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Forward-Looking Statements and Other Matters

This presentation (and oral statements made regarding the subjects of this presentation) contains forward-looking statements within

the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. These are

statements, other than statements of historical fact, that give current expectations or forecasts of future events, including, without

limitation: the Company's 2018 capital budget and allocations, future performance, organic free cash flow, corporate-level cash returns

on invested capital, business strategy, asset quality, drilling plans, production guidance, cost and expense estimates, cash flows, uses

of excess cash, returns, including CROIC and CFPDAS, and EG EBITDAX, cash margins, asset sales and acquisitions, leasing and
exploration activities, future financial position, tax rates and other plans and objectives for future operations. Words such as
Afanticipate, 0 fibelieve, 0 Acould, 0 Aesti mate, 0 fexpeshau,l ad, Df dirt eaaa
Awill, o6 Awould, 06 or simil ar -lwaingkswstenenaty, holweyver,the &dence of thésd vwords dodsyiot f o r wa
mean that the statements are not forward-looking.

While the Company believes its assumptions concerning future events are reasonable, a number of factors could cause actual results

to differ materially from those projected, including, without limitation: conditions in the oil and gas industry, including supply/demand

levels and the resulting impact on price; changes in expected reserve or production levels; changes in political or economic conditions

in the jurisdictions in which the Company operates, including changes in foreign currency exchange rates, interest rates, inflation

rates, and global and domestic market conditions; capital available for exploration and development; risks related to our hedging

activities; well production timing; drilling and operating risks; availability of drilling rigs, materials and labor, including the costs

associated therewith; difficulty in obtaining necessary approvals and permits; non-performance by third parties of contractual

obligations; unforeseen hazards such as weather conditions; acts of war or terrorism, and the governmental or military response

thereto; cyber-attacks; changes in safety, health, environmental, tax and other regulations; other geological, operating and economic
considerations; and the risk factors, forward-l ooki ng st atements and chall enges and Tncer

Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and other public filings and press releases, available at
www.Marathonoil.com. Except as required by law, the Company undertakes no obligation to revise or update any forward-looking
statements as a result of new information, future events or otherwise.

This presentation includes non-GAAP financial measures, including organic free cash flow and E.G. EBITDAX. Reconciliations of the
differences between non-GAAP financial measures used in this presentation and their most directly comparable GAAP financial
measures are available at www.Marathonoil.com in the 3Q18 Investor Packet.
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Multi-Basin Execution Drives FCF & Return of Cash
Capital budget unchanged, full-year production guidance raised

Capital Discipline

A Full-year Resource Play production (oil & boe) guidance raised for
third consecutive quarter on unchanged development capital budget

FCF Generation & Enhanced Return of Cash to Shareholders

A ~$320MM of 3Q18 organic free cash flow, bringing year-to-date
organic free cash flow to over $630MM

A $500MM of year-to-date share repurchases with $1.0B of remaining
authorization

Differentiated Multi-Basin Execution

A 3Q18 Total Company and U.S. Resource Play production above high
end of guidance; development capex down 8% sequentially

i Eagle Ford: production +8% qg/q; continued strong well results
from expanded Atascosa core

Bakken: oil +5% g/q; successful core extension with Southern
Hector Lars pad; three new record Three Forks wells in West
Myrmidon, including Jerome well IP 30 of 6,380 boed (75% oil)

Oklahoma: enhanced predictability and strong performance from
two STACK overpressured multi-well infill pads

i Northern Delaware: three well Upper Wolfcamp Malaga pad
achieves IP 30 rate of 540 boed per 1,000 ft lateral

A Spud first Louisiana Austin Chalk exploration well

IRY]
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Execution Driving Enhanced Corporate Returns
Resource play guidance raised for 3'¥ consecutive quarter, budget unchanged

1Q18 PAGNRS Current

Plan Guidance Guidance Guidance
Financials @ $50 WTI Financials @ $65 WTI Financials @ $65 WTI Financials @ $65 WTI

2018 vs 2017 Original

Metrics

CROIC?! improvement: A 30% A 65% A 70% A 85%

CFPDAS? improvement: A 10% A 45% A 50% A 65%

Total production

BOE growth: 10 - 14% 14 - 18% 15 -19%
— —)

Oil growth: 16 - 20% 22 - 26% 24 - 28%

Resource play

production 20 - 25% 25 - 30% 28 - 32% 30 - 34%
(Oil & BOE)

