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% CAUTIONARY STATEMENT MORPHY

Cautionary Note to US Investors - The United States Securities and Exchange Commission (SEC) requires oil and natural gas companies, in their filings with the SEC, to disclose proved reserves that a
company has demonstrated by actual production or conclusive formation tests to be economically and legally producible under existing economic and operating conditions. We may use certain terms
in this presentation, such as “resource”, "gross resource”, “recoverable resource”, “net risked PMEAN resource”, “recoverable oil”, “resource base”, "EUR" or "estimated ultimate recovery” and similar
terms that the SEC's rules prohibit us from including in filings with the SEC. The SEC permits the optional disclosure of probable and possible reserves in our filings with the SEC. Investors are urged to
consider closely the disclosures and risk factors in our most recent Annual Report on Form 10-K filed with the SEC and any subsequent Quarterly Report on Form 10-Q or Current Report on Form 8-K

that we file, available from the SEC's website.

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements are generally identified through the
inclusion of words such as “aim”, "anticipate”, "believe”, "drive”, "estimate”, "expect”, “forecast”, “future”, “goal”, "guidance”, "intend”, "may”, "objective”, “outlook”, "plan”, “position”, "potential”,
"project”, "seek”, "should”, "strategy”, “target”, "will" or variations of such words and other similar expressions. These statements, which express management's current views concerning future events,
results and plans, are subject to inherent risks, uncertainties and assumptions (many of which are beyond our control) and are not guarantees of performance. In particular, statements, express or
implied, concerning the company's future operating results or activities and returns or the company's ability and intent to replace or increase reserves, increase production, generate returns and rates
of return, replace or increase drilling locations, reduce or otherwise control operating costs and expenditures, generate cash flows, pay down or refinance indebtedness, achieve, reach or otherwise
meet initiatives, plans, goals, ambitions or targets with respect to emissions, safety matters or other environmental, social and governance matters, make capital expenditures, pay and/or increase
dividends or make share repurchases and other capital allocation decisions are forward-looking statements. Factors that could cause one or more of these future events, results or plans not to occur as
implied by any forward-looking statement, which consequently could cause actual results or activities to differ materially from the expectations expressed or implied by such forward-looking
statements, include, but are not limited to: macro conditions in the oil and natural gas industry, including supply and demand levels, actions taken by major oil exporters and the resulting impacts on
commodity prices; geopolitical concerns; increased volatility or deterioration in the success rate of our exploration programs or in our ability to maintain production rates and replace reserves; reduced
customer demand for our products due to environmental, regulatory, technological or other reasons; adverse foreign exchange movements; political and regulatory instability in the markets where we
do business; the impact on our operations or markets of health pandemics and related government responses; natural hazards impacting our operations or markets; any other deterioration in our
business, markets or prospects; cyber attacks and other cybersecurity risks; any failure to obtain necessary regulatory approvals; the impact of current and future laws, rulings and governmental
regulations; any inability to service or refinance our outstanding debt or to access debt markets at acceptable prices; or adverse developments in the U.S. or global capital markets, credit markets,
banking system or economies in general, including inflation, trade policies, tariffs and other trade restrictions. For further discussion of factors that could cause one or more of these future events or
results not to occur as implied by any forward-looking statement, see “Risk Factors” in our most recent Annual Report on Form 10-K filed with the SEC and any subsequent Quarterly Report on Form 10-
Q or Current Report on Form 8-K that we file, available from the SEC's website and from Murphy Oil Corporation’s website at http://ir.murphyoilcorp.com. 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 presentation. Each forward-looking statement contained in this presentation speaks only as of the date of this presentation. Except as required by
applicable law, Murphy Oil Corporation undertakes no duty to publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.

Non-GAAP Financial Measures - This presentation contains certain non-GAAP financial measures that management believes are useful tools for internal use and the investment community in evaluating
Murphy Oil Corporation’s overall financial performance. These non-GAAP financial measures are broadly used to value and compare companies in the crude oil and natural gas industry. Not all
companies define these measures in the same way. In addition, these non-GAAP financial measures are not a substitute for financial measures prepared in accordance with US generally accepted
accounting principles (GAAP) and should therefore be considered only as supplemental to such GAAP financial measures. Definitions and reconciliations of these measures are included in the
appendix.

