














Energy Infrastructure Portfolios
YIELD ® GROWTH ® QUALITY

Real Assets.
Vital to the Economy.
High Current Cash Flows.

Tortoise Capital Advisors is a specialist in pipeline Master Limited Partnerships (MLPs). Oil and gas
pipeline MLPs are tax efficient structures that typically payout the majority of their cash flows and operate real
assets which are critical to the functioning of the North American economy. Tortoise has completed more than
$1 billion of direct investments in public and private MLPs. Tortoise follows a long-only investment
philosophy with low turnover, seeking to achieve a portfolio characterized by low volatility, high current yield

and growth. As of May 31, 2009, Tortoise managed approximately $2.0 billion in four NYSE traded funds
(NYSE: TYG, TYY, TYN and TTO), two private funds and separate accounts.
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...Steady Wins® (913)981-1020 ¢ www.tortoiseadvisors.com

This is not an offer to sell or a solicitation of an offer to buy the shares or other securities of the closed-end funds advised by Tortoise Capital Advisors

in any jurisdiction where the offer or solicitation is not permitted. Persons should obtain complete information and carefully consider the investment
objectives and policies, risks and charges and expenses before investing in the funds.

To order copies of this Fact Sheet, call (800) 458-2700.
This Investor Fact Sheet is a paid advertisement prepared by the subject company. It has not been reviewed for accuracy by Research magazine, which does not endorse or recommend securities. Research receives a fee for distributing this Investor Fact Sheet.



TEEKAY LNG PARTNERS L.P.

NYSE: TGP

Teekay LNG Partners generates stable cash flows from long-term fixed-rate
contracts with major oil and utility companies around the world which
require liquefied natural gas (LNG), liquefied petroleum gas and crude

oil marine transportation services.

The Partnership is a publicly traded master limited partnership formed

by Teekay Corporation (NYSE: TK), one of the world’s largest independent
owners/operators of LNG carriers, the largest owner/operator of medium-
sized crude oil tankers and a leader in shuttle tanker, floating production
(FPSO) and floating storage (FSO) solutions.

INVESTMENT HIGHLIGHTS UNIT INFORMATION*

Stable Cash Flows Closing Unit Price: $19.20

e Contracts are long-term (typically 10-25 years) fixed-rate and Number of L.P. Units Outstanding 48.4 million
generate stable cash flows from strong counterparties

Market Capitalization $929 million

Long-term Growth Potential

¢ Global demand for LNG is expected to increase by more than Current Yield 11.9 percent

50 percent by 2030 and represents a $25 billion market opportunity $0.57 i
L .57 per unit ($2.28
over just the next five years Recent Quarterly Distribution (Q1-09) S wit annuelzEd)

Attractive Yield

e Current yield in excess of 10 percent with an average annual FLEET BREAKDOWN?*
distribution increase exceeding 10 percent since IPO (2005)

CURRENT COMMITTED
. VESSEL CLASS TOTAL

Strong Sponsorship VESSELS VESSELS
e Unique corporate ownership structure allows Teekay LNG Partners LNG Carriers 13 2 15

to leverage the operational expertise and financial strength of LPG Carriers 5 4 6

Teekay Corporation

Suezmaxes 8 - 8

.......................................................................................................................... Total 23 6 29
DISTRIBUTIONS OVER TIME “As at May 31, 2009
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Forward-looking Statement

Past performance does not guarantee future results. This fact

Q305 Q405 Q106 Q206 Q306 Q406 Q107 Q207 Q307 Q407 Q108 Q208 Q308 Q408 Q109 sheet has been designed to give you a brief overview of Teekay
LNG Partners L.P. and includes forward-looking statements that
involve risks and uncertainties. These risks and uncertainties include,
among other things, market conditions and other factors discussed
in the Partnership’s Annual Report on Form 20-F for the year ended
December 31, 2008, and other filings with the Securities and
Exchange Commission available at www.teekaylng.com



TEEKAY OFFSHORE PARTNERS L.P.

NYSE: TOO

Teekay Offshore Partners generates steady cash flows from fixed-rate
contracts, providing shuttle tanker and offshore storage solutions to a
diversified portfolio of major oil companies.

The Partnership is a publicly traded master limited partnership formed
by Teekay Corporation (NYSE: TK), a leader in shuttle tanker, floating
production (FPSO) and floating storage (FSO) solutions, the world's
largest owner/operator of medium-sized crude oil tankers and one of
the world’s largest independent owners/operators of liquefied natural
gas carriers.