Development Capital: 4 $2.3B >

1CROIC = Cash return on invested capital; calculated by taking cash flow (Operating Cash Flow before working capital + net interest after tax) divided by (average

Stockhol der 6 s He Ddbt) 3CFPDAS=vCash fog @er debt adjusted share; calculated by taking cash flow (Operating Cash Flow before working llv\\‘.ll
capital + net interest after tax) divided by total shares including debt shares. Debt shares is the average net debt during a calendar year divided by the average Marathon Oll
annual stock price. Metrics exclude Libya in 2018. See the 4Q17 Investor Packet at www.Marathonoil.com for non-GAAP reconciliations
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Total Company Cash Flow for 3Q18

Generated ~$320MM of organic free cash flow’

A $2.3B full-year development capital budget unchanged; 3Q18 development capex down 8% q/q
A $339MM share buy-backs during 3Q18; $500M repurchased year-to-date
A New Mexico BLM bolt-on acquisition included in A&D, net of disposal proceeds

$MM

3,000 -+
2,500 -
557
25
2,000 n — 1
43 46 339 2
1,500
' 39
1,000 - 1,986
500 -
0 - . . . . . . . . . .
6/30/18 Cash Operating Development Dividends EG LNG Cash REx Capex Share Buy- Acquisitions Total 9/30/18
Balance Cash Flow Capital Return of Balance Back & Working Cash
b/f WC2 Expenditures Capital b/f A&D, Disposal of Capital 3 Balance
& Other REX, Assets (Net)*
Financing
& Working
Capital

1 Organic free cash flow: Operating Cash Flow before working capital (excl. exploration costs other than well costs), less Development Capex, less Dividends, plus
EG return of capital & other ANy
2 Excludes $5MM of exploration costs other than well costs Marathoﬁ oil

3 Total working capital includes $67MM and $(65)MM of working capital changes associated with operating activities and investing activities, respectively & other
4 Acquisition and Disposal of Assets includes $105MM BLM lease costs ~ See the 3Q18 Investor Packet at www.Marathonoil.com for non-GAAP reconciliations
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Differentiated Position in Top 4 U.S. Basins
Multi-basin portfolio provides flexibility

Appraise / Delineate Early Development Full Field Development

Saiken _ MRO 3Q18 Oil Production by Area
3Q18 avg. 85 MBOED (86% oil)

255,000 net acres

International
STACK / SCOOP

3Q18 avg. 73 MBOED (25% oil)
>300,000 net acres

Eagle Ford

Oklahoma

Northern Delaware Permian
3Q18 avg. 21 MBOED (57% oil)

>90,000 net acres
Bakken

Eagle Ford

3Q18 avg. 115 MBOED (57% oil) g
145,000 net acres \“
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Eagle Ford Execution Continues to Set the Standard
Capital efficiency coupled with advantaged pricing delivers superior returns

Production Volumes and Wells to Sales

150 +
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90 -

MBOED
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mmm Production

2Q18

3Q18

- 45

- 35

- 25

Operated Wells to Sales

- 15

Gross Wells —#&—Net WI Wells

Well Performance History
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Avg. Cum. Production (MBOE

90
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120 150
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A Production averaged 115 net MBOED,
8% higher than 2Q18

A Year-to-date oil production up 10% from
prior year with 10% fewer wells to sales

A 38 gross operated wells to sales with
avg. IP 30 of 1,680 BOED (63% oil):
4Q18 wells to sales down sequentially

A Compelling results within expanded core

I 12 Atascosa County wells deliver average
IP 30 rate of 1,400 BOED (81% oil)

A Driving well performance improvement

I 120 day cumulative production up over
40% vs. 2016

A Significant free cash flow generation with
strong LLS-based oil realizations

MRO operated wells across all formations
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Continued Strength Across Expanded Eagle Ford Core
28 Atascosa County wells YTD with avg IP 30 of 1,530 BOED (77% oil)

Wilhelm Smith B
3 well pad
Avg: 1,460 BOED (83% oil)
~7, 31200

Henke Wilhelm A
4 well pad
Avg: 1,060 BOED (78% oil)
~4, 0LLOO

Guaijillo Unit 8 North

5 well pad .

