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Teekay Group Corporate and Asset Structure

GP TEEKAY CORP.
( Meekay Par ent 0)
NYSE: TK
Project o Market Cap: $3.2b
Developer = o Asset manager and project developer
o General Partner / controlling shareholder of
daughter companies
o Fleet size: 4 owned conventional tankers and
5 FPSO units
- Current Yield: 3%
/, i ~ 25% Economic
MLPs contror CONTROL CONTROL  Ownership/
. . 53% Voting
/ 35% Ownership 30% Ownership \
_ (incl. 2% GP interest) (incl. 2% GP interest)
K | TEEKAY LNG K TEEKAY OFFSHORE K | TEEKAY
PARTNERS L.P. PARTNERS L.P. TANKERS LTD.
NYSE: TGP NYSE: TOO NYSE: TNK
Asset A Market Cap: $2.9b A Market Cap: $2.7b A Market Cap: $282m
Owner; A MLP focused on gas A MLP focused on offshore A C-Corp focused on
projects projects conventional tankers
A Fleet size: 78 vessels A Fleet size: 52 vessels A Fleet size: 29 vessels
Current Yield: 7% Current Yield: 7% Current Yield: 4%
1071 25 year fixed-rate 3 - 10 year fixed-rate Spot / short-term charters
_ contracts contracts (O1 3 years)

Note: Market capitalization and current yields based on December 4, 2013 closing prices.
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Teekay Corporation
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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 management's current views with respect to certain future events and performance, including statements regarding: timing and certainty of
future increases to Teekay Offshore and Teekay L N G @@nmon unit quarterly cash distributions, including the potential 2.5 percent Teekay
Offshore and Teekay LNG quarterly cash distribution increases, commencing with the fourth quarter 2013 distributions payable in February 2014,
and the resulting incremental cash flow to Teekay Parent; the fundamentals in the offshore and gas businesses; future growth opportunities,
including Teekay Offshore and Teekay L N G @lslity to successfully bid for new offshore and gas projects and the resulting growth in Teekay
P a r e oashélsws; the estimated cost and timing of delivery of newbuildings and converted vessels and the commencement of associated time-
charter contracts; the Voyageur Spirit FPSO achieving the certificate of final acceptance from its charterer and commencing full operations under
the E.ON contract; securing long-term employment for the two LNG carrier newbuildings ordered by Teekay LNG in July 2013; expected fuel-
efficiency and emission levels associated with the MEGI engines to be built by DSME; Teekay L N G @acquisition of a second newbuilding LNG
carrier and bareboat charter back to Awilco; the Company realizing on its security in loans secured by three VLCCs; the timing of completion of
repairs to the Foinaven F P S Osesond compressor train and the FPSO unit achieving target production under its charter contract; and the timing
of amount of future capital expenditure commitments for Teekay Parent, Teekay LNG and Teekay Offshore. 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 or demand for oil, petroleum products, LNG and LPG, either
generally or in particular regions; greater or less than anticipated levels of tanker newbuilding orders or greater or less than anticipated rates of
tanker scrapping; changes in trading patterns significantly affecting overall vessel tonnage requirements; changes in applicable industry laws and
regulations and the timing of implementation of new laws and regulations; changes in the typical seasonal variations in tanker charter rates;
changes in the offshore production of oil or demand for shuttle tankers, FSOs and FPSOs; decreases in oil production by or increased operating
expenses for FPSO units; trends in prevailing charter rates for shuttle tanker and FPSO contract renewals; the potential for early termination of
long-term contracts and inability of the Company to renew or replace long-term contracts or complete existing contract negotiations; the inability to
negotiate new contracts on the two LNG carrier newbuildings ordered in July 2013; shipyard production or vessel conversion delays and cost
overruns; delays in commencement of operations of FPSO and FSO units at designated fields; changes in the Company's expenses; the
Company's future capital expenditure requirements and the inability to secure financing for such requirements; the inability of the Voyageur Spirit
FPSO to complete certain operational tests and receive its certificate of final acceptance from E.ON; the inability of the Company to repair the
second gas compressor train on the Foinaven FPSO and achieve target production; the inability of the Company to realize on the security of its
VLCC term loan investments; the inability of the Company to complete vessel sale transactions to its public-traded subsidiaries or to third parties;
failure of the respective Board of Directors of the general partners of Teekay Offshore and Teekay LNG to approve future distribution increases;
conditions in the United States capital markets; actual performance of the MEGI engines; and other factors discussed in Teekay's filings from time
to time with the SEC, including its Report on Form 20-F for the fiscal year ended December 31, 2012. The Company 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 Company's expectations with respect thereto or any change in events, conditions or circumstances on which any such statement is based.
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Diversified Business Model

