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Natrum Mur people are emaciated and lose flesh even while eating well. They are reserved,
introverted, nervous personalities and have a highly sensitive nature. Natrum Mur is a
deep-acting medicine with a wide sphere of action. Its action is mainly marked on mind, nose,
head, eyes, scalp, female genitals and skin. It alsohas a marked action on nasal mucus
membrane. Natrum Mur has a wide range of uses, the major among them being depression,
ailments from grief, nasal allergies, migraine headache, weak eyesight, hair fall, dandruff,
menstrual irregularities, vaginal discharge, genital herpes, dyspareunia, eczema and urticaria.
This remedy possesses a great potential to treat cases of depression. Tendency to dwell on
past unpleasant memories predominates. Aversion to work both mental and physical attends.
They are hopeless about the future. A thought that some misfortune is about to happen
predominates. Postpartum depression and premenstrual syndrome with depressed feeling also
indicates the use of Natrum Mur. Use of this remedy in colds has been considered since ancient
times. In old school practice, it was used in solution as a douche or spray in cases of nasal
catarrh. In homeopathy, it proves beneficial for people who have tendency to take a cold easily.
Here sneezing, watery discharge from nose and eyes is present. Sometimes the nasal discharge
is clear and white. The nose may be stuffy too with difficulty of breathing through nose. In some
cases fluent coryza alternates with stoppage of nose. Burning and soreness in the nose may
attend above. It is a top-listed medicine to treat migraine headache. The head also feel
congested from blood. Sometimes headache is preceded by zig-zag dazzling in eyes, like
lightning. A very characteristic headache where a person feels as if thousand little hammers are
knocking in brain is also a very peculiar indication. Other indication are headache from errors of
refraction and eye strain and a headache during or before menstrual cycle in females. It also
works for treating incipient cataract and preserves the transparency of tissues of lens of eye.
The use of this remedy is highly recommended in scalp complaints including hair fall and
dandruff. The hair fall is abundant. Even touching the scalp leads to hair fall. It is also indicated
for dry hair, in cases of dandruff where the flakes are white in colour, and for humid eruptions
on the scalp. The eruptions discharge gluey matter that results in matting of the hair and also
loss of hair. Apart from the above, Natrum Mur is a significant remedy to treat itching over the
scalp. As a medicine, it has a very wide range of action over female genital organs, mainly for
treating vaginal discharges leucorrhea in females. The discharge causes itching and smarting
pain in the vagina. Before discharge, colic and bearing-down sensation may appear. It is also a
prominent remedy to regularise menstrual cycle. It is also an excellent remedy for treating
symptoms of sadness, anxiety and irritability that appears before menses. Suppressed menses
especially from grief also calls for its use. Women who have the complaint of painful sex
dyspareunia and low sex drive are also benefited with this medicine. They mainly have
attending dryness of vagina with above complaint. Burning and smarting pain in vagina also
may be felt during intercourse. It is frequently used to treat a number of skin conditions like
fever blisters, urticaria, genital herpes, eczema, warts on palms of hand being the main ones.