The information in this presentation is provided for illustrative purposes only and does not represent projections or forecasts, nor does it reflect Murphy's strategies or business plans. The information in
this presentation is not a prediction of likely future events or outcomes, and investors should not rely on it when making an investment decision with regard to Murphy.
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x HISTORY OF PRODUCTION SHARING CONTRACTS

The concept of a
PSC was
introduced as an
alternative to
concession
agreements

1 Bansal, A. K. (2017); International Petroleum Fiscal System - Production Sharing Contracts

2 S&P and Welligence

PSCs were designed
to enable host
nations to attract
foreign investment
by sharing risk

First production

sharing contract

implemented in
1960s in

Indonesia’

By the 1970s,
the PSC model
was widely
adopted’

MﬁRPHY

QIL CORPORATION

Today, about
one fourth of oil
producing
countries use
PSCs?
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x PSCs REDUCE EARLY-STAGE RISK THROUGH COST RECOVERY

Designed to Attract Investment through
Limiting Investor Cost Exposure

Concession

(Tax and Royalty)

Early-Life Protection

Priority access to production for cost recovery
improves payback timing and limits capital
at risk

Contractor owns
hydrocarbons once
produced

Ownership of
Hydrocarbons

Contractor pays royalties
plus taxes regardless of
profitability

Fiscal Regime
Progressive Terms Align Risk with Returns

Government participation increases only after
costs are recovered and profitability is
established

Limited; State acts as a

State Involvement
regulator and tax collector

Under PSCs, contractors trade some upside
for materially lower early-stage risk and
more predictable cash flows

Contractor benefits from
higher prices

Commodity
Price Upside

CommOdlty Contractor bears risk

Price Downside

MﬁRPHY

QIL CORPORATION

PSC

(Production Sharing Contract)

State retains ownership of
hydrocarbons

Government take largely
comes from profit share
pool, not gross revenue

Higher participation; NOC
often a partner

Contractor upside is limited
with profit share tiering

Contractor is protected
with cost recovery
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x GOVERNMENT TAKE: BALANCING RISK AND REWARD mUREHY

Timing Matters - Basin Maturity Influences Investor IRR vs Government Take

Fiscal Terms 50%* Morocco,

) ) _ Govt. Take ~16%, Investor IRR 53%
» Mature Basins - perceived lower risk,

tightened terms with higher government take 45%
« Early Stage - perceived higher risk with softer
. : ® Namibia
fiscal terms to attract investment 40%
't
. - o
PSC Regimes are Competitive x Guyana XX Cote divorre
L . . 2 35% ®
» Strong partnership with the national oil @ USA Vexico
company (NOC) leads to better negotiation £ ¢ o Ghans Ca“ad*a. @ Suriname
outcomes throughout the life of the PSC 30% . Malaysia
: . *Vuetnam Equatorial Guinea
« PSCs can deliver attractive investor returns ® o
Senegal PS
(IRRs > 20%) even when government take 259, Nigeria
seems relatively high Kazakhstan @
« Effective and disciplined operators can thrive 20% Brazil @
in a PSC structure 55% 60% 65% 70% 75% 80%

Government Take
Source: S&P; Generic 250 MMBOE case at $75 WTI price with 3% inflation; For countries with multiple fiscal regimes, deepwater fiscal terms are shown;
Government Take includes royalties, production sharing and taxes
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x STRUCTURAL COMPONENTS OF VIETNAM MODEL PSC

In Vietnam, PSC fiscal mechanisms are applied at the block Sample Royalty Rate Profile
level, not on a field-by-field basis

Royalty

* Incremental sliding scale tied to daily production

Cost Recovery

Royalty Rate

* Eligible costs are 100% recoverable over life of PSC; annual
recovery capped at certain percentage of gross annual
production’

Production, BPD

Profit Sharing

* Incremental sliding scale tied to daily production Sample Contractor Profit Share Profile
Crude Oil Export Tax

* Levied on oil exported outside Vietnam é;

Environmental Protection Charges E

» Levied on oil and gas production j% — == Marginal Profit Share

Corporate Tax S Effective Profit Share

e Levied on taxable income? Production, BPD

2013 and 2022). Each PSC's applicable
>d in 2019

public iterations of model (20C

Nc mo C has evolved with its Petrc jith 3
3 ted in 2007 and Block 15-2/17 was sig

MﬁRPHY

QIL CORPORATION

= = = Marginal rate

Effective rate
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xHOW REVENUE FLOWS IN A MODEL PSC mUREHY

Project Contractors, including NOC Government

(-) Exploration & Appraisal CAPEX (-) Exploration & Appraisal CAPEX

(-) Development CAPEX (-) Development CAPEX

(-) Operating Costs (-) Operating Costs

(-) Royalty (+) Royalty

(+) Revenue

11

(+) Cost Recovery

(+) Profit Share (+) Profit Share
(-) Income Tax (+) Income Tax

Project Cash Flow Contractor Cash Flow Government Cash Flow

Note: lllustration reflects key components of a PSC model, and is not all inclusive. PSC structures vary by country.
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* ILLUSTRATIVE PSC CASH FLOW MORPHY

