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2021 2022 2023 2024 2025

FUEL METRICS

Total retail gallons sold (in billions)  4 . 352  4 .752  4 . 8 04  4 . 821  4 . 849

Retail fuel gallons sold (per store month)  229,404  244,582  242,026  240,632  235,751

Total fuel contribution (cents per gallon)  2 6 . 3  34 . 3  31 . 4  3 0 . 5  3 0 . 7

MERCHANDISE METRICS

Total merchandise sales ($ billions) $ 3.678 $ 3.903 $ 4.089 $ 4.215 $ 4.304
Total merchandise margin dollars (per store month) $ 35,607 $ 38,025 $ 39,124 $ 40,407 $ 41,134
Merchandise unit margins (%)  19.1 %  19.7%  19. 7 %  19. 8 %  20.2%
Non-nicotine margin dollars (per store month) $ 19,218 $ 21,055 $ 21,856 $ 22,027 $ 22,048
Total non-nicotine unit margins (%)  28 .5%  29.4%  29. 6 %  29. 7 %  29. 6 %

FINANCIAL METRICS ($ MILLIONS)

Net income from continuing operations $ 396.9 $ 672.9 $ 556.8 $ 502.5 $ 470.6
Adjusted EBITDA1 $ 828.0 $ 1,190.9 $ 1,058.5 $ 1,006.8 $ 1,019.4
Cash and cash equivalents $ 256.4 $  60.5 $  117.8 $  47.0 $  28.9
Capital spending $ 277.5 $ 305.8 $ 344.1 $ 503.0 $ 432.4
Long-term debt $ 1,800.1 $ 1,791.9 $ 1,784.7 $ 1,832.7 $ 2,163.6
Market capitalization $ 4,968.1 $ 6,080.0 $ 7,429.8 $ 10,043.2 $ 7,491.6
Ending share price ($ per share) $ 199.24 $ 279.54 $ 356.56 $ 501.75 $ 403.52

FINANCIAL HIGHLIGHTS



This year marks an important transition for Murphy USA, 
both for me personally and for the entire organization. 
When Andrew Clyde passed me the baton after 13 years 
of extraordinary leadership, I was humbly reminded, yet 
highly aware, of the unique strengths of this company: a 
proven and durable strategy that appeals to customers and 
investors alike, a culture built on discipline and collaboration, 
and a team with an unwavering commitment to serving our 
customers.  It is a privilege to lead Murphy USA into its next 
chapter, and I am grateful for the strong foundation that has 
been established as we continue our journey forward.  

A new CEO often brings change to an organization and 
inevitably, investors question how that change will impact 
their view of a company’s value creation potential.  In our 
case, the better question to ask, one which I addressed in 
our fourth quarter 2025 earnings call, is “What will stay the 
same”?  As a Murphy USA investor, you will be pleased to 
hear that the fundamental strategies that have generated 
our prior success all remain rooted firmly in place.

Our Every Day Low Price value proposition resonates with 
our customers and that will stay the same.  Our continuous 
improvement mindset that compels us to always make the 
business better will stay the same.  We will continue to 
invest in high-quality organic growth, building new stores 
and growing our real estate pipeline to usher in the next 
decade of network expansion.  Further, our commitment 
to a balanced capital allocation program, leveraging 
our significant free cash flow to help generate long-term 
shareholder value, will also stay the same.  These bedrock 
strategies and principles do not need to be reinvented; 
they have stood the test of time and delivered shareholder 
value across a wide range of operating environments.

As CEO, receiving the leadership baton at this stage in 
our corporate lifecycle, my role is to ensure continuity and 
maintain focus on executing our core strategies.  At the 
same time, I want to instill the company with fresh energy, 
enabling proven leaders to introduce more innovation, agility 
and flexibility into the business.  To achieve this outcome, 
we are refreshing the company culture and organizational 
structure, challenging ourselves to create a more nimble 
and innovative work environment, while maintaining our 
relentless focus on delivering results.  We are exploring 
new technology, enhancing customer engagement, and 
empowering our people to think creatively about how 
we serve customers and strengthen our business. 