INVESTMENT HIGHLIGHTS UNIT INFORMATION *

Stable Cash Flows Closing Unit Price: $13.91

e Revenues generated from fixed-rate contracts Number of L.P. Units Outstanding 30.225 million
» Diversified portfolio of major oil companies T et Eaatbellkien $420 million
Leading Market Position Current Yield 12.9 percent

e World’s largest owner and operator of shuttle tankers with a market

leading position in the North Sea and expanding operations in Brazil e Curtay Bisuiilen (@-62) $0.45 per unit ($1.80
per unit annualized)

e Integral part of customers’ offshore oil production chain

Substantial Organic Growth Opportunities FLEET BREAKDOWN *
e Offshore production is expected to represent more than 35 percent

of world oil production by 2015 VESSEL CLASS CURRENT FLEET
e Four advanced shuttle tankers scheduled for 2011 delivery to parent Shuttle Tankers 36

and available for dropdown — s
e Five FPSO units available for dropdown from parent Aframaxes 1
Strong Sponsorship Total 52

* Unique corporate ownership structure allows the Partnership to leverage  *4s at May 31, 2009
the operational expertise and financial strength of Teekay Corporation

DISTRIBUTIONS OVER TIME INVESTOR RELATIONS

Kent Alekson e Tel: +1 604 844 6654

investor.relations@teekayoffshore.com
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2 $0.20 1 has been designed to give you a brief overview of Teekay Offshore
>

Partners L.P. and includes forward-looking statements that involve
risks and uncertainties. These risks and uncertainties include, among
other things, market conditions and other factors discussed in

the Partnership’s Annual Report on Form 20-F for the year ended

0107 Q207 Q307 Q407 0108 Q208 Q308 Q408 Q109 December 31, 2008, and other filings with the Securities and
Exchange Commission available at www.teekayoffshore.com
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www.naptp.org

- Kational Association of Publicly Traded Partnerships

What Investors Need to Know About

Master Limited Partnerships (MLPs)

Increasing numbers of investors are discovering that MLPs represent an excellent investment option for those seeking
a source of steady tax-advantaged income with potential for capital appreciation. You may have heard of a publicly
traded partnership or a master limited partnership but are unsure what they are and how they may fit in your portfolio.
Learning the basics about MLPs could be a rewarding proposition.

What is an MLP?

An MLP (master limited partnership) is more accurately called a publicly traded partnership or PTP, and is exactly
what that name suggests — a limited partnership, or LLC taxed as a partnership, whose interests (called “units”) are
traded on the New York and American Stock Exchanges and NASDAQ just like corporate stock. An investor who
buys units in an MLP becomes a limited partner.

What kinds of companies are MLPS?

Because of constraints imposed by the tax code, most MLPs today are in energy related businesses such as oil and
gas pipelines, propane, transportation of petroleum products on tankers and barges, and oil and gas exploration and
production. There are also MLPs in coal and timber, as well as some in other industries.

Why are MLPs considered tax-advantaged?

Unlike corporations, MLPs and other partnerships are not considered separate entities for tax purposes. A
partnership for tax purposes is referred to as a “pass-through” entity. No tax is paid at the partnership level.
Partnership income is taxed only at one level - that of the individual partner. Since the MLP itself does not pay tax, it
is able to pass along more of its earnings to its investors than a corporation.

What does that mean for MLP investors?

MLPs pass their earnings on to investors in the form of quarterly cash distributions. From a tax standpoint these
distributions are treated much more favorably than corporate dividends. Rather than taxable investment income, they
are considered as a return of capital and reduce the partner’s basis in the partnership units. The partner will not be
taxed on distributions until the MLP units are sold and tax paid on the gain, including distributions, or when the basis
reaches zero. The partner does have to pay tax on his share of partnership income, but since deductions such as
depreciation are also passed through to individual partners, taxable income is usually quite low.

What happen when units are sold?

When the units are sold, the difference between the sales price and the adjusted basis equals the taxable gain (or loss).
Some of the tax on the capital gain from selling the interest will be taxed at the capital gains rate. That portion of the
gain that results from a downward adjustment of the basis after allocation of depreciation or other deductions will be
taxed at the ordinary income rate.

How can | find out more about MLPs?

Visit the website of the MLP trade association, the National Association of Publicly Traded Partnerships
(www.naptp.orqg) for a list of MLPs, further details about their tax treatment, and other information.
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