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Forward Looking
Statement

This presentation contains forward-looking statements (as defined in Section 21E of the Securities Exchange Act of 1934, as amended)
which reflect management’s current views with respect to certain future events and performance, including statements, among other things,
regarding: the Partnership’s ability to continue to generate strong earnings and cash flows despite market wolatility and cyclicality; the
counter-seasonal strength in LNG shipping rates and the Partnership's ability to derive benefits from any upside in strength; the ability of the
Partnership to fully utilize certain of its vessels; the ability of the Partnership to execute on its balanced capital allocation strategy including
delevering of its balance sheet and returning capital to unitholders while pursuing growth, including expected increases in financial flexibility
as a result of implementing such strategy; fixed charter coverage for the Partnership's LNG fleet for the remainder of 2021 and 2022; the
ability of the Partnership to realize and receive the full benefits from its contractual backlog of revenue under its long-term charter contracts;
the ability to continue to pay increased distributions on its common units; the expected cash flows from, and the continued performance of,
the Partnership's and its joint ventures' charter contracts; and future LNG and gas fundamentals.

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: changes in production of LNG or LPG, either
generally or in particular regions; changes in trading patterns or timing of start-up of new LNG liquefaction and regasification projects
significantly affecting overall vessel tonnage requirements; changes in applicable industry laws and regulations and the timing of
implementation of new laws and regulations; the potential for early termination of long-term contracts of existing vessels in the Partnership's
fleet; higher than expected costs and expenses, including as a result of off-hire days or dry-docking requirements (both scheduled and
unscheduled); delays in the Partnership’s ability to successfully and timely complete dry dockings; general market conditions and trends,
including spot, multi-month and multi-year charter rates; inability of customers of the Partnership or any of its joint ventures to make future
payments under contracts; potential further delays to the formal commencement of commercial operations of the Bahrain Regasification
Terminal; the inability of the Partnership to renew or replace long-term contracts on existing vessels; potential lack of cash flow to reduce
balance sheet leverage or of excess capital available to allocate towards returning capital to unitholders; potential lack of cash flow to
continue paying distributions on the Partnership’s common units and other securities; and other factors discussed in Teekay LNG Partners’
filings from time to time with the SEC, including its Report on Form 20-F for the fiscal year ended December 31, 2020. The Partnership
expressly disclaims any obligation to release publicly any updates or revisions to any forward-looking statements contained herein to reflect
any change in the Partnership’s expectations with respect thereto or any change in events, conditions or circumstances on which any such
statement is based.



Recent Highlights

Q1-21 distribution,
payable on May 14,
increased by 15%

Successfully refinanced
a $191.5 million term
loan — all-in cost reduced
from ~6% to ~3%

Year-over-year, total
proportionate net debt
decreased by over $200
million and proportionate
net interest expense
decreased by over $9
million

No cases of COVID-19
on board ships to-date

Q1-21 STRONG

RESULTS

CHARTERS
SECURED

COUNTER-
SEASONAL
STRENGTHIN
TERM MARKET

FAVOURABLE
LONG-TERM

DEMAND
DYNAMICS

Q1-21 Adjusted Net Income® of $60.5M, or $0.61 per unit, slightly
higher than Q4-20

Secured three charters during March/April, including one 12-month
spot market-linked charter

LNG fleetnow fully-chartered and over 98% fixed for remainder of
2021;89% fixed for 2022

Spot and term (1-year) LNG shipping rates strengthened on the back
of high demand and low inventories

Strength in LNG pricing has opened trading arb; charterers looking to
secure tonnage and cargoes ahead of possible winter volatility

Global LNG demand expected to double by 2040, led by Asia
LNG to play a key role in global decarbonization trend as many
nations adopting Net-Zero Emissions policies

IV/\Z (1)  These are non-GAAP financial measures. Pleasesee Teekay LNG’s Q1-21 earnings release for definitions and reconciliations to the comparable GAAP measures.




