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Forward Looking Statements

This presentation contains forward-looking statements (as defined in Section 21E of the Securities Exchange Act of 1934,
as amended) which reflect ma n a g e meunmentdviews with respect to certain future events and performance, including:
the Arendal Spirit UMS charter contract termination, including the outcome of the Partnership's dispute of the contract
termination by Petrobras and ability to collect amounts under the contract, discussions with the lenders under the unit's
related credit facility and the potential for alternative employment of the unit; the timing of start-up and the vessel equivalent
requirements of the new CoAs; the Par t n e rtimihgi op devery, start-up and costs of various newbuildings and
conversion/upgrade projects and the commencement of related contracts, including potential delays and additional costs
on the Petrojarl | FPSO unit and Gina Krog FSO unit; and the outcome of discussions with Statoil on the Gina Krog FSO
interim shuttle tanker offloading solution and with the charterer, shipyard and lenders about delivering the Petrojarl | FPSO
unit for operation. The following factors are among those that could cause actual results to differ materially from the
forward-looking statements, which involve risks and uncertainties, and that should be considered in evaluating any such
statement: vessel operations and oil production volumes; significant changes in oil prices; variations in expected levels of
field maintenance; increased operating expenses; different-than-expected levels of oil production in the North Sea, Brazil
and East Coast of Canada offshore fields; potential early termination of contracts; shipyard delivery or vessel conversion
and upgrade delays and cost overruns; changes in exploration, production and storage of offshore oil and gas, either
generally or in particular regions that would impact expected future growth; the inability of the Partnership to successfully
make a claim against, and collect from, Petrobras for the Arendal Spirit UMS; inability of the Partnership to obtain a
replacement charter for the Arendal Spirit UMS or a waiver from the lenders of the Arendal Spirit UMS term loan; delays in
the start-up of offshore oil fields related to the CoA contracts or the actual vessel equivalent requirements of new CoAs;
delays in the commencement of charter contracts; the inability of the Partnership to negotiate acceptable terms with the
charterer, shipyard and lenders related to the delay of the Petrojarl | FPSO; the inability to negotiate acceptable terms on
the Gina Krog FSO interim shuttle tanker offloading solution; the inability to negotiate acceptable lease and operate terms
related to the Varg FPSO FEED study; the ability to fund the Partnership's remaining capital commitments and debt
maturities; and other factors discussed in Teekay Of f s h fdimge féoms time to time with the SEC, including its Report on
Form 20-F for the fiscal year ended December 31, 2016. The Partnership expressly disclaims any obligation or undertaking
to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in the
Par t ne expdciatpres svith respect thereto or any change in events, conditions or circumstances on which any such
statement is based.



Recent Highlights

A Generated Q1-17 DCF* of $30.6 million
3 Q1-17 DCF* per common unit of $0.20

A Took delivery of the 50% owned Libra FPSO
unit, which is expected to arrive in Brazil on
May 19" and commence operations in late-
June / early-July 2017 under its 12-year
contract

A Secured two new North Sea shuttle tanker
contracts of affreighment (CoA)

A Extended the Falcon Spirit FSO unit charter
contract for five years

A Entered into a customer-funded front-end
engineering and design (FEED) study for the
Varg FPSO unit on the Cheviot field in the U.K.
sector of the North Sea

A Received notification from Petrobras to
terminate the Arendal Spirit UMS charter
contract

*Distributable Cash Flow (DCF) is a non-GAAP measure. Please see
Teekay Of f s h @Q1r1& éamings release for a description and
reconciliation of this non-GAAP measure.
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TOOO0Os Growth Pipelilne