To help drive that 
cultural change, we 
have introduced what 
we call our “ABC’s of 
Success” to the team.  
Accountability: 
Being accountable 
to each other, to our 
stores, to our customers 
and to our shareholders, Balance: Maintaining discipline 
in our processes but allowing the freedom to move quickly, 
Curiosity: As the spark that enables innovation, curiosity 
keeps us engaged and excited, and encouraging that 
behavior will help us learn and become stronger over time.

This business has proven durable and able to deliver results 
during periods of economic turmoil in the past.  Today, the 
business is even better prepared to withstand volatility.   
No doubt the events of the past few months have reminded 
us all how fragile the commodity ecosystem is that holds 
the world together and how interdependent and reliant 
we are on a stable supply chain with unimpeded logistics.  
Nevertheless, as conditions normalize, we expect the 
Murphy USA model to benefit from the improvements we 
have made to optimize performance, while better serving 
our value-seeking customers with low prices on the products 
they buy from us every day.  As long as we remain focused 
on delivering value to the customer, combined with a 
compelling shopping experience, Murphy USA will prosper.

As the baton is passed to a well-conditioned, energetic 
and engaged leadership team ready for the next leg of 
the race, we remain grounded in the principles that have 
guided our success.  We are confident in our ability to 
grow the network and find more ways to improve the 
business.  With a strong foundation and proven strategy, 
Murphy USA is prepared to deliver ongoing value for our 
customers, our employees, and you — our shareholders. 

Thank you for your trust and support. 

Mindy West
President and Chief Executive Officer
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1.
STRATEGY GROW ORGANICALLY

Our commitment to organic growth remains 
our most powerful driver of shareholder 
value.  We are building high-performing 
new stores in strong markets, enhancing 
the quality and attractiveness of our 
network, winning with new customers 
and expanding our market share.  

In 2025, we added 43 net new stores, 
growing the network to 1,800 stores.  We 
also completed 23 raze and rebuilds, which 
transforms a kiosk into a higher-performing 
1,400 square foot store.  New stores remain 
the primary driver of our growth strategy, 
bolstered by a high-quality, multi-year 
development pipeline.  We plan to open 
between 45 and 55 new stores in 2026.  

In 2025 we completed our 2,800 square foot 
store renovation activity, increasing selling 
space and enhancing the look and feel of 
the store to provide customers with a better 
shopping experience. We are excited about 
accelerating our organic growth strategy with 
a focus on innovation and sustainable store 
growth, which will help amplify the earnings 
power of Murphy USA in the coming years.

Raze & Rebuilds by Year
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2024
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Growth of Murphy Retail Stores
Murphy USA and QuickChek Locations
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MURPHY USA
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WE ARE BUILDING  

HIGH-PERFORMING NEW 

STORES IN STRONG MARKETS, 

ENHANCING THE QUALITY 

AND ATTRACTIVENESS  

OF OUR NETWORK





Merchandise contribution dollars increased by 
$35 million to $869 million in 2025, reflecting 
sales and margin growth of 2.1% and 4.2%, 
respectively.  We continue to grow contribution 
dollars in both the nicotine and non-nicotine 
categories, leveraging unique and creative 
promotional opportunities to help drive growth 
as customers become more value-focused.

Unit margins increased slightly in 2025 
as the mix grew in favor of higher-margin 
center of store categories, complimenting the 
strength in nicotine products.  As we continue 
to build larger stores with a more diversified 
mix, we expect to drive unit margins higher 
over time, further supported by efficiency 
initiatives and new marketing capabilities.

2.
STRATEGY

�DIVERSIFY  
MERCHANDISE MIX

2021 2022 2023 2024 2025
LTM Y-O-Y 

Change

3,678 3,903 4,089 4,215 4,304 2.1%

702 767 803 834 869 4.2%Merchandise GM ($ in millions)

Merchandise Sales ($ in millions)
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Merchandise Margin
$K Average Per Store Month

$35.6*

19.2

16.9

2021

$38.0*

21.1

17.7

2022

$39.1*

21.9

18.1

2023

$40.4*

22.0

19.2

2024

$41.1*

22.0

19.9
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NICOTINE
NON-NICOTINE

*Totals reflect the impact of MDR/QCR discounts and deferrals

Note: 2021 only includes 11 months of QuickChek business
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To support our everyday low-price strategy, 
we maintain a vigilant mindset to minimize 
inflationary impacts and other cost pressures 
on the business, helping to maintain our 
low-cost structure. This deep-rooted cultural 
imperative must also be balanced with the 
need for growth and innovation, as we 
better serve customer needs through an 
enhanced offer in a larger-store format.