Long-Term Contract
Coverage With High
Quality Customers

Current Charter Terms - Joint Venture LNG Fleet

Average Total Fleet Age: +9 years

Arwa Spirit chartered until
May 2022

Teekay LNG's fleet:

*  98% fixed for 2021; 89%
fixed for 2022

+ Transports 9% of world’s
seaborne LNG

* Generates $8.8 billion of
forward fee-based
revenues and $6.3 billion
total forward adj. EBITDA

* Avg. remaining contract
tenor of 10+ years

e Critical infrastructure for the
global LNG supply chain

(2) SSD= Slow Steam Diesel

OwnershipPropulsion Charterer

2021

2022 2023 2024 2025 2026 2027 2028 2029 2030

Excalibur 50% Steam
Marib Spirit® 52% DFDE
I Awa spint®  52%  DFDE
Magellan Spirifin-charter) 5294 TFDE
Methane Spirit 52% TFDE
Woodside Donaldson 52% TFDE
Meridian Spirit 52% TFDE
Soyo 33% TFDE
Malanje 33% TFDE
Lobito 33% TFDE
Cubal 33% TFDE
Al Huwaila 40% SSD®@
Al Kharsaah 40% SSD®
Al Shamal 40% SSD®
Al Khuwair 40% SSD®@
Pan Asia 30% TFDE
Pan Americas 30% TFDE
Pan Europe 20% TFDE
Pan Africa 20% TFDE
Eduard Toll 50% ARC7
Rudolf Samoylovich  50% ARC7
Nikolay Yevgenov 50% ARC7
VladimirVoronin 50% ARC7
Georgiy Ushakov 50% ARC7
Yakov Gakkel 50% ARC7
Regas Terminal 30% Terminal

PETROBRAS
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YAMAL LNG
YAMALLNG
YAMALLNG
YAMALLNG

YAMALLNG

YAMALLWNG

a’« '-l.r‘:hl‘:l‘l:

Bl Firm Period

Trading in the term market asa result of the temporary closing of YLNG’sLNG plantin Yemenin 2015due to the conflict situ ation. 3-yearsuspension agreementsignedin May 2019.

Firm period end date in2031
Firm period end date in2031
Firm period end date in2031
Firm period end date in2032
Firm period end date in2033
Firm period end date in 2033
Firm period end date in2033
Firm period end date in 2033
Firm period end date in2037
Firm period end date in2038
Firm period end date in2038
Firm period end date in2039
Firm period end date in2045
Firm period end date in 2045
Firm period end date in2045
Firm period end date in2045
Firm period end date in2045
Firm period end date in2045
Firm period end date in 2039

Option Periods Available

IS



Long-Term Contract
Coverage With High

Quality Customers Current Charter Terms - Consolidated LNG Fleet Average Total Fleet Age: +9 years®
CreoIeSpiritchartered on Ownership Propulsion Charterer 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
o e e o o = - — o o -
. Creole Spirit 100% MEGI [ ] l
spot market-linked contract e T T T Wear — S = e T T T
until Q1-22 Polar Spirit 100% Steam |
- 1-year fixed-rate option declarable ~ Z'Siespnt_ _ _100%  _ Stam T _ -
Nov. 2021 akspint " "_iooe_ " “meci _ “Fe= 3. i |
. o Hispania Spirit 100% Steam I
Forward-fixed the Oak Spirit Catalunya Spirt  100% Steam .o I
for one year from Q3-21 Macoma 100% MEGI I
Murex 100% MEGI |
Myrina 100% MEGI ]
Madrid Spirit 100% Steam I
Teekay LNG's fleet-wide Magdala 100% mig: I
fixed-rate contract attributes: Megara H00% .
Al Marrouna 70% Steam < |
«  ‘Take-or-pay' - customer pays Al Areesh 70% Steam g I
full hire to Teekay LNG Al Daayen 70% Steam =
regardless of vessel usage Tangguh Hir 7o% PFDE o
Tangguh Sago 70% DFDE 4 |
. Not impacted by market LNG ~ Galiciaspi 100%  steam o
orices or cargo cancellations SenSpint 0% mesl  bp
Yamal Spirit 100% MEGI YAMALLNG
. Not impacted by structural or  BahainSpirt 100%  MEGI  me
global imbalances in LNG
trade Bl i Period Option Periods Available

m (1) Average fleetage on Dec. 31, 2020

ol



Spot and Term LNG

Market Strengthening

Spot LNG Shipping Rates Climbing Again After Recent All-Time Highs
$‘000/ day

2017 2018 =———2019 =——2020 =—— 2021 .
200,000 Lack of available
ships, higher
150,000 international LNG
demand and pricing,
100,000 and inventory
restocking driving
50,000 spot shipping rates
0 higher

