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MURPHY OIL CORPORATION 2019 PROXY STATEMENT NOTICE OF ANNUAL MEETING OF
STOCKHOLDERS TO BE HELD WEDNESDAY, MAY 8, 2019
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2019 PROXY STATEMENT i Notice of Annual Meeting of Stockholders AGENDA 1 Election of Directors; 2
Advisory vote to approve executive compensation; 3 Approval of the action of the Audit Committee of the Board of
Directors in appointing KPMG LLP as the Company�s independent registered public accounting firm for 2019; and 4
Such other business as may properly come before the meeting. Only stockholders of record at the close of business on
March 11, 2019, the record date fixed by the Board of Directors of the Company, will be entitled to notice of and to
vote at the meeting or any postponement or adjournment thereof. A list of all stockholders entitled to vote is on file at
the office of the Company, 300 Peach Street, El Dorado, Arkansas 71730. Your vote is very important to us and to our
business. Prior to the meeting, you may submit your vote and proxy by telephone, mobile device, the internet, or, if
you received your materials by mail, you can sign and return your proxy card. Instructions on how to vote can be
found on page 57. E. Ted Botner Vice President, Law and Corporate Secretary Murphy Oil Corporation
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE ANNUAL
MEETING OF STOCKHOLDERS TO BE HELD MAY 8, 2019: We have elected to take advantage of the U.S.
Securities and Exchange Commission (the �SEC�) rules that allow us to furnish proxy materials to the Company�s
stockholders via the internet. These rules allow us to provide information that the Company�s stockholders need while
lowering the costs and accelerating the speed of delivery and reducing the environmental impact of the Annual
Meeting. This Proxy Statement, along with the Company�s Annual Report to Stockholders, which includes the
Company�s Form 10-K report for the year ended December 31, 2018, are available via the internet at
www.proxydocs.com/MUR Wednesday May 8, 2019 10:00 A.M. CDT South Arkansas Arts Center 110 East 5th
Street El Dorado, Arkansas 71730
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ii MURPHY OIL CORPORATION Murphy Oil at a Glance Our Social and Environmental Sustainability Climate
Change Our People We share the climate change concerns of our stockholders, employees and communities and we
are proactive in understanding and mitigating any environmental impact. Competitive compensation, outstanding
benefits and a global work environment help us to attract and retain talented people, the real strength of our company.
A summary of employee benefits, which may vary by country, are listed below: We have adopted the Murphy
Guiding Principles for Climate Change We publish on our website a dedicated, annual climate change report
discussing risk management and scenario analysis We set internal GHG emissions reduction targets to drive continual
performance We sponsor the Massachusetts Institute of Technology�s Joint Program on the Science and Policy of
Global Change    Medical, dental, and vision health care coverage Health care Flexible Spending Account Retirement
Savings Plans Life Insurance Benefits Employee Assistance Program Employee educational assistance Travel
assistance program Employee gift matching (as outlined in the Compensation Discussion & Analysis)    Around the
world, over 1,300 dedicated, well-trained and skilled Murphy people work proudly to help supply the energy on which
this and future generations depend. Wherever Murphy is present, all employees and partners are motivated and
incentivized to create a safe and rewarding work place, to meet and surpass environmental standards, and to be a
welcomed member of our local communities.
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i2019 PROXY STATEMENT iii Health, Safety & Environment Our Communities Our commitment to health, safety
and environmental protection has been demonstrated over our long business history and will be leveraged into our
future. We proactively seek opportunities to engage constructively and creatively with the local communities. Charles
H. Murphy, Jr. was a forerunner in the environmental awareness movement. His efforts helped lead to new standards
and practices for the oil and natural gas industry and we strive to do the same today. We established a Health, Safety
and Environmental board committee in 1993 Safety metrics, including both employees and contractors, and
environmental metrics have been included in annual incentive plan performance metrics since 2008 We are a founding
member of the API Environmental Partnership, launched in 2017, and focused on cutting methane emissions Our
worldwide Health, Safety and Environment Management System applies to every Murphy employee, contractor and
partner We have a dedicated Health, Safety and Environment executive advisory committee We monitor
environmental performance and have achieved positive impacts: In 2018, the Company�s spill rate target was 0.11 and
the Company achieved a spill rate of 0.06 Company-wide GHG emissions intensity cut by 276 tons of CO2 equivalent
per million barrels of oil equivalent from 2016 to 2017 At Eagle Ford Shale operations, water reuse increased from
2% in 2017 to 8% in 2018 Our country entry process requires local stakeholder engagement Ongoing host country
stakeholder engagement and communication Opportunities to support local communities through: Prioritization of
local suppliers Threshold investment targets for local content Specifications for local companies or workers Social
investment programs Local social impact assessments Community consultation processes Founding member of the
South Texas Energy & Economic Roundtable STEER program in the Eagle Ford Shale region Exceptional corporate
citizenship programs, including the El Dorado Promise Scholarship Program: Established in 2007 Enables graduates
of El Dorado High School to have their college tuition and mandatory fees paid at any, public or private regionally
accredited university in the United States College enrollment rate of El Dorado High School graduates has surpassed
state and national levels University of Arkansas study found that the Promise was associated with a 16.5 percentage
point increase in college enrollment and a 10.7 overall percentage point increase in bachelor�s degree completion
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iv MURPHY OIL CORPORATION Murphy Oil at a Glance Our 2018 Financial and Operational Highlights Our
strong results in 2018 demonstrated our commitment to a diversified portfolio as oil-weighted production from both
the Company�s onshore and offshore assets continued to generate high margin realizations and cash flows. In the
fourth quarter of 2018, we announced the completion of a transaction with Petrobras Americas Inc. (PAI), which
became effective October 1, 2018, whereby we acquired PAI�s producing Gulf of Mexico assets along with certain
blocks that hold deep exploration rights and added production of approximately 40,000 BOEPD (excluding
noncontrolling interest) along with approximately 77 MMBOE (excluding noncontrolling interest) of proven reserves
at the end of 2018. Other highlights for 2018 include: Note: Unless otherwise noted, the financial and operating
highlights and metrics discussed below exclude noncontrolling interest, thereby representing only the amounts
attributable to Murphy. Financial Realized net income and EBITDA of over $6 and $25 per barrel of oil equivalent
sold* Received credit rating upgrades from Moody�s and Fitch Returned 14% of operating cash flow to stockholders
through long-standing dividend policy Preserved balance sheet strength with approximately 37% net debt to total
capital* Closed $1.6 billion senior unsecured revolving credit facility, with more favorable covenants    Global
Operations Increased proved reserves by 17% to 816 million barrels oil equivalent, with 57% liquids-weighting
Achieved 166% organic reserve replacement with a finding and development cost of $10.92 per barrel of oil
equivalent Maintained reserve life index in excess of 10 years Achieved onshore lease operating expense of
approximately $6.50 per barrel of oil equivalent    171,000 barrels of oil equivalent produced per day, a 4% increase
from prior year $411M recorded net income or $2.36 per diluted share, for the full year 2018 * See Annex for
reconciliations of non-GAAP financial measures to their most closely comparable GAAP metric.
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2019 PROXY STATEMENT v Onshore Eagle Ford Shale Reduced completion cost per lateral foot ($/CLAT) by over
10%    Kaybob Duvernay Increased production to over 8,500 barrels of oil equivalent per day, more than double the
prior year    De-Risked acreage, with the exception of Two Creeks    Tupper Montney Entered long-term expansion
agreement to increase processing capabilities by 200 million cubic feet per day by late 2020, with third party
plants    Recorded operating expense of $0.62 per thousand cubic feet    Offshore U.S. Offshore Closed accretive, deep
water, oil-weighted Gulf of Mexico transaction, which included the addition of over 70 million barrels of oil
equivalent of proved reserves Increased production three times from first quarter to fourth quarter 2018 Completed
Dalmatian Subsea Pump installation, achieving 96% uptime and delivering gross production of over 10,000 barrels of
oil equivalent per day    Malaysia Achieved 250 million barrel of oil equivalent gross production and record
annualized daily gas sales rate of 272 million scuffs per cubic feet per day Completed facilities modifications at gas
platforms Achieved 30 million barrels of gross oil production at Siakap North Petai field    Vietnam Negotiated
operatorship and increased working interest with PetroVietnam    Exploration Drilled successful Samurai-2 sidetrack
increasing discovered gross resources to approximately 90 million barrels of oil equivalent from 75 million barrels of
oil equivalent
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vi MURPHY OIL CORPORATION Table of Contents PROPOSAL 1 Election of Directors 1 Who We Are 2 How
We are Selected Evaluated and Comprised 8 How We are Organized and Operate 10 How We are Compensated 13
How You Can Communicate with Us 15 PROPOSAL 2 Advisory Vote to Approve Executive Compensation 16
Compensation Discussion and Analysis 18 Executive Summary 19 Actions Related to 2018 Performance 21
Compensation and Corporate Governance Policies 24 Elements of Compensation 26 Actions Related to 2019
Compensation 35 Compensation Policies and Processes 36 Guiding Principles 39 Executive Compensation
Committee Report 40 Executive Compensation 41 Our Stockholders 50 Audit Committee Report 53 PROPOSAL 3
Approval of Appointment of Independent Registered Public Accounting Firm 54 General Information about the
Annual Meeting 56 Proxy Statement Summary and Users� Guide 57 Annex 60 The solicitation of the enclosed proxy is
made on behalf of the Board of Directors of Murphy Oil Corporation (the �Board�) for use at the Annual Meeting of
Stockholders to be held on May 8, 2019. It is expected that this Proxy Statement and related materials will first be
provided to stockholders on or about March 22, 2019. The complete mailing address of the Company�s principal
executive office is 300 Peach Street, P.O. Box 7000, El Dorado, Arkansas 71731-7000. References in this Proxy
Statement to �we,� �us,� �our,� �the Company�, �Murphy Oil� and �Murphy� refer to Murphy Oil Corporation and its consolidated
subsidiaries.
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PROPOSAL 1 Election of Directors WHO WE ARE; HOW WE ARE SELECTED, EVALUATED AND
COMPRISED; HOW WE ARE ORGANIZED AND OPERATE; HOW WE ARE COMPENSATED HOW YOU
CAN COMMUNICATE WITH US THE BOARD RECOMMENDS A VOTE �FOR� EACH OF THE PERSONS
NOMINATED 2019 PROXY STATEMENT 1
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Who We Are T. JAY COLLINS Houston, Texas Age: 72 Director Since: 2013 Board Committees Executive
Compensation Nominating & Governance Certain other directorships Oceaneering International, Inc., Houston, Texas
Principal occupation or employment President and Chief Executive Officer, Oceaneering International, Inc., from
May 2006 to May 2011, retired May 2011 Mr. Collins has extensive knowledge of international management and
corporate development. As a prior President and Chief Executive Officer of Oceaneering International, Inc., he has
substantial knowledge and experience in the oil and natural gas industry. Among other qualifications, Mr. Collins
brings to the Board experience in field operations, executive management and finance. STEVEN A. COSSÉ New
Orleans, Louisiana Age: 71 Director Since: 2011 Board Committees Executive Health, Safety & Environmental
Certain other directorships Simmons First National Corporation, Pine Bluff, Arkansas Principal occupation or
employment President and Chief Executive Officer of the Company from June 2012 to August 2013, retired from the
Company December 2013; previously Executive Vice President and General Counsel of the Company from February
2005 through February 2011, retired from the Company February 2011 to May 2012 2 MURPHY OIL
CORPORATION Mr. Cossé�s long service in several capacities with the Company has helped him gain a proficient
understanding of many areas, including environmental laws and regulations. Among other qualifications, Mr. Cossé
brings to the Board expertise in corporate governance, banking and securities laws and executive leadership.
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CLAIBORNE P. DEMING El Dorado, Arkansas Age: 64 Director Since: 1993 Board Committees Chairman of the
Board Chair, Executive Health, Safety & Environmental Certain other directorships Murphy USA Inc., El Dorado,
Arkansas Principal occupation or employment President and Chief Executive Officer of the Company from October
1994 through December 2008, retired from the Company June 2009 Mr. Deming�s experience as former President and
Chief Executive Officer of Murphy Oil Corporation gives him insight into the Company�s challenges, opportunities
and operations. Among other qualifications, Mr. Deming brings to the Board executive leadership skills and over 30
years� experience in the oil and natural gas industry. Board Committees Audit Nominating & Governance Certain other
directorships Oil States International, Inc., Houston, Texas Great Lakes Dredge & Dock Corporation, Chairman, Oak
Brook, Illinois Hercules Offshore, Inc., Chairman, Houston, Texas Until 2016 Principal occupation or employment
President and Chief Executive Officer, Diamond Offshore Drilling, Inc., an offshore drilling company, from May
2008 through March 2014, retired March 2014 Mr. Dickerson�s experience as the President and a director of Diamond
Offshore Drilling, Inc. from March 1998 and as Chief Executive Officer from May 2008 until his retirement in March
2014 brings to the Board broad experience in leadership and financial matters. Among other qualifications, he brings
to the Board expertise in international drilling operations. LAWRENCE R. DICKERSON Houston, TX Age: 66
Director Since: 2014 2019 PROXY STATEMENT 3
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Who We Are Board Committees Mr. Jenkins� leadership Executive as President and Chief Executive Officer of
Murphy Certain other directorships Oil Corporation allows him to provide the Board with Noble Corporation plc,
since October 2018 his detailed perspective Principal occupation or employment of the Company�s global operations.
With a President and Chief Executive Officer of the bachelor�s degree in Company since August 2013 and President of
Petroleum Engineering, a Murphy Exploration & Production Company since master�s degree in Business June 2012;
previously Chief Operating Officer & Administration and over 34 Executive Vice President, Exploration &
Production years of industry experience, ROGER W. of the Company from June 2012 to August 2013 he has played a
critical JENKINS leadership role in Murphy�s worldwide exploration and El Dorado, Arkansas production operations,
Age: 57 including the development of the Kikeh field in Malaysia Director Since: 2013 and the Eagle Ford Shale in
Texas. Board Committees Ms. Keller is the President of Health, Safety & Environmental Inglewood Plantation, LLC
and is responsible for the Nominating & Governance development of strategic Certain other directorships vision and
oversight of operations of the largest None organic farm in Louisiana. She brings to the Board Principal occupation or
employment extensive knowledge in President, Inglewood Plantation, LLC, since 2014; health and environmental
CEO, Keller Enterprises, LLC, from 2008 to 2014 issues, both domestically and internationally. ELISABETH W.
KELLER Cambridge, Massachusetts Age: 61 Director Since: 2016 4 MURPHY OIL CORPORATION