The remedy has also proven to be very helpful to treat eczema and is mainly useful for dry
eczema where the skin is dry, raw, red and inflamed. Next, its use is highly considered in cases
of urticaria with large red blotches that cover the whole body. Marked itching and burning in
blotches is there. Urticaria mainly follows violent exercise. The remedy also yields good results
in case of eruptions that appear in the bend of the limbs, around the borders of the hair and
behind the ears. Apart from these, it is helpful for treating genital herpes in both males and
females , acne, comedones, sunburns, dry and chapped skin, hangnails, and warts specifically
on the palms of hands. It is a significant homeopathic medicine to treat anaemia. PersonS
needing it have pale look, with blue circles around the eyes. They suffer from great exhaustion
arising from little exertion and seem emaciated. It may also be like sheep dung. The stool is
unsatisfactory and passes with much difficulty and many times with tearing and shooting in

rectum and anus. Another notable complaint to make use of Natrum Mur is burning in the anus
and rectum both during and after stool. Natrum Mur is used in both low and high potencies. In
acute complaints it can be used in low potency frequently while in chronic cases use of high
potencies in infrequent doses is recommended. Hello, I would like to try for eczema and
psoriasis like condition caused by food allergies. What dosage would you recommend? Please
explain if I can use for depression, grief ,sleeplessness from 28 yrs due to cheating and
blackmailing by wife and her family. I am Sensitive and generally reserved person. Loose
motions now and then from Controlled in homeo but repeating problem. Frequent loos motions
from two yrs. Getting controlled with one dose of podophyllum But repeating. Chronic Allergic
rhinitis between Controlled with homeo in Very rare recurrence of cold from Headaches due to
stress, sleeplessness,strain, fatigue. Controls by tightening cloth around head and by using
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and welcome to the Murphy Oil Corporation third-quarter earnings call. Please go ahead. Thank
you. Good morning, everyone, and thank you for joining us on our third-quarter earnings call
today. Joining us is Roger Jenkins, president and chief executive officer; along with David
Looney, executive vice president and chief financial officer; and Eric Hambly, executive vice
president, operations. Please refer to the information on slides we placed on the Investor
Relations section of our website as you follow along our webcast today. Throughout today's
call, production numbers, reserves, and financial amounts are adjusted to exclude
noncontrolling interest in the Gulf of Mexico. Please keep in mind that some of the comments
made during this call will be considered forward-looking statements as defined in the Private
Securities Litigation Reform Act of As such, no assurance can be given that these events will
occur or that the projections will be attained. A variety of factors exist that may cause actual
results to differ. Murphy takes no duty to publicly update or revise any forward-looking
statements. I will now turn the call over to Roger. Thank you, Kelly. Good morning, everyone,
and thanks for listening to our call today. We continue to successfully execute our focused
strategy, and Murphy remain steadfast with the goal of keeping a strong balance sheet through
the commodity price cycles and plan to allocate free cash flow to reduce overall debt levels and
an oil price recovery. Despite the record-breaking hurricane season this quarter, we still
achieved free cash flow above our dividend. Our third-quarter results were helped by the
flexibility and strength of a multi-basin portfolio as production from our oil-weighted offshore
and onshore plays continue to see higher margins driven by lower cost structure. We know that
to remain in business over the long term, we must operate in a conscientious manner,
protecting and supporting not only our employees but the areas in which we work. We're further
advancing our diversity and inclusion programs and practices. Our multi-basin portfolio
provides additional risk reduction and flexibility. We remain committed to our focused
exploration portfolio and our partners, as we see it, as the ability to deliver company making
resource upside to our shareholders. On to Slide 3. Looking back on the quarter, Murphy
produced , barrel equivalents per day with 86, barrels of oil per day. Production was

significantly impacted by historical Gulf of Mexico storm season, resulting in 12, barrels
equivalents per day shut-in compared to our guidance of just under 5, barrels equivalent per
day. This impact was partially offset with stronger performance in our onshore business. Our
various oil pricing points traded closer to WTI in the quarter than usual due, again, to the unique
storm season. Further, in the Tupper Montney, the AECO, Henry Hub basis differentials have
reduced and tightened due to improving market access from infrastructure buildouts and less
capital spent in the region by our peers. Thank you, Roger, and good morning. Slide 4. Slide 5.
Lastly, Murphy has taken additional action to protect its future cash flow with additional crude
oil hedges, as well as fixed-price forward sales contracts for a portion of our Tupper Montney
production through Slide 6. Murphy remains focused on reducing our total debt level with
excess cash flow, including our next maturity in mid This will give the company even further
resilience in commodity price cycles. As stated last quarter, our goal remains to have at
year-end, nearly the same level of liquidity as we did at the beginning of the year. With that, I will
turn it back over to Roger. Thank you, David. On Slide 8, Murphy has a long history of
protecting our environment, employees, and all of our stakeholders, achieved in part through
our strong corporate governance processes. We continue to achieve low spill and recordable
incident metrics while also reducing our environmental impact with flaring reductions and
increased water recycling. We've also expanded our internal diversity and inclusion practices
and programs and maintain a program to aid impacted employees in times of need through our
disaster relief foundation, which is taking placing now as we're impacted by hurricanes, our
employees on the Gulf Coast. Our operations team has made ongoing efforts to reduce our
environmental impact while lowering costs due to changes, such as electrification of our frac
fleet and open a remote operating center for managing all onshore Canadian operations.