Jan Feb Mar Apr Apr May Jun Jul Aug Sep Oct Nov Dec

Note: 160k cbm
Source: Clarkson

Various Factors Leading to Current Strength in LNG Shipping Rates:

Rebound in global LNG demand
Growthin LNG trade with export project start-ups
Increase in longer-haul voyages from U.S. to Asia

Counter-seasonal strength in international LNG prices
Low gas inventories

1-Year Time Charter Rates Trending Upward

$000/ day
2017 2018 2019 2020 2021
125,000 Charterers looking
100,000 to secure tonnage
earlier than
75.000 ———___  expectedtoavoid
‘ potential w inter
50,000 volatility
' experienced in
25,000 previous years

Jan Feb Mar Apr Apr May Jun Jul Aug Sep Oct Nov Dec

Note: Weeky 1-Year DFDE
Source: Fearnleys

Low European Gas Inventories

% Full
105 2018 — 2019 — 2020 — 2021 Abnorma”y cold

‘20/'21 winterand
early-April in Europe
has drawn-down

70 . .
inventories; demand
for LNG shipping

35 expected to remain
strong as restocking
needed earlierthan

normal
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Gas Infrastructure Europe



Gas Expectedto Capture a Meaningful Share of Growth in ...With Transportation of Natural Gas Creating a Multiplier Effect
Ea”y Stag €S Of Energy Demand... for Growth in LNG
Deman d - Dr |Ven I— N G Global Energy Demand by Fuel Type, bcm Global GasSupply @, bcm
G rowt h 20,000 o i 5 Lo 6,000 2020-
1 41/: 3300 == A% égéoR
1 % B  c000 s mmmmmme————— '
- Global LNG demand expected 16,000 | . 5000 i-i Pl
to double by 2040, reaching L 4000 i R
700MM tonnes as demand for 12,000 l ] ] ’ I g
natural gas continues to grow - ; 3,000 ; i
strongly in Asia and gains traction 8,000 | ; Energy demand 1% CAGR ;
in power generation and ! ! 2,000 i i Gas
industrial uses 4000 o fremmees ar i | (hon-LNe)
' ! i 1,000 H i
« LNG is expected to be the L P i g
fastest growing source of 0 . : _ 'y 0 s i
natural gas as global regionS 2020 I__Gfs_l Renewables Oil Nudear Coal Other 2040: 2020 i 2040
W|th greateSt demand are Iocated Source: Shell LNG Outlook 2021 Source: Shell LNG Outlook 2021

significant geographic distances
from major sources of supply

Global LNG Importsby Region, MMt

B Japan, South Korea, and Taiwan = Europe ] [ | [ |
600 mn
) ) E B ||
North America = Other Asia m .
|| = | -
South America m Middle East & North Africa - =
400 - - -
® Sub-Saharan Africa Other — |
]
oo =xill
200 ="mmmnmi

m 2000 2010 2015 2020 2025 2030 2035 2040
Source: IHS Markit, February 2021 7



LNG To Play a Key
Rolein Global
Decarbonization
Trend

* More than half of future LNG
demand is expectedto come
from countries with net-zero
emissions targets as they
pursue coal-to-gas switching
opportunities to reduce industrial
emissions

* Net-zero emissions policies
increasingly being adopted at
both national and regional levels,
as economies such as China and
India transition to cleaner-burning
fuels

Natural Gas Expected to Play a Key Role
in Decarbonizing Key Sectors

Global Gas Demand Grow th by Sector, bcm

5,000

4’000 .