Avg: 1,640 BOED (82% oil) [T v
~5, 8006

Wilson

e

Atascosa

3Q18 Pads
.to Sales

3 well pad
Avg: 2,010 BOED (36% oil)
~3,9200 L L

Avg: 1,790 BOED (76% oil)
~4, 3000

KL-MW
/ 4 well pad

May B
4 well pad

Avg: 1,910 BOED (49% oil)
~8, 114006

Hollman
4 well pad

Avg: 1,220 BOED (45% oil)
~3, 212006

DEVVIE
3 well pad
Avg: 2,670 BOED (49% oil)
~7, 8LLOOG

San Christoval Ranch B
4 well pad

Avg: 2,315 BOED (60% oil)
~6, 214006

IPs shown are 30 day (includes oil, NGL and gas)
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Basin Leading Results While Extending the Bakken Core

180 day cumulative oil production ~70% above peer average

Production Volumes and Wells to Sales A Production averaged 85 net MBOED, 4%
100 1 ¥ higher than 2Q18
©
80 - .
F .2 A 21 gross operated wells to sales with IP 30 of
q 0 2 3,460 BOED (76% oil); 4Q18 wells to sales
é a0 | 10% flat sequentially
20 g A Another quarter of Basin leading wells
O
0- ‘ ‘ ‘ -0 I 6-well W. Myrmidon pad delivers avg. IP 30 of
i Qs 2Qle SQI8 4,745 BOED (73% oil)
== Production Gross Wells —#&—Net WI Wells . )
I Three new Basin record Three Forks wells,
Basin Leading 180 Day Well Performance including Jerome IP 30 of 6,380 BOED (75% oil)
é 200 - A Core extension continues across footprint
= . , :
= 150 - I Lars pad in Southern Hector achieves avg. IP 30
2 e _peaw, of 1,810 BOED (83% oil)
D 100 -
% I Testing Ajax before year-end
o 50 - .. . .
8 A D&C efficiencies enhancing returns
m
= 0o T s e e T e e g T gy I 3Q18 CWC per lateral foot over 20% lower than
=2 e & ey trailing twelve month average
Peer 180 day CUM oil plots reference all Middle Bakken wells online between 8/1/2017 - 8/1/2018. Volumes are normalizedt o a 950006 | ater al Il ength. Peer set incluc
Brui[], C.LR, COP, EOG, ERF, HES, OAS, Petro-Hunt, QEP, WLL, WPX, XOM ll'\\.ll
9 MB i Middle Bakken MarathonOiI”



Record Setting Bakken Performance Continues
Three new record Three Forks wells

22 of top 25 Middle Bakken Wells are MRO wells Earl Pennington Pad Weninger Pad
3 wells 2 wells
4,000 - Avg: 3,105 BOED Avg: 2,725 BOED
7 500 (77% oil) (78% oil)
y 7 B a OT BT 3 i
Q2 3000 - %% Tat 13 Pad Ranger USA Pad
©) N 6 wells 7 wells
I | RN ¥ :
a 2,500 %% § = Avg: 4,745 BOED Avg: 3,050 BOED
a 2,000 - %% % % (73% oil) (79% oil)
P HEESE ¥ X
e | NN \ Nl  Sybyl USA 44-19 TFH
o 1000 HELY N\ N\ 1 well
" 50 TINY \ \
N N N Avg: 4,420 BOED
0 - __(73%ail)

= MRO Wells = MRO 3Q18 m Peers

22 of top 25 Three Forks Wells are MRO Wells

JEROME (TAT 13) AjaX_F%ad
5000 | &~ 4 wells
4,500 § JOSHUA (TAT 13) Online 4Q18
—~ 4,000 iE / LAMARR (TAT 13)
g 3,500 § / Hector
' SER
@ 3,000 N\ & .
o NN N
& 2000 :NNN WY Y N
8 1,000 N\ W Y MR
IN W Y N : Lars Pad
500 %%% \%%‘ %% %%% Ajax 2 wells
0 @ 3Q18to Sales Avg: 1,810 BOED
= MRO Wells = MRO 3Q18 = Peers (83% oil)

IPs shown are 30 day (includes oil, NGL and gas)
Source: Drilling info, competitor presentations and internal data. External data available through 3Q18. MNy
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Oklahoma Successful Transition to Infill Pad Development
Optimizing development approach to deliver consistent performance