Overall, these small changes add up to a larger, longer impact by reducing downtime and costs
and improving the efficiency of our field employees. Additionally, we utilized biofuel hydraulic
frac spreads for all well completions in Canada this year, which resulted in considerable CO2
emissions reductions. On Slide 9, we recently released our sustainability report, which features
expanded disclosures and metrics and more closely aligns to various reporting frameworks,
including TCFD and SASB. This report also outlines diversity disclosures, workforce
development, and employee engagement programs. Murphy has also expanded our HSE board
committee to include the oversight of corporate responsibility. We formed an ESG executive
management committee and created a new director of sustainability role. We will continue to
evolve and advance our sustainability efforts. On Slide 11, like most peers, Murphy is taking
deliberate actions to have a sustainable business in the new energy landscape. We refinanced
certain bonds last year and are maintaining our liquidity with manageable debt structure. We
maintain operations in multiple basins with focused exploration opportunities in certain
countries outside the United States, providing us with portfolio diversification for long-term
resilience. Slide 13, looking at our Eagle Ford Shale business. The asset produced nearly 35,
barrels equivalent a day in the quarter, which is ahead of our guidance. We continue to see
improvements in our base well performance and have established low decline rates. We're
utilizing our remote operation center and operating model to lower downtime in wells and
facilities while optimizing artificial lift performance. On Slide This asset continues to show
strong well performance with tightening differentials and is achieving higher cash flow metrics.
Our team has done a tremendous job improving the efficiencies across our onshore business.
Our new remote operating center in Fox Creek Canada manages all onshore Canada production
activity and well performance, which will enable us to reduce downtime and costs through more
expedient repairs. Slide Since our last earnings call, Murphy has added fixed price forward sale
contracts in AECO and at the Malin hub through , locking in further price protection. As stated
earlier, we have seen improving basis differentials and higher prices, coupled with higher EURs
and strong execution ability. Slide 17 in the Gulf. Murphy produced 59, barrels equivalent per
day in the Gulf of Mexico this quarter, which is negatively impacted by record-breaking storm
downtime of 12, barrels equivalent per day. It's also caused a delay in achieving first oil at
Calliope, which is now scheduled to produce in the second quarter of ' The non-operated
Kodiak and Lucius wells remain on schedule with Kodiak executing later this year. Lucius
drilling is ongoing with strong results in the first well of the program. Slide 18 on our long-term
projects. Our Khaleesi, Mormont, and Samurai projects and non-operated St. Malo waterflood
development remain on schedule. At this time, we've submitted all permits for the Khaleesi,
Mormont, and Samurai projects. We're excited to launch the drilling campaign in the second
quarter in '21 and take the next step toward first oil. Two rigs are presently drilling at the St.
Malo waterflood project and the first producer well has shown results to plan. Exploration on
Slide 20, we continue to progress our various exploration projects as we maintain optionality
across our diversified portfolio. This quarter, our operating partner sped the Highgarden well in

the Gulf of Mexico and has encountered delays in drilling due to the significant storm season.
Our Vietnam plans to move forward with partners signing the joint and operating agreement on
Block We remain excited for the opportunities ahead with more than million barrels of oil
equivalent of net risk resources across our exploration portfolio. On 22, on our future plans. For
the fourth quarter, we anticipate production in the range of , to , equivalents per day. Guidance
is impacted by two factors, actual storm downtime earlier this quarter of 8, barrels equivalents
per day and a planned downtime of some 6, equivalents per day as well. We maintain a
deep-rooted safety culture at Murphy, leading to strong HSE performance throughout ,
including safety protocols established early in the year to protect our employees and
contractors from COVID Murphy has made significant progress on our long-term Gulf of Mexico
projects this year. This time, all permits submitted for approval in advance of our campaign
launching next year. Meanwhile, our onshore team is preparing to launch our Eagle Ford drilling
program. Going forward, as previously stated, we plan to maintain a flatter production profile of
, to , barrel-equivalent range with capex in line with spending for Our focus remains on cash
flow capex parity after dividend with debt reduction in a price recovery. As noted in our
sustainability report, we're even more focused on having sustainable and transparent
operations, including our proactive goal of reducing greenhouse gas emissions intensity. We
will continue to allocate capital to our unique exploration program. In closing, I'd like to thank
our talented group of employees for their innovation and dedication this year in light of all the
challenges we've faced. I'd like to turn the call over back to the operator for our question period.