3,000

I
- I
: I

2020 Power Industry

Source: Shell LNG Outlook 2021

Res & Comm

Power
Generation

Industrial
Processes

Residential and
Commercial

Transportation
Fuel
(Marine and
Road)

Transport

Gas power generation isa reliable
compliment to renewable power and
provides flexibility to meet seasonal
heating demand

Significant global potential for coal-
to-gas switching in power generation,
particularly in China, India and other
developing economies that are seeking
to reduce air pollution from energy-
intensive industries

Continued urbanization, expansion of the
middle-class and coal-to-gas
conversions is resulting in strong growth
in natural gas consumptionand
development of city gas distribution
is increasing demand in several key
import markets

Uptake of gas in the road transportation
sector is increasing with the wide-scale
adoption of LNG-fueled ships (driven
by IMO policies) and ground-based
transport vehicles






TGP Detailed
EV/EBITDA
Calculation

In S millions except ratios and per unit data

Proportionately Consolidated EV/EBITDA Calculation

Consolidated Cash and Restricted Cash

Proportionate share of J/V Cash

Total Proportionate Consolidated Cash

208.2 [Mar. 31, 2021 Balance Sheet

251.1 |Mar. 31, 2021 Appendix F of Earnings Release

459.3

Consolidated Debt
Proportionate share of J/V Debt

2,767.4 | Mar. 31, 2021 Balance Sheet

2,048.5 |Mar. 31, 2021 Appendix F of Earnings Release

Total Proportionate Consolidated Net Debt

a

4,356.5

Common Units outstanding
Unit price
Total Common Market Cap

86.95

15.07 |as of May 11, 2021

1,310.4

Preferreds A & B

295.0{Mar. 31, 2021 Balance Sheet

58.2 [Mar. 31, 2021 Balance Sheet

Total Equity value (common + Prefs) b 1,605.4
Tangguh and RG2 NCI c
Enterprise Value (EV) d=a+b+c 6,020.0
Q1 2021 Total adj. EBITDA (annualized) e 737.1
Total EV/Total EBITDA =d/e 8.2 x
Consolidated EV/EBITDA Calculation
Cash and Restricted Cash 208.2
Total Debt 2,767.4
Net Debt a 2,559.2
Common units outstanding 86.95
Unit price S 15.07
Total Common Market Cap 1,310.4
Preferreds A & B 295.0
Total Equity value b 1,605.4
Tangguh and RG2 NCI c 58.2
Enterprise Value (EV) d=a+b+c 4,222.7
Book Value of investments in J/Vs e 1,118.1
On Balance Sheet EV f=d-e 3,104.6
Q1 2021 EBITDA (annualized) g 424.4
Consol. EV/Consol. EBITDA =f/g 7.3 x

Mar. 31, 2021 Balance Sheet

Mar. 31, 2021 Balance Sheet

as of May 11, 2021

Mar. 31, 2021 Balance Sheet

Mar. 31, 2021 Balance Sheet

Mar. 31, 2021 Balance Sheet
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Adjusted Net Income

Q1—21 VS. Q4—20 (Thousands of U.S. Dollars except units outstanding Q1-2021 Q4-2020
or unless otherwise indicated) Comments

Net v oy age revenues 145,619 148,278 Decreased primarily due to scheduled dry docking and redeploy ment of Creole Spirit at a lower rate
Vessel operating expenses (30,089) (31,243)
Time-charter hire expenses (5,850) (6,294)
Depreciation and amortization (31,902) (32,883)
General and administrative expenses (7,167) (6,689)
Income from v essel operations 70,611 71,169
Adjusted equity income® 28,463 30,465 Decreased primarily due to unscheduled of f-hire for repairs for certain equity -accounted v essels.
Adjusted net interest expense® (33,464) (35,800) Decreased primarily due to principal repay ments and a decrease in LIBOR
Adjusted other expense® (96) (203)
Adjusted income tax expense® (2,073) (2,708)
Adjusted net income 63,441 62,923
!_ess: Adjusted net income attributable to non-controlling (2,975) (2,945)
interests
Ad'Justed net income attributable to the partners and preferred 60,466 59,978
unitholders
Weighted-av erage number of common units outstanding 86,955,664 86,951,234
lelted partner’s interest in adjusted net income per common 0.61 0.61
unit

m 1) Refertoslide labelled Reconciliations of Non-GAAP Financial Measures for a reconciliation of Adjusted Equity Income, Adjusted Net Interest Expense, Adjusted Other (Expense) Income — Net, and Adjusted

Income Tax Expense.