Remaining NG
. Undrawn
Project _CAPEX Financing
($ millions as at Mar I
31, 2017) ($ millions as at Mar
31, 2017)
ALP Towage
Newbuildings® 43 68
. @ . Petrobras / Total / Shell /
Libra FPSO' (conversion) 73 56 CNPC / CNOOG Out to 2029
Chevron / Husky /
Nalcor / Murphy / ; ; .
East Coast Canada Shuttle 285 191 CHH 1 Exxon / Firm Period out to 2030;
Tankers Statoil / Suncor / ORI EIiD Abe
Mosbacher
Gina Krog FSO®) : Firm period out to 2020;
(conversion) 82 16 SNl Options out to 2032
Petrojarl | FPSO 08 60 4) QGEP Out to end-2022
(upgrade)
Total 581 391

Short-term charters [l Charter contract

$200 million of additional annual CFVO from growth projects®

(1) Based on full amount of loan facility to be drawn; capital commitments shown net of $24 million cash liquidated damages payments received from shipyard
in April 2017 as compensation for late delivery.

2 I'ncludes only TOO6s 50%LiprakPB@unit.ti onate share of the

(3) Excludes amounts reimbursable upon delivery.

(4) Cash funds held in escrow.



Libra FPSO Contract
Nearing Start-up

A successful delivery of the 50% owned Libra
FPSO conversion project from the Jurong
shipyard in Singapore occurred in late-March
2017

o 869 subsystems

o 8,000 tons of marine structural renewals,
reinforcements and additions (23,000 tons including
topsides)

o 10,600 spools of piping
o 300,000 meters of cabling

o Over 20 million LTI-free man-hours

A Libra FPSO unitis currently in transit to Brazil
where the unit is expected to arrive on May 19t

A 12-year contract with a consortium of oil
majors, led by Petrobras, is expected to
commence in late-June / early-July 2017

Llid PETROBRAS (10%) o (20%) @ (20%)

ToTAaL

& CNPC (0% (@~ cnoocLimited (10%)

March 2017
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Signs of nNnGreen Shoot so
Markets

Shell Pledges $10 Billion For Brazil

Projects Petrobras launcheB8uziosFPSQender

Statoil Agrees on $2.5 Billion Deal for Brazil Oil
License Premier eyes Catcher output hike
Norway doubles Barents resource tally

Exxon, Petrobras Said to Have Discussed Strategic Partnership

Centrica to extend
life of Chestnut

field Statoil approaches vital Barents Sea
campaign

Presalt oil production offshore Brazil reaches milestone

Three in race for Libra FPSO

Petrobras posts best quarterly results in two years



Shuttle Tanker
Charter Updates

A Since March 2017, the Partnership has
finalized two multi-year CoA contracts
for the Catcher and Kraken oil fields in
the U.K. sector of the North Sea

3 Charters scheduled to commence during
Q3-17 through Q1-18, servicing a
consortium of oil companies

A Currently shuttle tanker CFVO of
~$270 million® per annum set to grow

3 Including Glen Lyon CoA contract
requirement, recent contract awards will
add a requirement for 3.3 shuttle tanker
vessel equivalents per annum between
May 2017 and January 2018

3 Delivery of the 3 East Coast Canada
newbuildings between Q3-17 and Q1-18
will further add to shuttle tanker CFVO

(1) Cash Flow from Vessel Operations (CFVO) is a non-GAAP measure. Please
see Teekay Of f s h @118 @amings release for a description and
reconciliation of this non-GAAP measure; based on annualized Q1-17 Shuttle
Tanker segment CFVO.
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FPSO /FSO
Charter Updates

Aln March 2017, commenced a 6-
month FEED study with Alpha
Petroleum Resources Limited, for
the Petrojarl Varg FPSO unit on the
Cheviot field in the U.K. sector of the
North Sea

Aln May 2017, secured a 5-year
contract extension, plus extension
options, for the Falcon Spirit FSO on
the Al Rayyan field, offshore Qatar

3z Extension commences June 1, 2017




Arendal Spirit UMS

Notification of Charter Termination

An late-April 2017, Petrobras provided
formal notice of termination of the
Arendal Spirit UMS contract

A The Partnership is disputing the
grounds for termination and reviewing
legal options, including the ability to
collect amounts under the contract

A Seeking opportunities for alternative

employment and in discussions with
lenders