Duncan, please go ahead. My first question would be on '21 and kind of nothing's changed
versus what you messaged during the second quarter. But what are some of the things that you
all could do that might put you more toward the higher or the lower end of that , to ,? Well,
really, we feel real good about that. We're working toward that. I think our main focus is to stay
with that range, get our capex in a way where we can have recovery prices, and have more free
cash flow and debt. So really not that interested in moving it up and down the assets that we
have today, clearly, for this quarter, with the guidance that we have, you could put on top of that
the production we have already lost for this significant hurricane season. We have a pretty
robust set of production going into the year. And then we're really looking at executing that and
then not really wanting to do any levers to move it up or down. So I feel good about hitting that
target. So the production that we have and the capex we have for cash flow capex parity to pay
our dividend and stay in our liquidity is our main focus rather than production increases at this
time, Duncan. Thank you very much. And then since I know it will get asked anyway, on King's
Quay and the sell-down process, any update there, or things go progressing? And there's a lot
that have been taken out, so just kind of how you all are thinking about that now. I'm going to
talk about that, and thanks for asking that, get that over with here. On King's Quay, really, I
made a mistake that I rarely ever make in business development. We've done a lot of business
development here at this company, and that's commenting on a closing timing of a business
and making this the way that's negotiated. And I'm not going to be doing that further. But I will
say that it is progressing, King's Quay continues to progress. There's an email on my phone
before walking in here, but naturally, I'm focused on this meeting at this time. King's Quay is a
very valuable midstream asset of our company. It's an asset that's completely almost de-risked.
So its value has not diminished at all with this closing delay. So where we are, there's two
groups involved with this closing, an owner's group and a producing group. With our owners
group, we've made a clear directional path forward there, and we're now working with our
producing group toward closing. So pleased with the work and progress. It's a good de-risked
asset. We're progressing and selling it. But I'm just not getting involved with the date of all that
here, Duncan, to be honest with you. Good morning, Roger. Could you just -- I don't know if,
Roger, if you can say too much on this, just on that Green Canyon I know, obviously, the storm
season is going on Sorry, I'm having trouble. I'm having a little trouble. Talk just a little bit
slower for me here. I just was wondering on Green Canyon I know there's been storms and
such. Anything you could talk on timing, etc. This is a rig operated by another partner. It's an
experienced partner that we know well. They've had downtime with the rig due to pulling the
rise in various things that happens in typical offshore exploration in the Gulf this time of year.
And there we're in the middle of recovering from the last storm and getting set up back on the
rig to kind of know where we're going forward. We've progressed the well drill through salt and
made a lot of significant progress, but it's really held up for hurricane reasons primarily right
now is would be the case with almost any rig operation conducted this quarter in the Gulf. And
then just for a follow-up. I was wondering on Canadian production. Nice increase in the third
quarter. Could you give comments on there? Do you think that could continue in that regard?
Or anything you could talk about the onshore Canada? Well, our Canadian operations are going
extremely well. We also have to keep in mind that sometimes, it kind of glosses by all the

significant event that's happened in this company, like we closed our office there. We're
working now in Houston. These assets, the Duvernay shale is performing extremely well right
now and gives us a lot of flexibility on all kinds of things in our company for the future. The
wells are performing better this year than we thought. We're hitting above guidance in the asset.
The pricing there has gotten just below at times of the Eagle Ford due to a lot of weird
differentials going on in the Gulf Coast and a lack of capital being spent in Canada in general,
so these are just doing well. Also, Montney doing extremely well on decline rates. And we
mentioned in our script today, all this focus with these operating centers on these small
amounts of downtime improvement but big significant improvement in Eagle Ford to improve
the base. So Eric and his team with limited capital are spending a lot of time focusing on base
production. As I mentioned, the Eagle Ford is very low base decline, lower than we've ever had.