Sample PSC Cashflow Model Based on First Cost
Fictional PSC Terms Fictional PSC Terms Production Current
Yr1 Yr 2-4 Yr5 Yré Yr7 Yr8 Yr9 Yr10 Yr11 Yr12
5 o Costs
Royalty: S||d|ng-sc§|e royalty A Exploration SMM $100
based on production B Appraisal SMM $100
(Model assumes 5%) C Development MM $500 $100
D Operating Costs $MM ($10/BOE) $55 $55 $55 $55 $55 $55 $55 $55
Cost Recovery; 100% Production & Revenue
recoverable over ||fe Of PSC’ E Price, $ $75 $75 $75 $75 $75 $75 $75 $75
annua| recoverycapped at a F  Production MBOED . 15 15 15 15 15 15 15 15
. f G Gross Annual Production MMBOE 5.5 55 5.5 5.5 5.5 5.5 5.5 55
certain percentage O GJiese H Revenue $MM: Price (E) x Production (G) $411 $411 $411 $411 $411 $411 $411 $411
annual revenue Cost Recovery
(Model assumes 50% annual cap) | Cumulative Cost Bank $100 | $700 | $855 $910 | $964 | $1,019 | $1,074 | $1,129 | $1,183 | $1,238
J  Cost Recovery: 50% x Revenue (H), until cost current $205 $205 $205 $205 $205 $102 $55 $55
Profit Share: Remaining revenue K _Cumulative Cost Recovery (Cum. of J) $205 | $411 | $616 | $821 | $1,027 | $1,129 | §1,183 | $1,238
aﬁ:er roya|ty and cost recove ryl L Remaining in Cost Bank (I-K) $100 $700 $649 $499 $348 $198 $47 $0 $0 $0
shared on a sliding scale at the FeEllEs B O E
b|OC|< |eve| M Royalties: 5% of Gross Revenue (H) $21 $21 $21 $21 $21 $21 $21 $21
o N  Gross Profit Share Pool (H-J-M) $185 $185 $185 $185 $185 $288 $335 $335
(Model assumes 50% contractor share) O Contractor Profit Share (50% x N) $92 $92 $92 $92 $92 $144 $168 $168
Contractor Cashflows
Corporate Tax: Applied to P Contractor Revenue (J+O) $MM $298 $298 $298 $298 $298 $246 $222 $222
taxable portion of contractor Q Less Opex (D) ($55) | ($55) | ($55) | ($55) | ($55) | ($55) | ($55) | ($55)
proﬂt share at the block level R Less Taxes(50% x O) ($46) ($46) ($46) ($46) ($46) ($72) ($84) ($84)
(Model assumes 50% tax) S After-tax Operating Cashflow (P-O-R) $0 $0 $197 $197 $197 $197 $197 $119 $84 $84
T After Tax Free Cashflow (S - sum of A+ B + C) ($100) ($600) $97 $197 $197 $197 $197 $119 $84 $84
Entitlement Production
U Entitlement Production MMBOE (P/E) 4.0 4.0 4.0 4.0 4.0 3.3 3.0 3.0
V Entitlement Production % (U/G) 73% 73% 73% 73% 73% 60% 54% 54%
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X ENTITLEMENT PRODUCTION OVER THE PROJECT LIFE mUREHY

Sample Entitlement Production
Entitlement Production is Comprised of :

» Cost Recovery
 Profit Share

Cost Recovery: Contractor recovers eligible
exploration, development and operating costs
from defined share of production revenue

Profit Share: Remaining production is allocated

between government and contractor as defined
by the PSC

Production Entitlement will Vary by Year
Depending on Ratio of Cost Recovery and
Profit Share

Early Production Years Project Life

B Contractor Cost Recovery M Contractor Profit Bl Government Profit + Royalty

Note: The barrel illustration depicts the allocation of gross production/revenue between parties; this is not an illustration of cash flow and does not include taxes
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VIETNAM PSC VALUE OPTIMIZATION MURPHY

Vietnam’s PSCs are Structured at the Leg;T:ew
Block Level FIGEIpoGE
* Royalty, cost recovery, profit sharing, and oo
corporate income tax apply at the block level {/higfems)
(Golden Comal
Contract/Block-Level Structure Supports 4 L‘!!Hﬁg
Value Optimization p o=
 Encourages investment by allowing a block . 15:1/05

with multiple fields (e.g. Block 15-1/05) to
offset costs from one field against profits from
another for tax or cost-recovery purposes

HaiSuVang BLOCK 15-2/17
(Golden Sea Lion)