Edgar Filing: MURPHY OIL CORP /DE - Form DEF 14A

15



Board Committees Mr. Kelley has extensive Executive knowledge of capital markets and accounting Chair,
Nominating & Governance issues. As former President Certain other directorships and Chief Operating Officer of
Bancorp South, BancorpSouth, Inc., Tupelo, Mississippi, until 2014 Inc., he understands the fundamentals and
Principal occupation or employment responsibilities of operating President and Chief Operating Officer, a large
company. Among BancorpSouth, Inc., a NYSE bank holding company, other qualifications, Mr. from 2001 to August
2014, retired August 2014 Kelley brings to the Board experience in banking, JAMES V. finance and accounting,
KELLEY as well as executive management. Little Rock, Arkansas Age: 69 Director Since: 2006 Board Committees
Mr. Mirosh, with his Executive Compensation accomplishments in the chemical, natural gas, Chair, Health, Safety &
Environmental pipelines and investment Certain other directorships industries, is able to provide the Board with
dependable TC PipeLines GP, Inc., Calgary, Alberta and insightful input in many areas. He brings to the Principal
occupation or employment Board experience in energy, President, Mircan Resources Ltd., a private regulatory and
international consulting company since January 2010 law as well as skills in business development and WALENTIN
corporate strategy. MIROSH Calgary, Alberta Age: 73 Director Since: 2011 2019 PROXY STATEMENT 5
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Who we are Board Committees Mr. Murphy served as Chair, Audit Chairman of the Board of Murphy Oil
Corporation Executive from 1994 to 2002. This Certain other directorships background, along with his previous
membership on Deltic Timber Corporation, El Dorado, Arkansas, the Board of Directors of until 2018 Deltic Timber
Corporation Murphy USA Inc., Chairman, El Dorado, Arkansas and current membership Principal occupation or
employment on the Board of Directors of Murphy USA Inc., brings Managing Member, Murphy Family Management,
to the Board and to the LLC, which manages investments, farm, timber and Audit Committee a unique R. MADISON
real estate, since 1998; business and financial perspective. MURPHY President, The Murphy Foundation; El Dorado,
Arkansas Owner, The Sumac Company, LLC, which manages Age: 61 investments, timber and vineyard operations;
and Director Since: 1993 Owner, Presqu�ile Winery (Chairman, 1994-2002) Board Committees Mr. Nolan�s experience
Executive as President and Chief Executive Officer of a Executive Compensation natural resources company, Certain
other directorships in addition to his former legal practice focused on None business and corporate transactions,
allows him to Principal occupation or employment bring to the Board expertise President & Chief Executive Officer,
Loutre Land in legal matters, corporate and Timber Company, a natural resources company governance, corporate
with a focus on the acquisition, ownership and finance, acquisitions management of timberland and mineral
properties, and divestitures and the JEFFREY W. since 1998 management of mineral NOLAN Chairman of the Board
of Directors, First Financial properties. Bank, headquartered in EI Dorado, Arkansas, since Little Rock, Arkansas
2015 Age: 50 Director Since: 2012 6 MURPHY OIL CORPORATION
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Board Committees Mr. Schmale, as former Audit Chief Operating Officer of Sempra Energy, brings to Chair,
Executive Compensation the Board the perspective Certain other directorships of a corporate leader having faced
external WD-40 Company, San Diego, California economic, social and governance issues. He also Principal
occupation or employment brings specific experience President and Chief Operating Officer, Sempra in financial
matters from Energy, an energy services holding company, from his prior service as Chief February 2006 to October
2011, retired Financial Officer of Sempra October 2011 Energy. He holds degrees NEAL E. in petroleum engineering
SCHMALE and law and has a vast knowledge in different fields La Jolla, California concerning the oil industry. Age:
72 Director Since: 2004 Board Committees Ms. Sugg�s broad Audit background in capital allocation and Health,
Safety & Environmental accomplishments in the Certain other directorships energy industry allow her to bring to the
Board expertise Public Service Enterprise Group Inc., Newark, in industry, operational New Jersey, since January
2019 and technical matters. Denbury Resources, Plano, Texas Among other qualifications, she brings to the Board
Williams Companies Inc., Tulsa, Oklahoma, specific experience in until 2016 executive leadership, human Principal
occupation or employment resources, compensation LAURA A. and financial matters. Senior Executive, Retired,
ConocoPhillips, then As a former leader at SUGG an international, integrated oil company, ConocoPhillips, Ms.
Montgomery, Texas since 2010 Sugg has a proficient Age: 58 understanding of an oil and natural gas Director Since:
2015 company�s challenges and opportunities. 2019 PROXY STATEMENT 7
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8 MURPHY OIL CORPORATION How We Are Selected Evaluated and Comprised Diversity The Board believes it
is important for directors to possess a diverse array of backgrounds, skills, and achievements. When considering new
candidates, the Nominating & Governance Committee, with input from the Board, takes these factors into account as
well as other appropriate characteristics, such as sound judgment, honesty, and integrity. In addition, the
Nominating & Governance Committee, when searching for nominees for directors, relies on the Company�s Corporate
Governance Guidelines, which state, �The Company endeavors to have a board representing diverse experience at
policy-making levels in business areas that are relevant to the Company�s global activities� and takes reasonable steps to
include diverse candidates in the pool of nominees and any search firm engaged by the Committee are affirmatively
instructed to seek diverse candidates. The goal is to assemble and maintain a Board comprised of individuals that not
only bring to bear a wealth of business and/or technical expertise, but that also demonstrate a commitment to ethics in
carrying out the Board�s responsibilities with respect to oversight of the Company�s operations. The matrix below
outlines the diverse set of skills and expertise represented on the Company�s Board:    Board of Directors Skills and
Expertise Matrix Skills and Expertise     Deming Collins Cossé Dickerson Keller Kelley Mirosh Murphy Nolan
Schmale Sugg Jenkins Former CEO � � � � � Senior Management/ Corporate Culture � � � � � � � � � � � Accounting/Audit � � � � � �
Finance/Banking � � � � � Corporate Governance � � � � � � � � � Law � � � � � Government Relations/ Public Policy � � � � � Industry � � � � � � � � � �
Operations � � � � � � � Environment, Health & Safety � � � � � � � � � Business Development & Corporate Strategy � � � � � � � � � � � Human
Resources/ Compensation � � � � � � � � � Board of Directors � � � � � � � � � � � � Risk Management � � � � � � International Business � � � � � � � �
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2019 PROXY STATEMENT 9 Majority Voting The Company�s belief in directors� accountability is evident in the
provision in our Corporate Governance Guidelines providing that an incumbent director who fails to receive the
required vote for re-election shall tender a resignation to the board. To the extent authorized by the proxies, the shares
represented by the proxies will be voted in favor of the election of the twelve nominees for director whose names are
set forth herein. If for any reason any of these nominees is not a candidate when the election occurs, the shares
represented by such proxies will be voted for the election of the other nominees named and may be voted for any
substituted nominees or the Board may reduce its size. However, management of the Company does not expect this to
occur. All nominees were elected at the last Annual Meeting of Stockholders. Director and Nominee Independence
The Company�s belief in the importance of directors� independence is reflected by the fact that all directors other than
Mr. Roger Jenkins have been deemed independent by the Board based on the rules of the New York Stock Exchange
(�NYSE�) and the standards of independence included in the Company�s Corporate Governance Guidelines. As part of
its independence recommendation to the Board, the Nominating & Governance Committee at its February meeting
considered familial relationships (Mr. Deming, Mr. Murphy and Ms. Keller are first cousins). The Committee also
considered a parking lot lease agreement with The Murphy Foundation which was determined to be a fair market
value transaction at the rate of $24,000 annually. The agreement went into effect in November 2018; therefore, the
Company paid a total prorated amount of $4,000 to The Murphy Foundation for 2018. Mr. Deming, the independent
Chairman of the Board, serves as presiding director at regularly scheduled board meetings as well as at no less than
three meetings solely for non-employee directors. The meetings for non-employee directors are held in conjunction
with the regularly scheduled February, August and December board meetings. If the Company had a non-employee
director that was not independent, at least one of these meetings would include only independent non-employee
directors.
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10 MURPHY OIL CORPORATION How We Are Organized and Operate Board Leadership Structure/Separate Chair
and CEO Positions The positions of Chairman of the Board and the Chief Executive Officer of the Company are held
by two individuals. Mr. Deming serves as the Chairman of the Board as a non-executive and independent director.
Mr. Jenkins is the Company�s President and Chief Executive Officer. Along with the Chairman of the Board of
Directors and the Chief Executive Officer, other directors bring different perspectives and roles to the Company�s
management, oversight and strategic development. The Company�s directors bring experience and expertise from both
inside and outside the Company and industry, while the Chief Executive Officer is most familiar with the Company�s
business and most capable of leading the execution of the Company�s strategy. The Board believes that separating the
roles of Chairman and Chief Executive Officer is currently in the best interest of stockholders because it provides the
appropriate balance between strategy development and independent oversight of management. The Board will,
however, maintain its flexibility to make this determination at any given point in time to provide appropriate
leadership for the Company. Risk Management The Board exercises risk management oversight and control both
directly and indirectly, the latter through various Board Committees. The Board regularly reviews information
regarding the Company�s credit, liquidity and operations, including the risks associated with each. The Executive
Compensation Committee is responsible for overseeing the management of risks relating to the Company�s executive
compensation plans and arrangements. The Audit Committee is responsible for oversight of financial risks and the
ethical conduct of the Company�s business, including the steps the Company has taken to monitor and mitigate these
risks. The Nominating & Governance Committee, in its role of reviewing and maintaining the Company�s corporate
governance guidelines, manages risks associated with the independence of the Board and potential conflicts of
interest. The Health, Safety & Environmental Committee oversees management of risks associated with
environmental, health and safety issues. While each committee is responsible for evaluating certain risks and
overseeing the management of such risks, the entire Board is regularly informed through committee reports and by
management about the known risks to the strategy and the business of the Company. Committees The standing
committees of the Board are the Executive Committee, the Audit Committee, the Executive Compensation
Committee, the Nominating & Governance Committee and the Health, Safety & Environmental Committee. The
Executive Committee, in accordance with the Company�sby-laws, is vested with the authority to exercise certain
functions of the Board when the Board is not in session. The Executive Committee is also in charge of all financial
accounting, legal and general administrative affairs of the Company, subject to any limitations prescribed by the
by-laws or by the Board. The Audit Committee has the sole authority to appoint or replace the Company�s independent
registered public accounting firm, which reports directly to the Audit Committee. The Audit Committee also assists
the Board with its oversight of the integrity of the Company�s financial statements, the independent registered public
accounting firm�s qualifications, independence and performance, the performance of the Company�s internal audit