Tupper is no different. And Duvernay is just a smaller asset. But it makes 13, barrels a day at
prices just below the Eagle Ford. So a lot of unique things going on in Canada around gas up
there right now. Most people are paying attention to this, it's quite on the outer realm. But AECO
has been very positive. There's been a lot of debottlenecking and things that we talked about a
few years ago. Almost 1. Gas demand in Canada is improving with the coal switching, some 5
Bcf per day. They have LNG there in The dip to hub was very poor from '16 to ' Now that's all
recovered and it's a very nice basis going forward due to all these pipes. So Canada is sleeping
place but has greatly improved and allows us a lot of flexibility in our diverse portfolio that we
talk about all the time. But if you're in the game and you do different things, the game will come
to you over time, and that's kind of where we are with that asset today. Looking at the Eagle
Ford, with the artificial lift authorization and facility optimization that you guys are doing that
lowers the base decline, does that also have a positive development potentially on LOE going
forward? I'm going to let Eric take in all that Glory, and we'll let him answer that question for
you. It's a great question. Obviously, the more we can get production from our base and
continue to lower our operating costs, the stronger performance we have on free cash flow. Our
per-BOE opex in the Eagle Ford is, of course, dependent a fair bit on capital allocation going
forward. So we are giving a lot of focus on what looks like, but we are working very hard as an
operations team to continue to maximize production and minimize spending, and I'm really
happy with how my team has done on that. But to also keep in mind, Gail, that these overall
opex levels for us this quarter are good with a bunch of the Gulf shut down. That's also hard to
do on a per-BOE basis, very hard to do. I think I was going to mention that. It's going to be in
that range. But ex workovers, I think we're in really good shape on opex in Gulf, doing really
well there and working on a bunch of plans to improve it. And then, Roger, you guys have
submitted all the permits for Khaleesi, Mormont, and Samurai. Can you talk about what's the
next piece of the puzzle? Is it approval or just the standpoint of any clarity on timing of that?
Well, you know, there's a lot of, as you can imagine, complexity around that with this a lot of
yacking really on the administration change, the BSEE and BOEM are parts of Department of
Interior and continue to operate through all administrations. We hope to gain our approvals.
We'd like to gain those approvals in January, as you would anticipate, before January '21,
working toward doing that. You have to get them in and submit them. They're quite a barrier of
documentation there that we have to go through, so we've got that in. And we own these assets.
We have a right to these assets. If all this yacking and talking about different things, it's really
not known at this time, of course. We feel really good about our position. We've gone through a
lot of precedents in 70 years and a lot of different things. This administration that's coming in is
also part of a tried attempt to stop drilling in Macondo. We very much understand what was
called upon then. I have to keep in mind these fields are already drilled, which is an advantage
where the completion is different than a drilling permit. Keep in mind that what drilling is to be
done is in known pressure regimes, which gets away of some of these issues put on us
post-Macondo by the prior administration. All these things we're very aware of. We're very
knowledgeable about and going through and working all of our options and again, on all those
things, Murphy always has another thing to go to, outstanding Canadian assets, thousands of
locations in the Eagle Ford, exploration out of the United States, so we very rarely find this all in
one ball there, one ball. And then just on the standpoint of the notes, you guys have an undrawn
credit facility, cash on hand, have the flexibility to adjust budgets, and make sure you generate
free cash in ' Just some updated thoughts on how you guys are thinking about those upcoming
maturities. Gail, this is David Looney talking. We obviously keep an eye on the bond markets
and candidly, where the bond markets are today and where our paper is currently trading is
certainly not anything that's attractive to us today. But as we've seen over the last several
years, there's a high correlation, I think, between where our bonds trade and what oil prices
look like, etc. So we don't have to do anything immediately, obviously. We still have in excess of
a year and a half, 18 months before that first maturity. So we look at that. As you point out, we

do have plenty of availability on the revolver and if the bond market didn't come back to us, if
you will, over the next 18 months to two years, that is an option. But obviously, we look at it. We
watch it, and we try to be opportunistic. Doing well, Roger. Good morning to you. I guess a
couple of things I'd like to make sure I understand a little better. I just wondered what all is
factored in there. Is that a larger base of truly mature wells that are declining slower or
something you've done different in terms of choking back production early on or a combination
of factors? Well, what we've really done is kind of rightsized this asset around 30, a day going
forward at a really low maintenance charge to do that capex, and that's really what we're doing.
And I'll let Eric expand further than that for you, Roger. I mean, we have a natural phenomenon
with the shale oil wells that have a shallowing decline through time. If you look at our Eagle
Ford this year and what our thoughts are in terms of the base performance next year, with a
fairly limited capital allocation to Eagle Ford in , we have less production from high decline rate.