In 2025, our per store operating costs were 
up 3.8%, down from the 5.4% growth we saw 
in 2024, reflecting more efficient store level 
processes and activities. Nevertheless, broader 
inflationary pressures and the incremental cost 
of the high-performing larger format stores 
we are adding to the network will continue to 
impact average store costs in the years ahead.

Importantly, our low-cost structure remains 
advantaged relative to the industry 
average, allowing Murphy USA to be 
more competitive as weaker retailers who 
lack scale ultimately pass on incremental 
costs through higher fuel prices.

OUR LOW-COST  

STRUCTURE REMAINS 

ADVANTAGED RELATIVE TO 

THE INDUSTRY AVERAGE

3.
STRATEGY SUSTAIN COST LEADERSHIP

Store Operating Expenses Versus Industry Average
Store Operating Expenses,*  $K Average Per Store Month

  *Store Operating Expense excludes SG&A, Field Admin cost, and payment fees
**2025 Industry Store Operating Expense data not yet available, NACS store set differs from PY

  *Cents Per Gallon {(Opera�ng expense 
excluding payment fees and rent - Merchandise 
Margin)/Fuel Volume}

  *Merchandise Margin/Store Operating Expense 
    plus allocated G&A and other expenses
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Higher volatility in the markets typically translates to more 
fuel contribution dollars for Murphy USA shareholders.  
However, volatility has waned over the past several years, 
resulting in lower-trending all-in fuel margins since 2022.  
Volatility was especially absent from the market in 2025, 
with annual high and low prices residing within a 50-cent 
range, versus 72 cents in 2024 and $1.07 in 2023, years 
which we would characterize as more typical with respect 
to price volatility.  We expect all-in margins to remain within 
a 30-32 cent range in 2026, the high end of which would 
result from higher volatility than we saw in 2025.

Importantly, despite this lack of volatility, retail fuel margins 
remained flat in 2025 at robust levels of 28.1 cents per 
gallon, supporting our view that the industry requires higher 
margins over time.  With an advantaged cost structure and 
everyday low-price (EDLP) value proposition, Murphy USA 
remains well positioned to compete over the long-term 
during periods of margin headwinds and win when market 
conditions normalize or turn more favorable.

4.
STRATEGY

�CREATE ADVANTAGE FROM 
MARKET VOLATILITY
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WITH AN ADVANTAGED COST  

STRUCTURE AND EDLP VALUE 

PROPOSITION, MURPHY USA REMAINS 

WELL POSITIONED TO COMPETE

Total Fuel Margin
(cents per gallon)*

*Cents per gallon based on retail volumes, before corporate overhead

Total Fuel Contribution
(in millions)

2022

$1,630

225
184

1,405

2023

$1,508

1,324

113

2024

$1,470

1,357

124

2025

$1,489

1,364

2021

$1,144

193

951

RETAIL
PRODUCT SUPPLY AND WHOLESALE + RINS

RETAIL
PRODUCT SUPPLY AND WHOLESALE + RINS

2021 2022

4.4

21.9

26.3

4.7

29.6

34.3

2023

3.8

27.6

31.4

2024

2.4

28.1

30.5

2025    

2.6

28.1

30.7

* Totals may not add up due to rounding
Note: 2021 only includes 11 months of QuickChek business
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Annual Capital Expenditures
(in millions)

Earnings Per Share
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5.
STRATEGY

�INVEST FOR  
THE LONG TERM

We allocate capital like we are owners, building 
more stores for future growth and buying back 
more shares of the company each year.

Our growth pipeline remains strong, and we are 
very pleased with the performance of  of our 
new stores, which are delivering results slightly 
ahead of our modeled projections. While total 
capital expenditures declined in 2025, we have 
prioritized new store development over the past 
two years, spending $351 million on marketing 
retail growth, which includes both new stores 
and raze and rebuilds.  The higher level of 
capital spend the past two years will provide 
a stable and sustainable platform to deliver 
more high-quality new stores going forward.  