A Aworld leader in marine logistical solutions to the global oil and gas
iIndustry

A $11 billion of consolidated assets, approximately 170 vessels
A Over $15 billion of consolidated forward fee-based revenues

A 60met op shop6 for customersd marine
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Main Drivers for Growing NAV per Share

ASSET PROJECT | OPERATIONAL

MANAGER DEVELOPER LEADER

A Increase the value A Organically develop A Operate with high

of daughter new projects and HSEQ standards
companies and commercialize new A
the value of our business areas Greater focus on
two GP interests costs and
A Accretive profitability
A Allocate capital to acquisitions of
maximize Teekay existing third party
Parent 6s r edssetsn on
Investment
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Teekay Parent Sum-of-Parts

($ millions, except per share amounts)

Teekay Parent Assets GP Ticker P/DCF % DCF to
_ multiple GP
Conventional Tankers? $152 KMI 23.5x 45.6%
FPSOs 1 530 AHGP 19.9x 44.0%
o WMB 16.1x 33.8%
Newbuilding 606 PAGP 33.1x 33.0%
JVs and Other Investments 75 TRGP 26.7x 27.8%
¢ K - — OKF_ | — 191X L - —-225%
FMV of Teekay Parent Assets $1,363 o 35 2x 19 8%
Teekay Parent Net Debt as at September 30, 2013 $(1,136) AVG= ATLS 27.6x 9.1%
. - 34.0x ETE 24.7x 8.5%
Equity Value of Teekay Parent Assets $227 WGP 48.6x 5 0%
Teekay Parent Equity Investment in Daughters 34 Average 27.5x 24.9%
|
TGP $997 L e e e e e - - \
TOO 765 I 100 TGP
I 7.7% 11.2%
TNK 71 b o
Sevan Marine 89
Implied value of GP equity ° 1,360 Does not yet
. . include uplift from
Total Equity Investment in Daughters $3,282 TOO & TGP
Teekay Parent Net Asset Value $3,509 <: expected cash
distribution
Teekay Corporation Shares Outstanding (millions) 70.8 increases of 2.5%
Teekay Parent Net Asset Value per Share n Q4-2013
Teekay Corporation Current Share Price (Dec 4,13) ~11% discount
Management estimates. 4) Closing share prices as of December 4, 2013.
Progress payments on existing newbuilding as of September 30, 2013. 5) Implied value calculated by annualizing Q3-13 GP cash flows of $10.0m and
Basedon Teekay Parento6s current per cent agmultiplying By e currelt340x av@ragi P/@AF dnultBle forgpublicly traded GPs
Marine ownership. that are early in the GP splits.
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Organic Growth and Acquisitions Continuing to Yield Results

A Both TOO and TGP intend to increa
2.5%, adding further to GP distributions as both TOO and TGP GP
Incentive distribution rights (IDRs) are in the 50% high-splits

TOO & TGP Cash Distributions to Teekay Parent
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| BLP Distributions to Teekay Parent BGP Distributions to Teekay Parent |

A More growth to come in both the offshore and gas businesses
through current projects, new growth opportunities and on-the-water
acquisitions

* 2013 based on 2013 year-to-d at e and the expected 2.5% distribution increase for both TGP and TOO in Q406183.
* Based on the expected 2.5% distribution increase for both TGP and TOO in Q4613 annualized.
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lllustrative Growth in GP Value

lllustrative Assumptions: TOO
2013 - 2015

Annual Distribution Growth Rate per LP Unit 0% 2% 4% 5% p.a.

LP Unit Growth per Annum 0% 5% 10% 12% p.a.

lllustrative GP Valuation
(Assuming 34.0x Publicly Traded GP Cash Flow Multiple)

$3,500 @

$3,000

o $2.500 | siosrenay e B

© $2,000 |

< $1,500 |
&+

$1,000

$500 -

$0 -

2011 2012 2013E 2014E 2015E
m TGP O0TOO

FOR ILLUSTRATION PURPOSESONLY-Based on assumptions detailed above and does not rep
* Based on an average 34.0x P/DCF multiple of publicly-traded general partnerships, assuming 70.2 million Teekay Corporation shares
outstanding.
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Execution Plan

Increasing Teekay Parent
Free Cash Flow and NAV

Deleveraging
Teekay Parent
Balance Sheet

Improving
Profitability of
Existing Assets

Support Future
Daughter
Growth
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