We've established, as we commented in our slide deck, a 20,barrel-a-day piece of our business
from wells brought online prior to that has demonstrated very shallow declines, which, of
course, we expect to continue to shallow going forward. So our focus on managing our base on
limiting downtime, on maximizing production, on increasing well performance through artificial
lift optimization allows us to shallow out our decline even more than sort of the natural
phenomenon. And we've been happy to see that performance over the last 12 months or so and
expect it to continue going forward as the wells naturally shallow up in decline as well. So just
kind of -- it is an all-of-the-above process is really the right way to think about it. All right. Then I
don't know which one of you all wants to take this, but on the CFO parity for dividend and
capex, you had also a desire to pay down the debt that's out on the revolver. I'm just curious
where does the extra cash come from to pay down the revolver. You're going to move it around
as oil prices move around. Well, as I said, not really getting into it today, Roger, I'm sure you
can understand why. But when we sell down this asset, it will take our revolver to zero, this
midstream asset that we have, King's Quay. And then we would make another arrangement on
selling that, if you will, if we need to or want to. We still have very good liquidity even with that
remaining because the project is almost built. So that's the issue there, Roger. Good morning
here, guys. Just a follow-up on that last comment you made there with respect to the King's
Quay. So I guess just in the event that this deal doesn't go through, what would be kind of the
remaining King's Quay spend that you'd have to put in place in '21? I'm getting a sense it's
probably not a lot left here. I would say that number is probably less than , in the 70 range. It's
going very well. We have a team there on the ground today, and we're executing that well. And
it's an asset that is valuable to be sold to someone. We have a lot of flexibility around it. You
can see in our debt and our free cash flow almost made enough free cash flow this quarter for
that. We're very well-positioned to take on what we need in these assets where we work and, of
course, have plans to have any outcome involved with that if we need to. And I guess I just
wanted to get a sense. So I know you guys were talking about kind of restarting the Eagle Ford
operated program next year. Is that something that's going to hit the ground running pretty
early with a couple of rigs in early '21? What can you kind of tell us about the way you're
looking at tackling Eagle Ford? Well, we have to keep in mind we have to meet with our board
and improve our budget in December. We still have to do that. I notice there are people who do
their budgets almost a year ahead. Like as soon as you do your budget, you do the next budget,
which is quite a phenomenon we have going out there. I see Eric nodding his head in the
affirmative there. And we have DUCs to do and some drilling to do. We've got plenty of wells to
do with 1, locations there. But again, that asset is performing very well in the base that asset's
toning in well at a flatter profile with little maintenance capex going forward, a lot of flexibility.
And, of course, like most operators, I would anticipate front-end loading of operations in the
year, I don't think will be uncommon in that regard. And I guess maybe just on Mexico, certainly,
I think you guys have been talking about a couple of wells next year at a minimum. Just trying
to get a sense of where you are in that process. I know you've got some partners to kind of
negotiate with, but is that something we could potentially see start drilling first half of next
year? Do you think it's more second half? What are you going to tell us about Mexico? We're in
the middle of our partners on the budgeting there. As you can imagine, that's things that you
have to take in close regard these days with this type of prices. I would anticipate it late next
year. We have two very nice, very large prospects there that are coming out of the multitude of
options we have there. Also, we're very excited about our Brazil wells and the budgeting of that
with our partner, ExxonMobil. That will be about a second-half spud as well. So a nice second
half-year type of opportunity is there for us, Leo, in our diverse business that we have. Josh,
please go ahead. Good morning, guys. Just on the King's Quay transaction here. You
highlighted the value of the project completion date. I'm just wondering flipping this around,
given how far along it is, would you actually consider keeping it at this point? It doesn't seem

like you want to do that, but could that potentially be on the table? Really trying not to negotiate
it here, Josh. As I said, we can do that. We can afford to do that. We have all the ability to do
that. We have decided to go down this road. We progressed the road a long way and continuing
to progress that. It's just the delay in the closing timing so far is really the issue. And putting
out additional dates on that is not helping the matter at all and continue to progress toward the
original goal, but we have ultimate flexibility to do anything we need here. But the goal is still to
do it, and as long as we're progressing, as I'm saying, then we're going to continue on with that
until it no longer progresses, of course. But that's not the case today. Fair enough. And then,