« Accelerates cash flow and value realization

0 km 40 km

Basics of a Production Sharing Contract 14



»x MULTI-FIELD DEVELOPMENT UNDER VIETNAM MODEL PSC mUREHY

Accelerated Cost Recovery and Earlier
Free Cash Flow

Improved timing of cashflows driven by cost
recovery priority and cost balance

Value Optimization

Combining fields at different maturity stages allows
cash flow from producing assets to support newer
developments

Improved Project Economics and Returns

Future tieback projects benefit by achieving earlier
cost recovery from anchor project volumes

Sample Project ‘A, $MM

Project
becomes
cost current

3 9 10

4 5 6 7

m Cost Recovery Profit Share

Basics of a Production Sharing Contract
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»x MULTI-FIELD DEVELOPMENT UNDER VIETNAM MODEL PSC mUREHY

Accelerated Cost Recovery and Earlier Sample Project 'B’, SMM
Free Cash Flow

Improved timing of cashflows driven by cost
recovery priority and cost balance

Value Optimization

Combining fields at different maturity stages allows
cash flow from producing assets to support newer
developments

Improved Project Economics and Returns

Future tieback projects benefit by achieving earlier
cost recovery from anchor project volumes

Project
becomes
cost current

mE B BB B _ |
2 3 4 5 &6 7 8 9 10

B Project B Cost Recovery Project B Profit Share

Basics of a Production Sharing Contract 16



»x MULTI-FIELD DEVELOPMENT UNDER VIETNAM MODEL PSC mUREHY

Accelerated Cost Recovery and Earlier Combined Project 'A+B’, $MM
Project becomes

Fl’ee CaSh FIOW cJostcurrent

Improved timing of cashflows driven by cost

recovery priority and cost balance

Value Optimization

Combining fields at different maturity stages allows
cash flow from producing assets to support newer
developments

Improved Project Economics and Returns

Future tieback projects benefit by achieving earlier

cost recovery from anchor project volumes I I I l
1 2 3 4 5 6 7 8 9 10

m Project A Cost Recovery B Project B Incr. Cost Recovery

Project A Profit Share Project B Incr. Profit Share

Basics of a Production Sharing Contract 17



x CASH FLOW RESILIENCE ACROSS OIL PRICE SCENARIOS MUREHY

PSC Structure Delivers More Stable and

. . . le Full le NPV-1
Predictable Cash Flows During Price Cycles Sample Full Cycle 0

In PSCs, cost recovery is prioritized up to a defined
revenue threshold before government profit oil
sharing, enabling:

* Indirect risk sharing with the government
« Improved early cashflows

« Tiered profit share, more progressive and less
burdensome in low margin scenarios

 Limited project value variability under price

volatility
« Lower minimum economic field size required for 3 $65 $75 $85 $90
development Oil Price

aQ=Sample Offshore Concesion (Tax & Royalty) Sample Offshore PSC

Basics of a Production Sharing Contract 18



The World Nee«
To Meet Energr

With shale production expected to pea
decade, energy supply will drop sharply as dem nd ri

Ongoing exploration is critical to replace sh
and meet the increased future energy deman

Average annual discoveries have been shrinkir
to first oil has increased =

focus to explore and develop internationally

Exploration Today is
Critical to Meet Energy
Demands Tomorrow -

O
O
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We Are Oil Finders, Providing MUREHY
Energy That Empowers People

*  Murphy maintained focus on exploration as the

industry shifted to shale | ,, ,

* Murphy has built a differentiated exploration culture and
development capabilities that set it apart from peers

* Murphy has a 60% exploration success rate since 2024 _

« On average, Murphy can bring projects online 40% faster L ' \ o
than peers L "l T o

* Murphy is the only company of its size with the strategic focus
and required skillset to explore and develop internationally

Exploration Today is We Are Qil Finders,
Critical to Meet Energy Providing Energy That
Demands Tomorrow Empowers People
O
O O O

Basics of a Production Sharing Contract 20
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Vietnam Is the Next Growth .~ # P
Engine for Murphy Oil JEEER LY Ay

* Vietnam offers a stable investment environment for foreign capital
« PSC provides downside protection through early cost recovery

* The Cuu Long Basin’s shallow-water setting, Brent-linked pricing; and
existing infrastructure delivers high-margin cash flow

* Murphy has a 100% exploration success rate in Vietnam, with current -~ g
discoveries expected to lead to a 30 to 50 MBOEPD business

« Ongoing exploration and appraisal campaign represents future upside i
Exploration Today is We Are Qil Finders, A, Vietnam Is The Next
Critical to Meet Energy Providing Energy That Lo Growth Enging For
Demands Tomorrow Empowers People : : : Murphy Oil

@, O ST e @

W
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