function, the compliance by the Company with legal and regulatory requirements, and the review of programs related
to compliance with the Company�s Code of Business Conduct and Ethics. The Audit Committee meets with
representatives of the independent registered public accounting firm and with members of the internal audit function
for these purposes. In February 2018, the Board identified Lawrence R. Dickerson, R. Madison Murphy and Neal E.
Schmale as qualified financial experts and designated Neal E. Schmale as its �Audit Committee Financial Expert� as
defined in Item 407 of Regulation S-K.
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2019 PROXY STATEMENT 11 All of the members of the Audit Committee including Mr. Schmale are independent
under the rules of the NYSE and the Company�s independence standards. The Executive Compensation Committee
oversees the compensation of the Company�s executives and directors and administers the Company�s annual incentive
compensation plan, the long-term incentive plan and the stock plan for non-employee directors. The Compensation
Discussion and Analysis section contains additional information about the Executive Compensation Committee. In
carrying out its duties, the Executive Compensation Committee will have direct access to outside advisors,
independent compensation consultants and others to assist them. All of the members of the Executive Compensation
Committee are independent under the rules of the NYSE and the Company�s independence standards. The Health,
Safety & Environmental Committee assists the Board and management in monitoring compliance with applicable
environmental, health and safety laws, rules and regulations as well as the Company�s Worldwide Health, Safety &
Environmental Policy. Review of policies, procedures and practices regarding security of the Company�s people and
property is also within the purview of this committee. The Committee assists the Board on matters relating to the
Company�s response to evolving public issues affecting the Company in the realm of health, safety and the
environment. The Committee has benefited from the Company�s involvement with groups such as the American
Petroleum Institute (API) and sponsorship of initiatives like the Massachusetts Institute of Technology�s Joint Program
on the Science and Policy of Global Change, which keeps abreast of emerging issues with respect to climate change.
The Nominating & Governance Committee identifies and recommends potential Board members, recommends
appointments to Board committees, oversees evaluation of the Board�s performance and reviews and assesses the
Corporate Governance Guidelines of the Company. All of the members of the Nominating & Governance Committee
are independent under the rules of the NYSE and the Company�s independence standards. Information regarding the
process for evaluating and selecting potential director candidates, including those recommended by stockholders, is
set out in the Company�s Corporate Governance Guidelines. Stockholders desiring to recommend candidates for
membership on the Board for consideration by the Nominating & Governance Committee should address their
recommendations to: Nominating & Governance Committee of the Board of Directors, c/o Corporate Secretary,
Murphy Oil Corporation, P.O. Box 7000, El Dorado, Arkansas 71731-7000. As a matter of policy, candidates
recommended by stockholders are evaluated on the same basis as candidates recommended by Board members,
executive search firms or other sources. Committee Charters Charters for the Audit, Executive Compensation,
Nominating & Governance and Health, Safety & Environmental Committees, along with the Corporate Governance
Guidelines, Code of Business Conduct and Ethics and the Code of Ethical Conduct for Executive Management, are
available on the Company�s website, http://ir.murphyoilcorp.com/phoenix. zhtml?c=61237&p=irol-govHighlights.
Board and Committee Evaluations Our Board of Directors recognize that a thorough evaluation process is an
important element of corporate governance and enhances our Board�s effectiveness. Therefore, each year, the
Chairman of the Board and the Chairman of each Board Committee request that the directors provide their assessment
of the effectiveness of the full Board and each of the committees on which they serve. The Corporate Secretary is
instructed by each Chairman to manage the distribution and collection of the individual assessment forms which is
conducted electronically through a third-party vendor portal. Once each director submits their completed
assessment(s) through the portal, the responses are organized and summarized by the Corporate Secretary and
provided to each Chairman for review and discussion at the next scheduled meeting during executive session. It
should be noted that the Board and each Board Committee reviews the adequacy of its own self-evaluation, but the
Nominating & Governance Committee is charged with ensuring the adequacy of the entire process. Thus, each year,
the Nominating & Governance Committee reviews and determines if each form stimulates thought about the Board
and each Committee�s function and provides a forum for feedback on areas of improvement.
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12 MURPHY OIL CORPORATION Compensation Committee Interlocks and Insider Participation During 2018,
none of the members of the Executive Compensation Committee (i) was an officer or employee of the Company,
(ii) was a former officer of the Company or (iii) had any relationship requiring disclosure by the Company under any
paragraph of Item 404 of Regulation S-K. Meetings and Attendance During 2018, there were seven meetings of the
Board, eleven meetings of the Executive Committee, six meetings of the Audit Committee, three meetings of the
Executive Compensation Committee, three meetings of the Nominating & Governance Committee and two meetings
of the Health, Safety & Environmental Committee. All nominees� attendance exceeded 75% of the total number of
meetings of the Board and committees on which they served. Attendance for Board and committee meetings averaged
99% for the full year. All the Board members attended the 2018 Annual Meeting of Stockholders. As set forth in the
Company�s Corporate Governance Guidelines, all Board members are expected to attend each Annual Meeting of
Stockholders.    The Board and Committees Audit     Health, Safety & Environmental Executive Compensation
Nominating & Governance Executive T. Jay Collins M M Steven A. Cossé M M Claiborne P. Deming M C Lawrence
R. Dickerson M M Roger W. Jenkins M Elisabeth W. Keller M M James V. Kelley C M Walentin (Val) Mirosh C M
R. Madison Murphy C M Jeffrey W. Nolan M M Neal E. Schmale M C Laura A. Sugg M M C= Chairperson M =
Member ï��= Financial Expert
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2019 PROXY STATEMENT 13 How We Are Compensated The Company�s standard arrangement for the
compensation of non-employee directors divides remuneration into cash and equity components. This approach aligns
the interests of directors and the stockholders they represent. The Company further targets total director compensation
at a level near the 50th percentile of the competitive market (as determined by our Executive Compensation
Committee (the �Committee�) together with its independent compensation consultant, Pay Governance LLC (�Pay
Governance�)), enhancing the Company�s ability to retain and recruit qualified individuals. Directors can elect to defer
their cash compensation into the Company�sNon-Qualified Deferred Compensation Plan for Non-Employee Directors
(�NED DCP Plan�) which was approved by the Board of Directors on February 3, 2016. Deferred amounts are deemed
to be notionally invested through a fund in the Company�s stock. The �Fees Earned or Paid in Cash� column in the 2018
Director Compensation Table on the next page includes any amounts that were voluntarily deferred into the NED
DCP Plan. Mr. Mirosh (Canadian citizen) does not have the opportunity to defer cash compensation in this manner. In
2018, the cash component consisted of an annual retainer of $60,000, plus $2,000 for each Board or committee
meeting attended. Supplemental retainers were paid to the Chairman of the Board ($115,000), Audit Committee
Chairman ($25,000), the Audit Committee Financial Expert ($10,000), other members of the Audit Committee
($7,500) and the Chair of each other committee ($15,000). In February 2018, the Board of Directors approved
increases to the annual retainers for certain committee leadership positions. The Audit Committee Chairman retainer
increased by $10,000, while the Executive Committee, Health Safety & Environmental and Nominating &
Governance Chairman retainers increased by $5,000. The Company also reimburses directors for reasonable travel,
lodging and related expenses they incur in attending Board and committee meetings. Also, in 2018. the total equity
compensation for non-employee directors was maintained at a grant date fair value of $200,000 to keep the total
director compensation near the 50th percentile of the Company�s peer group, enhancing the Company�s ability to retain
and recruit qualified individuals. Each non-employee director received 7,073 time-based restricted stock units on
February 7, 2018, which cliff vest after three years. The non-employee directors are eligible to participate in the
matching charitable gift program on the same terms as Murphy employees. Under this program, an eligible person�s
total charitable gifts of up to $12,500 per calendar year will qualify. The Company will contribute to qualified
educational institutions and hospitals an amount equal to twice the amount (2 to 1) contributed by the eligible person.
The Company will contribute to qualified welfare and cultural organizations an amount equal to (1 to 1) the
contribution made by the eligible person. Those amounts are in the column below showing �All Other Compensation�.
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2018 Director Compensation Table Fees Earned Stock Option Non-Equity Change in Pension Value All Other or Paid
in Awards1,2 Awards Incentive Plan and Nonqualified Deferred Compensation Cash ($) ($) ($) Compensation
Compensation Earnings3 ($) ($) Total ($) Claiborne P. Deming 230,0284 200,024 730 430,782 T. Jay Collins 86,0284
200,024 20,000 306,052 Steven A. Cossé 96,028 200,024 25,000 321,052 Lawrence R. Dickerson 99,528 200,024
25,000 324,552 Elisabeth W. Keller 82,000 200,024 7,940 289,964 James V. Kelley 115,028 200,024 315,052
Walentin Mirosh 99,028 200,024 299,052 R. Madison Murphy 136,528 200,024 5 25,000 361,552 Jeffrey W. Nolan
104,0284 200,024 24,999 329,051 Neal E. Schmale 124,5284 200,024 25,000 349,552 Laura A. Sugg 97,519 200,024
297,543 1 Represents grant date fair value of time-based restricted stock units awarded in 2018 as computed in
accordance with FASB ASC Topic 718, excluding forfeiture estimates, as more fully described in Note K to the
consolidated financial statements included in the Company�s 2018 Form 10-K Annual Report. 2 At December 31,
2018, total time-based restricted stock units outstanding were: Restricted Stock Units Claiborne P. Deming 21,797 T.
Jay Collins 21,797 Steven A. Cossé 21,797 Lawrence R. Dickerson 21,797 Elisabeth W. Keller 14,384 James V.
Kelley 21,797 Walentin Mirosh 21,797 R. Madison Murphy 21,797 Jeffrey W. Nolan 21,797 Neal E. Schmale 21,797
Laura A. Sugg 21,797 3 The 1994 Retirement Plan for Non-Employee Directors was frozen on May 14, 2003. At that
time, then current directors were vested based on their years of service, with no further benefits accruing and benefits
being paid out according to the terms of the plan. 4 The director elected to defer payment of such amounts under the
Murphy Oil Corporation NED DCP Plan. 5 Where the annual change in accumulated benefits was negative, it was
excluded from this column and from the Director Compensation Table Total column. Amounts were negative for 2018
for Mr. Murphy (-$12,464). 14 MURPHY OIL CORPORATION
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2019 PROXY STATEMENT 15 How You Can Communicate With Us The Board values input from stockholders and
stakeholders and therefore provides a number of means for communication with the Board. Stockholders are
encouraged to communicate by voting on the items in this proxy statement, by attending the annual meeting, by
participating in the Company�s quarterly calls or webcast investor updates and by reaching out at any time via mail or
email. The Corporate Governance Guidelines provide that stockholders and other interested parties may send
communications to the Board, specified individual directors and the independent directors as a group c/o the
Corporate Secretary, Murphy Oil Corporation, P.O. Box 7000, El Dorado, Arkansas 71731-7000 or via email at
webmaster@murphyoilcorp.com. Items that are unrelated to a director�s duties and responsibilities as a Board member,
such as junk mail, may be excluded by the Secretary.