Production Volumes and Wells to Sales
100 - - 30

80

=
60 -

40 -
- 10

MBOED

20 -

Operated Wells to Sales

-0

O i

1Q18

4Q17 2Q18 3Q18

mmm Production Gross Wells —a—Net WI Wells

Strong STACK Infill Performance at Optimized Spacing

150 - = = = = Type Curve
125 - Tan Avg (4Q17) - 9 wps
e |rven John Avg - 4 wps
100 - HR Potter Avg - 7 wps
"
w +40% =238
T 3
@ e}
= 50 -
25 A
0 - T
0 30 60 90

A Production averaged 73 net MBOED

A 11 gross operated wells to sales vs. 34 over
1H18; 7 3Q18 wells on multi-well pads; 4Q18
wells to sales flat sequentially

A Optimizing STACK overpressured infill
development to deliver predictable results

Irven John at 4 well per section (wps) spacing
outperforming type curve 40% at 60 days

Positive early results from HR Potter infill at 7 wps

HR Potter and Irven John infill wells 15% to 20%
below parent well costs

4Q17 Tan infill wells at 9 wps spacing 40% above
type curve at 60 and 270 days

A Continued strong SCOOP Woodford results

2 wells deliver average IP 30 rate of 2,275 BOED
(67% liquids) during 3Q18

2Q18 Lightner infill pad at 8 wps spacing 70%
above type curve at 120 days

11
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Strong Results in Overpressured STACK and SCOOP

4Q18 focus on pad dril

Olive June

Irven John
3 infill wells (4 wps)

Avg: 1,700 BOED (65% oil)
~10,1206 L L

HR Potter
6 infill wells* (7 wps)

Avg: 1,485 BOED (63% oil)
~9, 5605

ling

Blaine

s CLLL]

.
ot
.
A0

Kingfisher

Canadian

Wet Gas

0 oil

. Recent Wells to Sales
Condensate . Upcoming Infill Pads

Ruthie

Tan (online 4017
8 infill wells (9 wps)
Avg: 1,840 BOED (60% oil)
~9,88006 LL

Lightner (online 2Q18)

4 Woodford wells (8 wps)
Avg: 2,620 BOED (48% oil)

Mario/Luigi

Avg: 2,275 BOED
(67% Liquids)

IPs shown are 30 day (includes oil, NGL and gas)

*4 of 6 new wells brought on-line during 3Q18; 2 of 6 wells brought on-line during 4Q18

12 Wps 1 wells per section
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Strategically Advancing Northern Delaware Position

Production Volumes and Wells to Sales A Production averaged 21 net MBOED, 24% higher
25 1 r 25 than 2Q18

20 - - 20

A 18 gross operated wells to sales avg. IP 30 of
1,285 BOED (65% oil, 285 BOED per 1,000 ft.
lateral); 4Q18 wells to sales down sequentially

A 3-well Malaga pad delivers IP 30 of 2,275 BOED
(63% oil, 540 BOED per 1,000 ft. lateral)

15 - - 15

MBOED

10 - - 10

5 -5

Operated Wells to Sales

0 - -0

4Q17 | 1Q18 | 2Q18 3Q18
mmm Production Gross Wells —&—Net WI Wells A Capturlng D&C eﬁ:ICIenCIeS

Acquired Synergistic Acreage in BLM Lease Sale

I Completion stages per day up 50% relative to trailing

‘ EEaR e twelve months
AFQROWH%AD ‘ RANGER | ) _
| |25 I 100% local sand during 3Q18
m =2 A | A Strategically enhancing acreage position
g ] e RED HILLS I 1,800 net acres in the BLM lease sale; 12.5% royalty
MALAGA interest, 10-year term, bolt-on to existing footprint
, B Bt I Risked gross company operated locations increased
e fa l by ~20% since play entry through trades and bolt-ons
MRO BLM Acreage ! Q_/]‘

Ny
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International E&P Highlights

14

World Class Gas Infrastructure

S ‘*'g—«*- A%

Lo MR R L =

A International E&P production 115 net
MBOED

A 4Q18 production guidance of 105 to 115
net MBOED on planned E.G.
maintenance

I 1Q19 production impacted by planned
turnaround in E.G.

A Over $650MM of E.G. EBITDAX
expected for full-year 2018 at strip ($74
Brent)

I 3Q18 EBITDAX of $190MM

A Reduced estimated cost of U.K. asset
retirement obligation (ARO) by $125 MM

A Closed on the sale of non-core, non-
operated Sarsang asset in Kurdistan
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