Historically, a balanced capital allocation strategy 
featuring the core pillars of organic growth and 
share repurchase has delivered exceptional total 
shareholder returns. Our free cash flow profile 
provides significant investment opportunities that will 
help drive growth and share repurchase, paving 
the way for future long-term value creation.
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Note: 2021 only includes 11 months of QuickChek business



1

2

3

4

MAD & SAAC Summer Musical 
Sponsorships

To Fight Cancer Through Free 
Mammograms, Financial Grants For 
Cancer Treatments, and Research

Of Active Board Members Serve  
On Local Boards

Fueling The Cure 
Mammogram Campaign

Awarded Through The Murphy 
Employees Disaster Relief Foundation

Committed To Help Those With 
Disabilities Through Alternatives, Inc.

Total United Way Donations through 
Employee Pledges, Charitable 
Foundation, and Company Match

South Arkansas Regional Hospital

$55K

$40K

$1M

$29K

74%

$15.6K

$223K

$40K

More than

More than

To Organizations Working To  
Combat Hunger

Volunteered Harvesting Produce At 
America’s Grow-A-Row

$21K

90 
Hrs

At Murphy USA, we know our principles cultivate a culture of being Big-Hearted, 

Empowered, and United. These characteristics drive our Giving Strategy of  

(1) Hometown Giving & Quality of Life, (2) Youth Causes & Education,  

(3) Healthcare Accessibility, and (4) Food Insecurity. Our Giving Strategy reflects our 

“We Are Murphy USA” brand in a way that represents who we are today and the 

legacy we hope to leave in the future. 

F U E L I N G  C O M M U N I T I E S  &  E M P O W E R I N G  F U T U R E S

SUSTAINABLE GROWTH UNDERPINNED BY FIVE ESG PILLARS

ALIGNED  
Ensure our credibility with 
investors through strong 

business ethics, good corporate 
governance and effective 

capital allocation

COMMITTED 
Invest our resources to 

strengthen the communities we 
serve and  

their environment

ENGAGED  
Empower our people 

 through an inclusive and 
diverse culture, competitive total 

rewards programs,  
and fulfilling career 

opportunities

AFFORDABLE  
Serve customers with
everyday low prices  

for the fuels, merchandise 
and food and beverage 

products they need

RESPONSIBLE  
Build trust with consumers, 
regulators and partners by 

exceeding expectations 
in data protection, age 
verification, and safety

Raised In 2025 For 
 Boys & Girls Clubs Of America  

Across The Country

Donated Since Our BGCA
Partnership Began In 2020

$3.4M

$14.6M

More Than

More Than

YOUTH CAUSES
AND EDUCATION

HOMETOWN  
GIVING AND 

QUALITY OF LIFE

FOOD
INSECURITY

HEALTHCARE
ACCESSIBILITY

SAU Student Athlete Success Center

SMU Dean’s Board Room Campaign

El Dorado Education Foundation

$500K

$250K

$12.5K
$24K

More than
Corporate Sponsorship For Local Schools

GIFT

MATCHING OUR EMPLOYEES ARE BIG-HEARTED 2025 Gift Matching Total$902,554



FORM 10-K































































































































































































R. Madison Murphy, Chairman  
Executive Committee (Chair) and 
ex-officio of all Committees

Claiborne P. Deming, Director  
Executive Committee and Executive 
Compensation Committee (Chair)

David L. Goebel, Director  
Audit Committee and Executive 
Compensation Committee

James W. Keyes, Director  
Executive Committee and Executive 
Compensation Committee

David B. Miller, Director  
Executive Compensation Committee 
and Nominating and Governance 
Committee

Diane N. Landen, Director  
Executive Committee, Executive 
Compensation Committee and 
Nominating and Governance 
Committee (Chair)

Hon. Jeanne L. Phillips, Director  
Audit Committee and Nominating 
and Governance Committee

Jack T. Taylor, Director  
Executive Committee, Audit 
Committee (Chair) and Executive 
Compensation Committee

Rosemary L. Turner, Director  
Audit Committee and Nominating 
and Governance Committee

Mindy K. West, Director  
Executive Committee

Michael G. Kulp, Director  
Audit Committee and Executive 
Compensation Committee 

David C. Haley, Director  
Audit Committee and Nominating and 
Governance Committee 

BOARD OF DIRECTORS
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