Edgar Filing: MURPHY OIL CORP /DE - Form DEF 14A

26



16 MURPHY OIL CORPORATION PROPOSAL 2 Advisory Vote to Approve Executive Compensation THE
BOARDS RECOMMENDS A VOTE �FOR� THE APPROVAL OF THE COMPENSATION OF THE COMPANY�S
NAMED EXECUTIVE OFFICERS.
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2019 PROXY STATEMENT 17 PROPOSAL 2 The Dodd-Frank Wall Street Reform and Consumer Protection Act
(�the Dodd-Frank Act�) enables the Company�s stockholders to vote to approve, on an advisory(non-binding) basis, the
compensation of the Named Executive Officers as disclosed in this Proxy Statement in accordance with the SEC�s
rules. The Company has determined to submit Named Executive Officer compensation to an advisory (non-binding)
vote annually. At the 2018 Annual Meeting, stockholders endorsed the compensation of the Company�s Named
Executive Officers with over 92% of the votes cast supporting the proposal. As described in detail under the heading
�Compensation Discussion and Analysis,� the Company�s executive compensation programs are designed to attract,
motivate, and retain the Named Executive Officers who are critical to the Company�s success. Under these programs,
the Named Executive Officers are rewarded for the achievement of specific annual, long-term and strategic goals,
corporate goals, and the realization of increased stockholder value. Please read the �Compensation Discussion and
Analysis� along with the information in the compensation tables for additional details about the executive
compensation programs, including information about the fiscal year 2018 compensation of the Named Executive
Officers. Stockholders are asked to indicate their support for the Named Executive Officer compensation as described
in this proxy statement. This proposal, commonly known as a �say-on-pay� proposal, gives stockholders the opportunity
to express their views on the Named Executive Officers� compensation. This vote is not intended to address any
specific item of compensation, but rather the overall compensation of the Named Executive Officers and the
philosophy, policies and practices described in this proxy statement. Accordingly, stockholders are requested to vote
�FOR� the following resolution at the Annual Meeting: �RESOLVED, that the Company�s stockholders approve, on an
advisory basis, the compensation of the Named Executive Officers, as disclosed in the Company�s Proxy Statement for
the 2019 Annual Meeting of Stockholders pursuant to the compensation disclosure rules of the Securities and
Exchange Commission, including the Compensation Discussion and Analysis, the 2018 Summary Compensation
Table and the other related tables and disclosures.� Thesay-on-pay vote is advisory, and therefore not binding on the
Company, the Executive Compensation Committee or the Board of Directors. The Board of Directors and the
Executive Compensation Committee value the opinions of stockholders and to the extent there is a significant vote
against the Named Executive Officer compensation as disclosed in this proxy statement, the Executive Compensation
Committee will consider stockholders� concerns and will evaluate whether any actions are necessary to address those
concerns.
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18 MURPHY OIL CORPORATION Compensation Discussion and Analysis Background Murphy Oil Corporation is
an independent exploration and production (�E&P�) company with a portfolio of global offshore and North American
onshore assets delivering high margin production. Murphy produces oil and natural gas in the United States, Canada
and Malaysia. The Company�s long-term strategy as anoil-weighted independent E&P company is focused on the
following key priorities that management believes will drive value for its stockholders: 1 develop differentiated
perspectives in underexplored basins and plays; 2 continue to be a preferred partner to national oil companies and
regional independents; 3 provide balance to the global offshore business by developing unconventional onshore plays
in North America; 4 develop and produce fields in a safe, responsible, timely and cost effective manner; and 5 achieve
and maintain a sustainable, profitable, high margin portfolio. This Compensation Discussion and Analysis (�CD&A�)
provides stockholders with an understanding of the Company�s compensation philosophy, objectives, policies and
practices in place during 2018, as well as factors considered by the Executive Compensation Committee of the Board
of Directors (referred to in this CD&A as the �Committee�) in making compensation decisions for 2018. For your
reference, the Company�s CD&A is outlined in the following sections: Executive Summary 19 The Company�s 2018
Operational and Financial Highlights 20 Impact of 2018 Company Performance on Executive Compensation 20
Actions Related to 2018 Performance 21 CEO Compensation 22 Stockholder Engagement 22 Compensation and
Corporate Governance Policies 24 What We Do 24 What We Don�t Do 25 Elements of Compensation 26 A. Base
Salary 26 B. Annual Incentive Plan 27 C. Long-Term Incentive Compensation 30 D. Employee Benefits and
Perquisites 34 Actions Related to 2019 Compensation 35 Compensation Policies and Processes 36 Role of
Independent Compensation Advisory Firm 36 2018 Peer Group Determination 36 Guiding Principles 39 Risk
Evaluation 39 Tax Policy 39
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2019 PROXY STATEMENT 19 Executive Summary This CD&A focuses on the compensation of the Company�s
Named Executive Officers (�NEOs�) listed below, whose compensation is set forth in the Summary Compensation table
and other compensation tables contained in the proxy statement.    Name     Title Roger W. Jenkins President & Chief
Executive Officer David R. Looney Executive Vice President & Chief Financial Officer John W. Eckart Retired
Executive Vice President & Chief Financial Officer Eugene T. Coleman Executive Vice President, Exploration and
Business Development Michael K. McFadyen Executive Vice President, Offshore Walter K. Compton Executive Vice
President & General Counsel Effective March 2018, Mr. Eckart relinquished his position as Chief Financial Officer
and Mr. Looney was named Executive Vice President and Chief Financial Officer at that time. Mr. Eckart officially
retired from the Company as Executive Vice President effective May 31, 2018. The Company�s compensation plans
and practices are designed to align the financial interests of the above NEOs with the financial interests of its
stockholders. To that end, NEOs are provided with a competitive base salary, an annual cash bonus opportunity based
on the achievement of specific goals aligned with stockholder value creation and long-term incentives.
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20 MURPHY OIL CORPORATION The Company�s 2018 Operational and Financial Highlights Fiscal year 2018 was
an excellent year for Murphy Oil, both operationally and financially. The Company�s strong results in 2018
demonstrated our commitment to a diversified portfolio as oil-weighted production from both the Company�s onshore
and offshore assets continued to generate high margin realizations and cash flows. Our financial1 and operational
highlights include: Growing net income from continuing operations before income taxes from $71.8 million in 2017 to
$423.9 million in 2018 Returning 14% of operating cash flow to stockholders through long-standing dividend policy
Preserved balance sheet strength with approximately 37 percent net debt to total capital* Receiving credit rating
upgrades from Moody�s and Fitch Closing $1.6 billion senior unsecured revolving credit facility, with more favorable
covenants Increasing our proved reserves by 17% to 816 million barrels oil equivalent, with 57% liquids-weighting
Achieving 166% organic reserve replacement with a finding and development cost of $10.92 per barrel of oil
equivalent Maintaining reserve life index in excess of 10 years Producing 171 thousand barrels of oil equivalent per
day, a 4% increase from the prior year Increasing production in the Kaybob Duvernay to over 8,500 barrels of oil
equivalent per day    In the fourth quarter of 2018, Murphy announced the completion of a transaction with Petrobras
Americas Inc. (PAI) which became effective October 1, 2018. Through this transaction, Murphy acquired PAI�s
producing Gulf of Mexico assets along with certain blocks that hold deep exploration rights. Under the terms of the
transaction, Murphy paid cash consideration of $795 million and transferred a 20% interest in MP Gulf of Mexico,
LLC (MP GOM), a subsidiary of Murphy, to PAI. Following closing of the transaction, MP GOM is owned 80% by
Murphy and 20% by PAI, with Murphy overseeing the operations. Impact of 2018 Company Performance on
Executive Compensation Murphy has structured its cash and equity-based compensation program to position
approximately 90% of the CEO�s and80%-85% of the other NEO�s target total direct compensation opportunity in
variable compensation components tied to the achievement of short- and long-term performance criteria aligned with
the Company�s business objectives. Short-term incentives are paid in the form of annual cash bonus opportunities tied
to the achievement of specific performance goals aligned with stockholder value creation. Long-term incentives
combine performance-based restricted stock units (referred to in this CD&A as �PSUs�) and time-based restricted stock
units (referred to in this CD&A as �RSUs�) to provide a compensation opportunity aligned with the Company�s
long-term stock performance, delivered through awards that are performance based in absolute and relative terms,
while also encouraging retention. 1 Unless otherwise noted, the financial and operating highlights and metrics
discussed below exclude noncontrolling interest, thereby representing only the amounts attributable to Murphy. * See
Annex for reconciliations of non-GAAP financial measures to their most closely comparable GAAP metric.
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2019 PROXY STATEMENT 21 Actions Related to 2018 Performance Base Salary Adjustments to CEO & NEO Base
Salaries The Company provides base salaries to its NEOs which are structured to reward executives for the
performance of their regular duties and responsibilities associated with their management of the organization. Murphy
targets the 50th percentile (median) level of base salaries paid by a select group of 10 peer companies in the
exploration and production sector. During 2018, the Committee approved adjustments to the base salaries for the CEO
and other NEOs effective as of February 1, 2018: Messrs. Jenkins, and Coleman each received 2.5% adjustments.
Mr. Compton and Mr. Eckart received adjustments of 5.0% and 10% respectively to bring their base salaries closer to
the midpoint of the Company�s peer group Mr. McFadyen received a 2.5% adjustment to his base salary (which was
paid in Canadian dollars) at that time. Upon his role transition to EVP, Offshore, in September 2018, he was awarded
an increase in base salary. His total increase in base salary for 2018 was approximately 19%, which included currency
translation adjustments.    Annual Incentives Annual Incentive Plan (�AIP�) Awards Paid Above Target For the fiscal
year 2018, the Committee modified the AIP performance metrics to increase the profile for the role of capital
efficiency and financial discipline and for 2018 measured performance in the following areas: 25%-EBITDA/Average
Capital Employed; 20%-Lease Operating Expense (LOE)/ Barrel of Oil Equivalent (BOE); 7.5%-Safety (Total
Recordable Incident Rate); 7.5%-Environmental (Spill Rate); 20%-Production (BOEPD); and 20%-Produced Reserve
Replacement (organic)    Below we provide an expanded discussion of the factors underlying our performance target
setting process. Based upon the Company�s performance during fiscal year 2018, Murphy met or exceeded the
performance goals in three of the six areas measured. The AIP formula for the NEO positions resulted in an earned
performance score of 151.24% of target. Long-Term Equity Incentives Long-Term Incentives Granted at Target
Levels for 2018 In February 2018, the Committee approved long-term incentive grants with target award opportunities
for each NEO based upon the 50th percentile competitive market practice and a return to the Company�s target market
positioning for long-term incentive awards after grants in the previous year were made below the market median. The
2018 long-term incentive mix was: 75% PSUs tied to relative TSR 25% in time-vested RSUs    The Committee
determined that stock options would not be included as part of the 2018 long-term compensation mix in order to align
with current market practice. PSUs granted in 2018 measured TSR under three separate annual periods and one
cumulative three-year period. In 2019, awards were based solely on three-year performance and payouts are capped at
target for negative TSR. The following provides a summary of the results for fiscal year 2018 based on relative TSR
performance and the impact of such performance upon grants occurring in 2016, 2017, and 2018.    PSUs (%)     2016
2017 2018 Year 1 122.0 139.4 123.0 Year 2 139.4 123.0 TBD Year 3 123.0 TBD TBD Cumulative Years 1-3 150.0
TBD TBD Total 133.6 TBD TBD TSR 2016 2017 2018 2016 -2018 Performance 45.68% -6.65% -6.36% 8.39% Peer
Group Rank 6 /17 4 / 17 6 / 17 3 / 17
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22 MURPHY OIL CORPORATION CEO Compensation The CEO received a nominal increase in base salary for
2018, which represents the first adjustment to his base salary rate in three years. Throughout the past three years, the
CEO has effectively managed the Company through a difficult downturn in oil and natural gas prices, and the
Committee elected to keep his base salary fixed at its current rate throughout the period. It was the Committee�s
judgment that the CEO�s management of the Company�s improved financial results in 2018, including a more than five
times growth in Company annual operating income to $423.9 million, realizing a Company annual EBITDA to
average capital employed ratio of 21%, increasing the Company�s proved reserves by 17% over the prior year, and
increasing the Company�s production rate by 4% to 816 million barrels oil equivalent warranted a modest adjustment
in base salary compensation of 2.5% for the 2018 performance year. Mr. Jenkins� annual incentive award (cash bonus,
payable in first quarter 2019) was paid at the level of $2,500,000, which represents approximately 139% of his target
award opportunity, a level commensurate with those of other plan participants. In February 2018, the Committee
granted the CEO long-term incentive compensation with a grant date fair value of $9,286,113. This was higher than
his 2017 equity grant value due to the Company�s grant strategy in 2018 to return to market value at the 50th percentile
for executive long-term award opportunities, as compared to 2017 grant values which were depressed in recognition
of disappointing financial results and returns to stockholders. In aggregate, Mr. Jenkins� total direct compensation for
2018 was $13,115,919 which is an approximate 20% increase in total compensation from his 2017 level of
$10,940,298. Stockholder Engagement The Company values the feedback and insights that it receives from its
stockholders through ongoing dialogue. At the 2018 Annual Meeting, a proposal seeking an advisory vote on
executive compensation for the Company�s NEOs (see �Tabular Information for Named Executive Officers�) was
submitted to stockholders. Stockholders endorsed the Company�s NEO compensation, with over 92% of the votes cast
indicating approval. Even in years of strong say-on-pay support, we engage with our stockholders on a regular basis to
ensure we fully understand the factors they consider to be most important when evaluating our company. During
2018, in addition to regular discussions with stockholders regarding our financial results, members of executive
management proactively engaged in discussions with institutional investors soliciting investors� input regarding the
strengths and weaknesses of the Company�s strategy, corporate governance, executive compensation and sustainability.
Murphy extended the opportunity for one-on-one discussions with the 25 largest institutional investors holding
significant ownership interests in Murphy. A number of significant investors responded favorably to the opportunity
to share their views and provided meaningful input. As a result of these discussions, the Executive Compensation
Committee enhanced a number of elements of our executive compensation program, as well as our proxy disclosure.
These changes occurred during the remainder of 2018 and during the first quarter of 2019. Enhancements to the
executive compensation program have included the following: Clarification of the Performance Metrics and Goal-
Setting in the Annual Incentive Plan On May 1, 2018, Murphy filed a Form 8-K clarifying how the 2017 annual
incentive performance goals are established each year pursuant to the annual incentive plan. The Company explained
how the performance goals were set in response to market forces such as commodity pricing and were reflective of
expected lower production rates and returns attributed to a reduction in field development capital and asset
divestitures. As a result of these considerations and performance goals which were set at levels below the prior year�s
results, Murphy elected to reduce its capital expenditures in order to be better stewards of the Company�s capital
resources. This year, we are continuing to provide an expanded discussion of the factors underlying our annual
incentive goal setting for 2018 awards. See page 27 for details. Longer performance measurement period for PSUs
The Company has changed its performance measurement period for its performance-based restricted stock unit
awards. The former plan design included four equally weighted measurement periods: year 1; year 2; year 3; and years
1-3 combined. Beginning with the 2019 awards under the 2018 Long-Term Incentive Plan (the �2018 LTI Plan�), a new
measurement period of 36 months will be implemented. The performance metric remains as relative TSR of Murphy
versus its designated industry peer group. This change in the measurement period has been made in recognition that
stockholders may be more focused on demonstrated longer-term performance cycles.
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2019 PROXY STATEMENT 23 Limit on PSU vesting for negative TSR The Company has added a new provision to
the long-term incentive grants beginning in February 2019 that includes a vesting cap on PSU awards should the
Murphy TSR be negative over the three-year performance cycle. Even if the Murphy relative TSR performance may
result in an above-target payout opportunity greater than 100% of the number of PSUs granted, the new plan design
caps the number of PSUs earned to 100% of the number of PSUs granted. Adoption of Double Trigger Vesting of
Long-Term Incentives in Event of Change-in-Control (CIC) Beginning with equity grants made in February 2019, we
no longer provide for accelerated vesting of long-term incentive compensation grants to the CEO and seven executive
officers, including NEOs, who are direct reports to the CEO position upon the event of a Company CIC. Instead,
grants made in February 2019 and after will be subject to a new policy that requires two defined triggers: (i) the
Company experiences a CIC (as defined and set forth in the applicable long-term incentive documents); and (ii) the
CEO and his direct reports, including NEOs, experiences an involuntary termination of employment or terminates
employment for stated good reason upon or during a set period following the CIC. Adoption of a Single Peer Group In
recent years, Murphy has relied upon two different sets of peer companies for benchmarking and financial analyses: a
Compensation Peer Group used for benchmarking executive compensation and non-employee director compensation
and TSR Peer Group used for the relative benchmarking of Murphy�s TSR for purposes of the Murphy long-term
incentive performance plan. There was considerable, but not total, overlap between the two groups. Throughout 2018
and into the first quarter of 2019, the Executive Compensation Committee analyzed 28 exploration and production
companies for potential inclusion of a new group of companies and approved a new single peer group of 16
companies and Murphy intends to use a single peer group going forward. The new peer group has been included as the
identified TSR performance measurement peer group with respect to the new long-term performance plan grants
awarded to NEOs in February 2019. Please see page 36 of this CD&A for identification of the new peer group.
Implementation of New CIC Severance for NEOs When reviewing peer CIC-related compensation practices, the
Committee determined that the Murphy�sCIC-related cash severance benefits were not competitive with our peers. In
February 2019, the Company extended enhanced CIC coverage to seven executive officers who are direct reports to
the CEO position. Such prospective severance compensation, payable to executives only in the events of both a CIC
and a qualifying employee termination, is benchmarked to the 50th percentile of severance compensation levels of
companies in Murphy�s industry sector.
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24 MURPHY OIL CORPORATION Compensation and Corporate Governance Policies Stock Ownership Guidelines
Directors are required to own and hold Company shares equal in value to five times their annual cash retainer.
Officers of the Company or any of its operating subsidiaries are expected to own and hold a number of shares at least
equal in value to a multiple of base salary, depending upon the officer�s position (5.0 times for the CEO, 2.5 times for
EVPs, 2.0 times for SVPs, and 1.0 times for VPs). Pay for Performance At least 75% of each NEO�s target direct
compensation is in the form of variable compensation tied to Company performance through the annual incentive and
long-term incentive compensation plans. PSUs, comprise 75% of equity awards, are tied to multi-year performance
goals and may not be earned above target if TSR over the performance period is negative. Anti-Hedging Policy
Directors, officers, and employees are prohibited from engaging in any hedging transactions (including transactions
involving options, puts, calls, prepaid variable forward contracts, equity swaps, collars and exchange funds, or other
derivatives) that are designed to hedge or speculate on any change in the market value of the Company�s securities.
Limited Perquisites The Company�s executive officers, including the NEOs, receive no perquisites or special executive
benefits, unless such benefits serve a reasonable purpose, such as limited use of Company aircraft by the CEO.
Clawback Provision In connection with the Dodd-Frank Act, the Company has adopted a policy allowing for the
recovery of incentive-based compensation under certain circumstances including a potential restatement of Company
financial statements. Independent Compensation Advisor The Committee of the Board has retained the services of Pay
Governance as its independent advisor regarding executive compensation issues facing the Committee. Pay
Governance provides no other services to Murphy or the Committee beyond its executive compensation advisory
services. Annual Stockholder Say-on-Pay Vote Since the inception of the stockholder advisory vote regarding
Say-on-Pay, Murphy has allowed for such a vote annually and has received a highly favorable (92% or higher) voting
result each year. Stockholder engagement The Company engages with stockholders on a regular basis to fully
understand the factors considered most important when evaluating the Company. Double trigger CIC provisions
Equity awards granted on or after February 2019 to the CEO and seven executives reporting to the CEO, including
NEOs, require a qualifying termination in order to be eligible to accelerate vesting following a CIC. Cash severance
following a CIC is also double trigger. �What We Do� and �What We Don�t Do� Murphy is committed to developing and
implementing executive compensation and corporate governance policies which are directly aligned with the best
interests of our stockholders. In this regard, we have adopted executive compensation practices which are considered
to be �best practices� and which will ensure that we have put stockholder interests at the forefront. The following table
lists the practices that Murphy has implemented which describe the best practices we have adopted as �What We Do� as
well as a listing of practices identified as �What We Don�t Do� that we consider not to be aligned with our stockholders�
interests. What We Do