Reconciliations of
Non-GAAP Financial
Measures

Reconciliation of the Partnership's Adjusted E quity Income:

Three Months Ended Three Months E nded
31-Mar-H 31-Dec-20
Equity income as reported 37,516 15,359
Proportionate share of write-down of four LPG vessels - 17,000
Proportionate share of unrealized gain on non-designated interest rate swaps (15,410) (4,214)
Proporicnate share of unrealized credit loss provisions 6,677 2,989
Proporicnate share of other items @200 (650)
Adjusted E quity Income 28,463 30,465

Reconciliation of the Partnership's Adjusted Net I nterest Expense:

Three Months Ended Three Months E nded
31-Mar-21 31-Dec-20
Interest expense as repored Z9,652) (30,431)
Interest income as reported 2,006 1,411
Realized losses on derivative instruments and other, exduding realized losses on interest rate swap temination (5,818) (6,720}
Adjusted N et | nterest Expense [33,464) [35,800)

Reconciliation of the Parmership's Adjusted Other Expense:

Three Months Ended Three Months E nded
Thousands of U. 5. Dollars 3-Mar-2 31-Dec-20

Other expensze as reported (3, 769) (1,721)
Unrealized credit loss provisions 3673 1,518
Adjusted Other Expensze: (96) (203)

Reconciliation of the Partnership's Adjusted Income Tax Expense:

Three Months Ended Three Months E nded
31-Mar-21 31-Dec-20
Incom e tax recoverny (expense) as reported T (1,354)
Adjustments relating to prior years (2,300} (1,344)
Defered taximpact relating to credit loss provizions (=50) -
Adjusted Income Tax Expense (2,073} (2,708)



Q2-2021 Outlook

Q2 2021 Outlook
Adjusted Net Income (compared to Q1 2021)

+  $4Mdecrease due to reversal of operational claimsin Q1-21 for certain of the Partnership’'sLNG carriers
Net voyage revenues *  $3Mdecrease due to more off-hire for scheduled drydockingsin Q2-21

*  $1M decrease from multi-gasvessels due to lower forecasted daily ratesin Q2-21

Vessel operating expenses *  $1Mincrease primarily dueto timing of sparesand consumables
Time-charter hire expenses » Expected to be consistent with Q1-21

Depreciationand amortization » Expected to be consistentwith Q1-21

General and administrative expenses » Expectedto be consistent with Q1-21

Adjusted equity income *  $3Mincrease due to less off-hire daysforrepairs

Adjusted netinterest expense » Expected to be consistentwith Q1-21

Adjusted otherexpense » Expected to be consistentwith Q1-21

Adjusted incometax expense » Expected to be consistent with Q1-21

Adjusted netincome attributable to non-

controlling Interests » Expected to be consistentwith Q1-21



2021(E) Drydock
Schedule

summary of Dry-dock and Off-hirs Days

March 31, 2021 (&) June 30, 2021 (E] Saptember 30, 2021 [E) December 31, 2021 [E} Total 2021 [E)
Total Off-hirs Total OM-hira Total ON-hire Total Off-hirs Total Off-hirs
SBﬂmEI‘II Vessels I:Iagm Vazasls BH]'B Waaasls DWB Veaszals DE]'B Vazasls DH"B-

Teekay LNG LNG - Consolidaied 1 20 1 0 5 o3 = g 205
LPG - Consolkiated - 1 29 1 b2 - 2 58
LNG Equity Accounted 2 o7 3 28 - - - s 115
LPE Equity Accounted 1 a7 1 T 1 n 73 g 154
4 74 3 224 7 44 100 21 547

*NOTE: In the casethat a vessel's df-hire days straddes between quarters, the quarter with the majority of off-hire days will have the vessel allocated toit.

. (A) —Actual

. (E) —Estimate