yes, I wasn't sure if it isn't accounted for. I think it was asked a couple of questions ago. I know
there's a little bit of flexibility to shift capital around. But what was the Roger, wondering if you
could give us -- and again, I apologize. Is it first half? Is it '22 production outlook? Well, first
step, the facility, which is going very well. We are very experienced at building and constructing
these things. That's one thing we are in charge of that and the asset that we own, we're also the
operator in building it. So that's a big advantage, hell of an advantage. And the wells are
pay-on-log. We have the reserves, third party. So we need to get out there and do the
completions. It's really important to differentiate between completion and drilling permits if we
want to have the concern about some of these political matters and things of that nature, which
we're very astute about and knowledgeable of. And so it's an asset that's set up to perform and
go forward. And we have the rig contracted. That's also important in the permitting. That's
become more specific through the years. And I'm real pleased about just executing like we do
all of our business, and we've executed many deepwater, different kinds of wells and projects
all over the world. Roger, my second question is just a little bit more maybe color or clarification
on Mexico and Brazil next year. Is the Mexico plan include the Cholula appraisal, or are you
drilling some rank exploration wells? And then you're saying that in Brazil, you could spud a
well in the second half of ' And in Mexico, we have a call between Cholula as an appraisal
program approved by the government there. We do not have to execute on it. We have time or
we can drill a larger structure, a larger sub-salt structure, which has been de-risked by some
other wells in that region and a much larger prospect, if you will, that we may lean toward. But
we're working with our partners now on the timing and what to choose between those two at
this time. We, at Murphy, are leaning toward the larger opportunity over there in the area at this
time. Yeah, capex. Also be clear on the capex. For next year, we're guiding a capex similar to
this year. I think it's trending slightly lower than the midpoint of at this time. And also, the '22
capex would be similar and after that, it's much lower capex and significant free cash flow
coming out of this business as the offshore projects come on. So this idea that we'll have that
capex forever, it really is in our point we're trying to make in this long-term guidance. I got one
more, Roger, if I could sneak one more in. You did note that most of your debt maturities are in
and beyond. My question is you do have some maturities. You have got some time on those.
But what is the general thoughts on addressing those? Do you issue new debt to term those
out? Or where is your head today in terms of those maturities? Well, while you were talking to
Lee, Gail asked that question, and David answered it. But you're a nice guy, Arun. We'll answer
for you again. So, David, tell him more stuff. Yeah, Arun. So it's certainly on the front of our
minds. As you know, we obviously watch the market on a regular basis. Bond market today for
names such as us is not great. Obviously, there's been a lot of uncertainty around oil prices,
political situation, etc. So I think we still want to see how that plays out. We watch it. We're
always prepared to go if and when necessary and if and when the market sort of moves in our
favor. We feel like we do have that opportunity if we need to. We have about a year and a half
now before that next maturity. So we're watching it. We look at it. And frankly, if it doesn't ever
become attractive to us over the next 18 months, we do have significant availability, obviously,
on the revolver to do something of a temporary nature, if you will. And then as we get into a
different environment, Roger mentioned, as you get out past particularly, our capex numbers
decline in a big way. And as such, it frees up a lot of cash flow to pay off some of these bonds
if, in fact, we need to do it at that time. So we look at it regularly, consistently, and I feel like we
have a full complement of opportunities to take advantage of it. Also, I think it's important that
the separation of the notes due in the middle of the year and end of the year in a post-COVID
world, six months is a lifetime, Arun, as you know. So I think that's also positive. It's not like it's
due in the middle of the year. So that's almost two years away, over two years away for the
second note, which the first can easily be placed in our revolver. And the key for us is to keep
our revolver empty. And when you do that, you can get another one very easily. Also keep in
mind, Murphy, where we are. We have an unsecured revolver. We've never had a security of any
type of revolving credit facility in our company history, nor an RDL, and enormous flexibility for
Murphy on our liquidity and our evolving situation and our long-term positivity in the market
around bonds and the deals that we've had in the past. Got it. Roger, thanks for that. There's a

lot more, and I guess that serves me right for getting on this call first. So anyways, thanks for
your comments. There are no further questions from our phone lines. I would now like to turn
the call back over to Roger Jenkins for any closing comments. I appreciate everyone calling in
today. We'll see you at our next call in late January. Thanks for everything. See you soon.
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