Edgar Filing: MURPHY OIL CORP /DE - Form DEF 14A

35



2019 PROXY STATEMENT 25 What We Don�t Do No Employment Agreements The Company does not have
written employment agreements specifying compensation levels and practices for its CEO and NEOs or any Company
employee. Beginning in 2019, the only written agreement in effect is the Company�s change in control (CIC)
protection for the CEO and 7 other key employees (which includes NEOs) in the form of a Severance Protection
Agreement which is only operative in the event that the CEO or executive is involuntarily terminated without cause or
terminates for specified good reason following a CIC transaction. No Tax Gross-Up Payments The Company does not
provide its CEO or other NEOs with tax gross-up payments for any form of executive compensation, including the
CIC severance compensation for the CEO. No Backdating of Stock Options Murphy has never engaged in the practice
of backdating stock options or other forms of equity compensation. No Payment of Dividends on Unearned
Performance Awards With respect to unearned long-term performance awards measured or paid in Company stock,
the grantee will not receive dividends pursuant to such granted awards until such stock is earned and/or paid. No
Above-Median Benchmarking All elements of total direct executive compensation (base salary, target annual
incentive, and target long-term incentives) are benchmarked at the 50th percentile of our peers or the competitive
market. No Pledging of Shares Unless Stock Ownership Guidelines are Met A director or officer may not pledge
Company securities, including the purchasing of Company securities on margin or holding Company securities in a
margin account, until he or she has achieved the applicable stock ownership target specified in the guidelines above.
Any pledging of shares must be in compliance with applicable law and should be disclosed to the Company in
advance No Payment of Awards Greater Than Target in Event of Negative TSR During the 3-Year LTI Performance
Period Under the design provisions of the revised long-term incentive compensation program applicable to grants of
PSUs, in the event that the Company�s TSR is negative over the applicable measurement period but results in relative
performance greater than the median of its peers, the awards and payments of PSUs earned will be capped at the target
level.
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26 MURPHY OIL CORPORATION Elements of Compensation The Company�s executive compensation program
includes a base salary, participation in an annual cash-based incentive plan, long-term incentive compensation,
employee benefits and limited perquisites. The Committee believes that a majority of an executive officer�s total direct
compensation opportunity (which includes base salary, annual and long-term incentive opportunities) should be
performance-based. The Committee determines an executive�s total direct compensation opportunity based on
compensation peer company information and survey data provided by Pay Governance to ensure the program is
competitive with the compensation peer group in order to attract and retain talented executives. A. Base Salary The
objectives of the base salary component of compensation are: 1 to provide a fixed level of compensation to
compensate the executive for day-to-day execution of primary duties and responsibilities; 2 to assist the Company in
the attraction and retention of a highly skilled competitive leadership team by paying base salaries competitive with
those paid by the Company�s compensation peer group; and 3 to provide a foundation level of compensation upon
which incentive opportunities can be added to provide the motivation to deliver superior performance. The Company
targets the median (�50th percentile�) of competitive market pay levels for the base salary of the NEOs because it allows
the organization to recruit, attract, and retain qualified management talent having the requisite skills and competencies
to manage the Company and to deliver additional value for stockholders. In practice, some executives are paid above
or below the 50th percentile because of their individual job performance, time in the position, and/or tenure with the
Company. Executives� salaries are ultimately determined based on the market pay levels, as well as a combination of
experience, duties and responsibilities, individual performance, Company performance, general economic conditions
and marketplace compensation trends. In February 2018, the Committee approved adjustments to the base salaries for
the NEOs effective as of February 1, 2018: Messrs. Jenkins, Coleman, and McFadyen each received 2.5%
adjustments, Mr. Compton received a 5.0% adjustment to bring his base salary closer to the midpoint of the
Company�s peer group. Mr. Eckart received a 10.0% adjustment effective as of January 1, 2018 as part of the
Company�s phased approach to bring his base salary closer to the midpoint of the Company�s peer group based on data
provided by Pay Governance. Upon his role transition to EVP of Offshore in September 2018, and in recognition of
this promotion and increase in responsibilities, Mr. McFadyen�s total increase in base salary for 2018 was
approximately 19%, which included currency translation adjustments.    
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2019 PROXY STATEMENT 27 The chart below details executives 2017 and 2018 base salaries and
adjustments:    Named Executive Officer 2017 Base Salary 2018 Base Salary Adjustment for 2018 Roger W. Jenkins
$1,300,000 $1,332,500 2.50% David R. Looney1 � $650,000 0.00% John W. Eckart2 $566,500 $623,150 10.00%
Eugene T. Coleman $576,050 $590,451 2.50% Michael K. McFadyen $462,274 $550,000 19.00%3 Walter K.
Compton $557,230 $585,092 5.00% 1 Mr. Looney was elected as Executive Vice President & Chief Financial Officer
effective March 1, 2018. 2 Mr. Eckart received a 10% increase in 2018 due to the Company�s phased approach to bring
his base salary closer to the midpoint of the Company�s peer group. He relinquished his position as Chief Financial
Officer effective March 1, 2018 and retired from the Company as Executive Vice President on May 31, 2018. 3 This
amount includes an adjustment on February 1, 2018 and on September 1, 2018 when Mr. McFadyen transitioned to
EVP of Offshore. The total increase also includes currency translation adjustments.    B. Annual Incentive Plan The
objectives of the Company�s annual incentive program are: 1 to provide cash-based incentive compensation linked to
Company performance to those officers, executives, and key employees who contribute significantly to the growth
and success of the Company; 2 to attract and retain individuals of outstanding ability; 3 to align the interests of those
who hold positions of major responsibility in the Company with the interests of the Company�s stockholders; and 4 to
encourage excellent operational performance by rewarding executives when they achieve this level of performance.
The Committee targets the 50th percentile of competitive market pay levels for its annual target incentive to motivate
its executives. Executives have the opportunity to be compensated above the median of market pay levels when the
Company has above market performance based on established performance measures. In February 2018, the
Committee reviewed an analysis of the top executives prepared by Pay Governance and approved adjustments, where
necessary, to bring target bonus percentages in line with the market. For 2018, the target bonus percentages of the
Company�s NEOs were at the median of the competitive market. The 2017 Annual Incentive Plan (the �2017 Plan�)
provides the Committee with a list of performance criteria to be used for determination of performance-based awards.
For 2018, the performance criteria, approved by the Committee, was modified from the criteria used in the prior year
to increase the profile for the role of capital efficiency and financial discipline by replacing EBITDA/BOE with
EBITDA/Average Capital Employed.
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28 MURPHY OIL CORPORATION PERFORMANCE METRICS AND WEIGHTINGS    2018 Performance
Criteria Metric     Weighting Definition Safety Total Recordable Incident Rate (TRIR) 7.5% Defined as the combined
number of incidents for both contractors and employees worldwide per 200,000 work hours. The lower the result, the
better the performance. The health and safety of the Company�s employees and contractors is important to the
Company. Inclusion of a safety metric reflects the Company�s emphasis on safe operations by both employees and
contractors. Environmental Spill Rate 7.5% Defined as the number of spills equal to or greater than one barrel per
million BOEs1 produced. Like TRIR, the lower the spill rate, the better our environmental performance. Inclusion of a
spill metric reflects the Company�s commitment to environmentally sound operations. Financial EBITDA/Average
Capital Employed1 Lease Operating Expense (�LOE�)/BOE2 25% 20% These financial goals focus on financial
discipline and encourage employees to manage costs relative to gross margins and the commodity price environment.
Operational Produced Reserves Replacement (organic) Production Target (BOEPD)3 20% 20% The primary business
objectives for an exploration and production company are to find oil and natural gas reserves at a competitive cost
while generating economic value for its stockholders and assuring that reserves are prudently converted into
production and ultimately cash flow. Including specific operational goals on reserves additions (excluding acquisitions
and divestitures) and production volumes provides a direct line of sight for the Company�s employees of their impact
in the Company�s operational success. 1 EBITDA/Average Capital Employed is calculated by dividing the Company�s
EBITDA by the sum of the opening plus closing Capital Employed (total equity + total long-term debt + total
short-term debt) divided by two. 2 A barrel of oil equivalent (BOE) is a term used to summarize the amount of energy
that is equivalent to the amount of energy found in one barrel of crude oil. One barrel of oil is generally deemed to
have the same amount of energy content as 6,000 cubic feet of natural gas. 3 Barrels of oil equivalent per day
(BOEPD) is a term that is used in conjunction with the production or distribution of oil and natural
gas.    PERFORMANCE TARGETS AND GOAL SETTING PROCESS With respect to the NEOs, the following
table summarizes the performance metrics, respective weighting of performance metrics and weighted performance
scores based on actual performance, used in determining their respective annual incentive awards for 2018. The
stretched targets for performance metrics were primarily based on historical data, budgets and forecasts.
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Under the terms of the 2017 Plan, achievement of 100% of the target rate results in the payment of 100% of individual
target awards. For NEOs, achievement of the minimum of the performance range results in the payment of 62.5% of
individual target awards and achievement of the maximum results in the payment of 250% of individual target awards,
in each case subject to a discretionary downward adjustment by the Committee of up to 100%. No awards are payable
if performance falls below the threshold level.    2018 AIP Metrics and Results Metric     Threshold Target Maximum
Actual Results Payout Achieved Weighting Result TRIR 0.37 0.26 0.00 0.40 0.00% 7.50% 0.00% Spill Rate 0.17 0.11
0.00 0.60 181.82% 7.50% 13.46% LOE/BOE $9.18 $8.80 $7.91 $8.95 102.68% 20.00% 20.54% Reserves
Replacement 85.00% 100.00% 140.00% 166.00% 250.00% 20.00% 50.00% Production Target (BOEPD) 161,500
170,000 178,500 167,792 108.76% 20.00% 21.75% EBITDA/Average Capital Employed 17.00% 19.00% 21.00%
19.90% 181.25% 25.00% 45.31% Total 151.24% The Committee exercised its negative discretion in adjusting annual
cash payments under the AIP for NEOs for 2018 bonuses, which were payable in the first quarter of 2019. These
downward adjustments included an across-the-board cut by 8% to 20% for all earned awards to the NEOs bringing
NEO payouts to a level commensurate with those of other plan participants, even though the Company met or
exceeded three of the six 2018 operational, safety and strategic performance goals. Mr. Looney and Mr. Coleman
received a smaller reduction than other NEOs based on the feedback of the CEO as to their performance during 2018.
Actual payouts are set forth in the table below:    Named Executive Officer 2018 Base Salary Earnings Target Bonus
as a Percentage of Base Salary Earnings Target Bonus Award (Base Salary Earnings Multiplied by Target Bonus
Percentage Earned Award (151.24% of Target) Negative Discretion Applied Actual Amount Awarded Roger W.
Jenkins $1,329,806 135% $1,795,239 $2,715,119 8% $2,500,000 David R. Looney $541,672 85% $460,421 $696,341
12% $612,770 John W. Eckart $259,646 85% $220,699 $333,785 20% $267,024 Eugene T. Coleman $589,251 85%
$500,863 $757,506 16% $636,294 Michael K. McFadyen $473,476 85% $402,455 $608,672 20% $486,930 Walter K.
Compton $582,770 75% $437,078 $661,036 20% $528,820    2019 PROXY STATEMENT 29
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30 MURPHY OIL CORPORATION C. Long-term Incentive Compensation The objectives of the Company�s
long-term incentive program are: 1 to align executives� interests with the interests of stockholders; 2 to reinforce the
critical objective of building stockholder value over the long term; 3 to assist in the long-term attraction, motivation,
and retention of an outstanding management team; 4 to complement the short-term performance metrics of the 2017
Plan; and 5 to focus management attention upon the execution of the long-term business strategy of the Company. The
Company generally targets the median of competitive market pay levels for the annual grant value of long-term
incentive compensation. When determining the size of the equity-based awards to the executives and the total number
of shares available for equity-based award grants for all management employees for the fiscal year, the Committee
considers survey data provided by the Committee�s compensation consultant, overall Company performance, internal
equity, and individual performance, as well as the proportion of the total shares outstanding used for annual
equity-based award grants and the potential dilution to the Company�s stockholders. During the first quarter of 2018,
the Committee awarded long-term incentive grants to NEOs pursuant to the 2012 Long-term Incentive Plan (the �2012
LTI Plan�) equal to approximately 100% of the target award opportunities for each NEO based upon the 50th
percentile competitive market practice. This also represented a return to the Company�s target market positioning for
long-term incentive awards after grants in 2017 were made below the 50th percentile based on the Committee�s view
of appropriate grant levels at that time. Long-term incentive compensation for 2018 included the grant of RSUs and
PSUs under the Company�s 2012 LTI Plan and the Company�s 2018 LTI Plan, which replaced the 2012 LTI Plan after
the 2018 LTI Plan�s approval at the 2018 Annual Meeting. Long-term incentive grants for each NEO were awarded
75% in the value of PSUs and 25% in the value of RSUs. In light of a shift in the peer group compensation practices
and due to provisions contained within the 2012 LTI Plan, the Committee ceased the inclusion of stock options as a
part of the 2018 long-term incentive compensation mix. To maintain parity with the other operational EVPs,
Mr. McFadyen�s 2018 long-term incentive grants equaled approximately 162% of his U.S. dollar long-term incentive
target guideline due to his performance and the exchange rate disparity between the U.S. and Canadian dollar.
Mr. Coleman�s 2018 long-term incentive grants equaled approximately 130% of his U.S. dollar long-term incentive
target guideline due to his performance. These guidelines, provided by Pay Governance from the Mercer Human
Resource Consulting Energy 27 survey, were constructed around the 50th percentile competitive data. Total grants to
all long-term incentive participants made in 2018 equaled approximately 0.95% of the Company�s outstanding shares
which is below the 1% annual maximum grant allowed under the 2012 LTI Plan and 2018 LTI Plan.
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2019 PROXY STATEMENT 31 NEO grants were as follows:    Named Executive Officer Number of Time-Based
Restricted Stock Units 1,2 Number of Performance-Based Restricted Stock Units1,2 Roger W. Jenkins 81,000
244,000 David R. Looney 28,000 85,000 John W. Eckart 21,000 62,000 Eugene T. Coleman 46,0003 63,000 Michael
K. McFadyen 46,0003 63,000 Walter K. Compton 16,000 47,000 1 Time-based and Performance-based RSU awards
generally vest on the third anniversary of the award�s grant date. 2 Grant date fair values are listed in the 2018 Grants
of Plan-Based Awards Table. 3 Includes an additional time-based RSU award of 25,000 units. This award was granted
on February 6, 2018 and is scheduled to vest on the fifth anniversary of the award�s grant date.    TIME-BASED
RESTRICTED STOCK UNITS RSUs awarded in 2018 generally vest on the third anniversary of the grant date.
Dividend equivalents are accumulated during the performance period and pay out only if the underlying units vest and
are earned. Holders of RSUs do not have any voting rights. PERFORMANCE-BASED RESTRICTED STOCK
UNITS TSR as a Performance Metric The Committee believes that a performance unit program based on TSR relative
to peer companies aligns pay and Company performance. The industry peers selected for each performance cycle
generally match the industry peers comprising the prevailing peer group used for compensation benchmarking. TSR is
determined by calculating the stock price appreciation, or reduction per share, for the performance period assuming
dividends are reinvested on a monthly basis. For purposes of this calculation, the beginning and ending stock prices
are the averages of the closing stock prices for the month immediately preceding and the last month of the
performance period. Notwithstanding the satisfaction of any performance goals, the number of shares granted, issued,
retainable and/or vested under an award of PSUs on account of either financial performance or personal performance
evaluations may, to the extent specified in the Agreement, be reduced by the Committee on the basis of such further
considerations as determined by the Committee in its sole discretion. Payout / Performance Leverage PSUs awarded
in 2018 will be eligible to vest in three years based on how the Company�s TSR compares to the TSR of an index of
the comparator group of energy companies (identified above). The 2018 performance unit awards contain four equally
weighted measurement periods: year 1; year 2; year 3; and years 1-3 combined. Achievement of the 50th percentile
TSR of the TSR peer group is required for vesting and payment of 100% of the target PSUs awarded, achievement of
the 90th percentile TSR of the TSR peer group is required for vesting and payment of 150% of the target PSUs
awarded, and achievement of the 25th percentile TSR of the TSR peer group is required for the vesting and payment
of 50% of the target PSUs awarded. A prorated percentage of PSUs can vest and be paid for performance between the
25th and 90th TSR percentiles. No payment is made for achievement below the 25th percentile TSR of the TSR peer
group. Dividend equivalents are accumulated during the performance period and pay out only to the extent that the
underlying units vest and are earned. Holders of PSUs do not have any voting rights.
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32 MURPHY OIL CORPORATION FORM OF COMPENSATION SELECTION AND PLAN INFORMATION As
noted above, the Committee currently uses two principal forms of long-term incentive compensation: RSUs and PSUs.
While the Committee expects to continue to use these two principal forms of equity-based incentives going forward, it
is possible that the Committee may adopt a different long-term incentive compensation strategy in future years in
response to changes in the competitive marketplace, regulatory actions, and/or changes to business strategy. In order
to provide for flexibility going forward, the 2018 LTI Plan provides possible alternative long-term equity incentive
awards in addition to time-based and performance-based restricted stock units, including stock options, stock
appreciation rights, performance shares, phantom units, dividend equivalents, and other stock-based incentives. The
2018 LTI Plan includes a list of other performance criteria that could be used for determination of performance-based
awards. During 2018, the Company granted 1,641,500 shares as Full Value Awards under the 2012 LTI Plan and
10,000 as Full Value Awards under the 2018 LTI Plan (as defined in the applicable plan). As of December 31, 2018,
the number of shares available for future grants of Full Value Awards under the 2018 LTI Plan was 3,365,000. No
further awards will be granted under the 2012 LTI Plan.
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2019 PROXY STATEMENT 33 Target versus Realizable Compensation Chart�CEO Compensation The �Target� bars
represent Mr. Jenkins� base salary, target AIP opportunity and the grant-date fair value of his long-term incentive
awards for 2016, 2017 and 2018. The �Realizable� bars represent each year�s base salary paid, AIP earned and not paid
until the following year, and the value of those long-term incentive awards as of December 31, 2018. $1,300 $1,300
$1,300 $1,300 $1,332 $1,332 $1,755 $1,950 $1,755 $2,160 $1,798 $2,500 $3,517 $4,139 $7,481 $8,178 $9,286
$9,757 $6,233 $2,269 $0 $2,000 $4,000 $6,000 $8,000 $10,000 $12,000 $14,000 $16,000 2016 Target 2016
Realizable 2017 Target 2017 Realizable 2018 Target 2018 Realizable Base AIP LTIP LTIP value not granted
Represents the reduction in value of LTI grant value due to Committee granting the same number of shares as in 2015
Represents the reduction in value of LTI grant value from target due to the reduction of the number of stock options
granted to remain compliant under the 2012 LTI Plan 2016     2017 2018 2016 -2018 TSR PERFORMANCE 45.68%
-6.65% -6.36% 8.39% TSR PEER GROUP RANK 6 /17 4 / 17 6 / 17 3 / 17
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34 MURPHY OIL CORPORATION D. Employee Benefits and Perquisites The objectives of the Company�s
employee benefits and perquisites program are: 1 to provide an employee benefit package with the same level of
benefits provided to all Company employees which is competitive within the Company�s industry sector; 2 to offer
executives indirect compensation which is efficient and supplemental to their direct compensation to assist with
retirement, health, and welfare needs for individuals and their families; and 3 to provide only limited benefits to
selected executives as deemed appropriate under the circumstances. The Company�s executives are provided usual and
customary employee benefits available to all employees. These include thrift savings (401(k)), life insurance,
accidental death and dismemberment insurance, medical/dental insurance, vision insurance, long-term disability
insurance, and a Company-sponsored pension plan. Effective with the spin-off of Murphy�s former U.S. retail
marketing operation, Murphy USA Inc. (MUSA) on August 30, 2013, significant modifications were made to the U.S.
defined benefit pension plan. Certain Company employees� benefits under the U.S. plan were frozen at that time. No
further benefit service will accrue for the affected employees; however, the plan will recognize future earnings after
the spin-off. In addition, all previously unvested benefits became fully vested at the spin-off date. For those affected
active employees of the Company, additional U.S. retirement plan benefits will accrue in future periods under a cash
balance formula. Tax regulations adversely affect certain highly compensated employees by restricting their full
participation in qualified pension and defined contribution (thrift) plans. In an effort to provide the same level of
retirement benefit opportunity for all employees, the Company maintains a Supplemental Executive Retirement Plan
(the �SERP�). The purpose of the SERP is to restore pension plan and thrift plan benefits which are not payable under
such plans because of certain specified benefit and compensation limitations under tax regulations. The benefit to the
Company of this arrangement is the retention and long-term service of employees who are otherwise unprotected by
employment contracts. The SERP is unfunded and is subject to general credit of the Company. Other than the SERP,
the Company does not offer a deferred compensation alternative to the NEOs. The Committee also provides to
Mr. Jenkins a maximum of 50 flight hours each year in the continental United States on Company aircraft as part of
his total compensation package. Mr. Jenkins� aggregate incremental cost to the Company of $173,615 as reported in
the 2018 Summary Compensation Table. The Standard Industry Fare Level rate was used to determine the income
reportable to Mr. Jenkins for these trips, and the Company has not provided any tax gross-up or other tax assistance
with respect to the income recognized for use of the Company aircraft.
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Actions Related to 2019 Compensation At its meeting on February 4, 2019, the Committee discussed executive
compensation issues reflecting the Company�s 2018 performance results and executive pay matters for fiscal year
2019. The Committee reviewed and analyzed the Murphy executive compensation program as well as considered the
past year�s performance and proper positioning of compensation opportunities for fiscal year 2019. Key decisions and
actions related to 2019 executive compensation reached by the Committee are included below: Acti="DISPLAY:
block; MARGIN-LEFT: 0px; TEXT-INDENT: 0px; LINE-HEIGHT: 1.25; MARGIN-RIGHT: 0px">(100

)
Cash, beginning of period

19

106

Cash, end of period

$
451

$
6

Supplemental Noncash Investing and Financing Activities

Common stock issued for debt

$
-

$
24,000

See Notes to Consolidated Financial Statements
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Summary of Significant Accounting Policies

Business Operations
Victor Industries, Inc. was originally organized under the laws of the State of Idaho on January 19, 1926, under the
name of Omo Mining and Leasing Corporation. After several name changes through the years, the name was changed
to Victor Industries, Inc. on December 24, 1977. In 1993, the Company began zeolite mining and marketing
operations. Zeolite is an ammonia absorbent, air purifier, and hazardous waste absorbent. Victor Industries, Inc. is
presently refining the development of and marketing a fertilizer product using zeolite.

Consolidation
The accompanying consolidated financial statements include the accounts of Victor Industries, Inc. and its wholly
owned subsidiary, New Wave Media (collectively, the "Company"). All inter-company accounts and transactions have
been eliminated.

Interim Period Financial Statements
The interim period consolidated financial statements have been prepared by the Company pursuant to the rules and
regulations of the U.S. Securities and Exchange Commission (the "SEC"). Certain information and footnote disclosure
normally included in financial statements prepared in accordance with accounting principles generally accepted in the
United States have been condensed or omitted pursuant to such SEC rules and regulations. The interim period
consolidated financial statements should be read together with the audited consolidated financial statements and
accompanying notes for the years ended December 31, 2004 and 2003, included in the Company's annual reports on
Form 10-KSB. In the opinion of the Company, the unaudited consolidated financial statements contained herein
contain all adjustments (consisting of a normal recurring nature) necessary to present a fair statement of the results of
the interim periods presented.

The results of operation for the three months ended March 31, 2005, are not necessarily indicative of the results to be
expected for the entire year ending December 31, 2005.

Business Acquisition and Discontinued Operations
On March 5, 2003, the Company signed an agreement to acquire 100% of the issued and outstanding stock of New
Wave Media Corporation, a Nevada corporation ("New Wave Media"). The acquisition was accounted for as a
purchase transaction and accordingly the purchase price was allocated to assets and liabilities based on the estimated
fair value as of the date of acquisition. The results of operations of New Wave Media have been consolidated into the
Company from the date of acquisition. The excess of the consideration paid over the estimated fair value of net assets
acquired in the amount of $113,850 was recorded as goodwill. Included in the original purchase price was 15,000,000
shares of the Company's common stock having an estimated fair value of $90,000. Subsequent to the purchase,
because of uncertainty arising from the closure of the radio station (discussed below), the Company exercised its
option to rescind the acquisition agreement and did not issue the shares to affect the acquisition. Accordingly, the
Company recorded a $113,850 impairment of goodwill in 2003 that was included in the loss from discontinued
operations in the 2003 financial statements.

5
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New Wave Media operated "The Heat" 100.3.com radio station, utilizing a Time Brokerage Agreement, which
required New Wave Media to purchase time on KFLL (FM) radio in Great Falls, Montana. During July and October
2003, the licensee of the time brokerage agreement shut down the radio station claiming non-payment of the required
fees. Though management obtained a permanent injunction during the third quarter of 2004, the case was
subsequently dismissed with prejudice. Accordingly, the operations of New Wave Media have been reflected as
discontinued operations in these consolidated financial statements. There were no revenues from discontinued
operations in the periods presented for either 2005 or 2004.

Note 2. Earnings per Share

Basic loss per share is computed by dividing the net loss available to common shareholders by the weighted average
number of common shares outstanding in the period. Diluted loss per share takes into consideration common shares
outstanding (computed under basic loss per share) and potentially dilutive common shares. There were no dilutive
securities outstanding at March 31, 2005 or 2004. Common stock issuable is considered outstanding as of the original
approval date for purposes of earnings per share computations.

Note 3. Going Concern

The accompanying consolidated financial statements have been prepared assuming that the Company will continue as
a going concern. However, the Company has incurred continuing operating losses and has an accumulated deficit as of
March 31, 2005. The Company's ability to continue as a going concern is in substantial doubt and is dependent upon
obtaining additional financing and achieving a sustainable profitable level of operations. The consolidated financial
statements do not include any adjustments that might result from the outcome of this uncertainty. The Company has
met its historical working capital requirements from sale of capital shares and loans from shareholders. However,
there can be no assurance that such financial support shall be ongoing or available on terms or conditions acceptable
to the Company.

Note 4. Subsequent Events

In April 2005, the Company issued 200,000 shares of its common stock, valued at $1,300, as payment of legal fees.

Also in April 2005, the Company completed its first sale of the Zeolite fertilizer product.

F-5
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLAN OF OPERATION

The financial information set forth in the following discussion should be read in conjunction with, and qualified in its
entirety by, the financial statements of the Company included elsewhere herein.

FIRST QUARTER HIGHLIGHTS

The work performed during the first quarter of 2005 has been in continued testing of the Envirolizer product as well as
researching the best combination of components for the Spill Kill and Zweep IT products.

The development of sales contacts and relationship building is an integral part of the overall sales plan. Having
identified the sod/turf producers as the potential customers that can provide the most leveraged way to market
Envirolizer we sought and found influential contacts within the sod/turf industry.

The plan for the second quarter is to ally the Company further to these key players in the sod/turf industry and to align
their goals with ours.

Another critical component to address is the distribution capability of the Company. The delivery of truck load
amounts of Envirolizer to sod farms is a relatively simple process once it has been established. However, the second
step of delivering less than truckload quantities to individual customer sites may require a degree of cooperation that
will require new commitments on the part of the sod producers.

These concerns as well as continued efforts to find the most efficient suppliers of components, integrating their
strengths while eliminating their disadvantages such as location and shipping prices is an on going process.
Importantly, these efforts will provide increasing margins to the bottom line as sales begin and expand.

ADDITIONAL DISCUSSION

Victor Industries, Inc. was originally organized under the laws of the State of Idaho on January 19, 1926 under the
name of Omo Mining and Leasing Corporation. The Company was renamed Omo Mines Corporation on January 19,
1929. The name was changed again on November 14, 1936 to Kaslo Mines Corporation and finally Victor Industries,
Inc. on December 24, 1977.

We have not recorded any significant revenue for the past two years and there is substantial doubt about us continuing
as a going concern (a "Going Concern Warning") as expressed by our auditors in their audit report as of December 31,
2003, without funding to develop assets and profitable operations. We received the same "Going Concern" warning
from our auditors for the fiscal year ended December 31, 2004

Our current plans center on products related to the use of the mineral known as zeolite. Zeolites have the unique
distinction of being nature's only negatively charged mineral. Zeolites are useful for metal and toxic chemical
absorbents, water softeners, gas absorbents, radiation absorbents and soil and fertilizer amendments. Clinoptilolite,
one type of natural zeolite, is our primary focus. Clinoptilolite's absorption capabilities of ammonia provide a number
of applications in the agricultural industry. We are primarily focusing on two zeolite compounds in order to produce
revenue. We believe that the two primary sources of nitrate and phosphate pollution are fertilizers and large animal
feeding operations.

ENVIROLIZER was formulated around the use of zeolite to absorb the ammonia that is released by animal discharge
from large animal feeding operations. We will then utilize the nutrients from the absorption process and turn it into a
slow demand release fertilizer. We believe that wide spread use of our absorption process will significantly reduce
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pollution from these feeding operations while reducing the leaching of nitrates and phosphates into the ground water.
Because of the absorption capabilities of zeolite, we believe that our fertilizer compound will work effectively for up
to three years, depending on the type of crop or plants being fertilized, thereby reducing the need for multiple fertilizer
applications every year. The ENVIROLIZER fertilizer compound is expected to absorb up to 45% of its weight in
water and slowly release it when the soil begins to dry thus reducing the irrigation cycle. We cannot give any
assurances that we will be successful in producing a marketable or profitable product.

On September 23, 2004, the Company gained approval by the General Services Administration (“GSA”) (which
basically serves as a purchasing agent for the United States federal government) to compete for five-year government
contracts on offer from government procurement agents. In addition we are initiating contact with other companies
who may wish to list their products on the GSA website for which we intend to charge a percentage of sales. We also
intend to market our proprietary compound solutions to the golf course and horticulture industries. We cannot give
any assurance that we will be able to compete or generate sales in these markets. As of the date of the filing of this
Form 10-QSB, we have generated $0 in sales from sales of products to the GSA.

During June 2004, the Company signed a distribution agreement with Work Transition Services, Inc. to distribute the
Company products to the federal government. In addition, the Company has commenced contract negotiations with
the GSA.

Victor Industries focus on sales of ENVIROLIZER and development of scientific confirmation and real world
application of its revolutionary proprietary technology was largely diverted due to the acquisition of New Wave
Media Corporation during March 2003.

The requirement for cash flow to continue our sales effort on ENVIROLIZER and further our research efforts on
absorbing ammonia and phosphates at CAFO turned management's focus to the fastest way to cash flow, which we
believed was through the acquisition of New Wave Media Corporation (“New Wave”) and it's radio station.

On March 5, 2003 the Company signed an agreement to acquire 100% of the issued and outstanding stock of New
Wave Media Corporation. The acquisition called for the issuance of a $75,000 note and 15,000,000 shares of the
Company's common stock. New Wave Media Corporation operated The Heat 100.3.com radio station, utilizing a
Time Brokerage Agreement.

In July 2003, Flinn Broadcasting ("Licensee" of the time brokerage agreement) shut down the radio station claiming
non-payment of the required fees. Management of the Company pursued a temporary restraining order and a
permanent injunction against this action. On August 20, 2003 the Montana Eighth Judicial District Court awarded
New Wave Media a permanent injunction.

In October 2003, the Licensee again turned the power off at The Heat 100.3 claiming non-payment of the required
fees. The Company filed an action against the Licensee and that suit was subsequently dismissed due to the Company’s
inability to secure counsel to represent the Company in this matter.

Pursuant to the aforementioned litigation, the Company made the decision to suspend operations of The Heat 100.3
and all employees were dismissed. The Company is no longer involved in the radio business in any way.

Marketing a new product is a lengthy process with significant risks, there can be no assurance that the Company will
be successful in its efforts. The Company plans a series of new products to enhance its product line. It is easier to add
to a product line once a distribution channel has successfully been established.

Product Liability Insurance
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We carry no direct product liability insurance, relying instead on the coverage maintained by our distributors and
manufacturing sources from whom we obtain product. There is no assurance that this insurance will adequately cover
any liability claims brought against us. There also can be no assurance that we will be able to obtain our own liability
insurance (should we seek to do so) on economically feasible terms. Our failure to maintain our own liability
insurance could materially adversely affect our ability to sell our products in the future. Although no product liability
claims have been brought against us to date, if there were any such claims brought against us, the cost of defending
against such claims and any damages paid by us in connection with such claims could have a materially adverse
impact upon us, including our financial position, results of operations and cash flows.

Competition And Difficulties In Marketing Products

Victor Industries, Inc.

There is tremendous competition in the commercial fertilizer business. Many of the leading companies have
well-established brands that commercial animal feeding operations, farmers and government buyers are familiar with,
and which they have successfully used in the past. Many of our competitors are large, well financed organizations that
have significant distribution channels already in place. It is very challenging for the Company to establish a
distribution channel for a new product and it is equally difficult to market a new product to consumers who have never
used the product. During the period ended June 30, 2004, the Company has signed a distribution agreement with Work
Transition Services, Inc. to distribute the Company products to the federal government. We may not be successful in
establishing a market for our product.

New Wave Media Corp.

The station has been closed and all employees dismissed.

Research and Development

The Company is currently not conducting any research programs on its products. There are no plans to engage in
further research of ENVIROLIZER's uses and benefits.

Government Regulation

We do not anticipate significant delays in government approval to operate. Zeolite has received a GRAS (generally
regarded as safe) rating from the federal government. The zeolite mines that we contract with are fully permitted and
have operated in each of the last five years. If government approval was withheld from one of the sources of raw
material we believe we could access supplies from other operators.

If funding becomes available to the Company, we may develop our own zeolite mine and install the milling and
bagging equipment necessary to operate independently. We cannot assure you that such funding will materialize.

The costs and effects of compliance with environmental laws (federal, state and local) are not born directly by us but
through the costs imposed on the contract miners. Increased costs to the mines will result in higher costs of the raw
material we purchase.

Employees

We currently have no full time employees.  We intend to employ independent distributors for sales efforts, as well as
mining, milling and packaging. Our directors have contracts with the Company and are receiving the Company's
common stock as compensation, with an accrual recorded for director services rendered since October 2003.
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FINANCIAL CONDITION AND CHANGES IN FINANCIAL CONDITION

The following analysis of historical financial condition and results of operations are not necessarily reflective of the
on-going operations of the Company.

Overall Operating Results

We did not have any zeolite sales for the quarters ended March 31, 2005 or March 31, 2004. We anticipate that
increased marketing efforts and the successful approval of our patent for the fertilizer compound in the future will
generate the required revenues to sustain our anticipated growth. There can be no assurances that such sales will
occur.

Operating expenses were $112,945 for the current quarter. These expenses were incurred primarily for the following
reasons:

·     Legal fees of $21.575 incurred for the annual audit
·     Accounting fees of $11,000 incurred primarily in conjunction with the annual audit and bookkeeping.

·     Business consulting fees of $60,000.
·     Advertising, promotion and related travel expenses of $0.00.

Expenses incurred for the prior year quarter were $(167,871) and were incurred primarily for consulting fees.

We incurred a net loss for the current quarter of $112,945as compared to a net loss of $168,723 for the comparable
prior year quarter. These losses were attributable to the aforementioned operating expenses.

Income Taxes

We have accumulated approximately $5,913,024  million of net operating loss carry-forwards as of March 31, 2005,
that may be offset against future taxable income. There will be limitations on the amount of net operating loss
carry-forwards that can be used due to the change in the control of the management of the Company.  No tax benefit
has been reported in the financial statements, because we believe there is a 50% or greater chance the carry-forwards
will expired unused.

Accordingly, the potential tax benefits of the loss carry-forwards are offset by valuation allowance of the same amount.

Liquidity and Capital Resources

We have been financed through related parties and a convertible note offering as there has been no substantial revenue
generated to date. During the quarter ended March 31, 2005 the Company received $21,850 in loans from Penny

Sperry, a major shareholder.

We will need additional financing in order to implement our business plan and continue as a going concern. We do not
currently have a source for any additional financing and we cannot give any assurances that we will be able to secure
any financing.

Inflation

Our results of operations have not been affected by inflation and we do not expect inflation to have a significant effect
on its operations in the future.

Forward-Looking Information
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From time to time, we or our representatives have made or may make forward-looking statements, orally or in writing.
Such forward-looking statements may be included in, but not limited to, press releases, oral statements made with the
approval of an authorized executive officer or in various filings made by us with the Securities and Exchange
Commission. Words or phrases "will likely result", "are expected to", "will continue", "is anticipated", "estimate",
"project or projected", or similar expressions are intended to identify "forward-looking statements". Such statements
are qualified in their entirety by reference to and are accompanied by the above discussion of certain important factors
that could cause actual results to differ materially from such forward-looking statements.

Management is currently unaware of any trends or conditions other than those previously mentioned in the
management's discussion and analysis that could have a material adverse effect on the Company's consolidated
financial position, future results of operations, or liquidity. However, investors should also be aware of factors that
could have a negative impact on the Company's prospects and the consistency of progress in the areas of revenue
generation, liquidity, and generation of capital resources. These include: (i) variations in revenue, (ii) possible
inability to attract investors for its equity securities or otherwise raise adequate funds from any source should the
Company seek to do so,
(iii) increased governmental regulation, (iv) increased competition, (v) unfavorable outcomes to litigation involving
the Company or to which the Company may become a party in the future and, (vi) a very competitive and rapidly
changing operating environment.

The risks identified here are not all inclusive. New risk factors emerge from time to time and it is not possible for
management to predict all such risk factors, nor can it assess the impact of all such risk factors on the Company's
business or the extent to which any factor or combination of factors may cause actual results to differ materially from
those contained in any forward-looking statements. Accordingly, forward-looking statements should not be relied
upon as a prediction of actual results.
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PART II

ITEM 1. LEGAL PROCEEDINGS

None

ITEM 2. CHANGES IN SECURITIES

None

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

None

ITEM 5. OTHER INFORMATION

None

ITEM 6. EXHIBITS AND REPORTS ON FORM 8-K

a.  Exhibits

31.1  Certification of Chief Executive Officer, pursuant to Rule 13a-14(a) of the  Exchange Act, as enacted by section
302 of the Sarbanes-Oxley Act of 2002.

32.1  Certification of Chief Executive Officer pursuant to 18 United States Code  Section 1350, as enacted by Section
906 of the Sarbanes-Oxley Act of 2002.

b. Reports on Form 8-K

None
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Victor Industries, Inc.

SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

Victor Industries, Inc.

(Registrant)

Date: August 5, 2005
By: /s/ Lana Pope

Lana Pope
Chairman of the Board of Directors, CEO and CFO
(Principal Accounting Officer)
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