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Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective, as determined by market conditions.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box. ☒

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ☐

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ☐

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ☐

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act of 1933. Emerging growth company ☐

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by
check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards� provided pursuant to Section 7(a)(2)(B) of the Securities Act. ☐

� The term �new or revised financial accounting standard� refers to any update issued by the Financial Accounting
Standards Board to its Accounting Standards Codification after April 5, 2012.

CALCULATION OF REGISTRATION FEE

Title of Each
Class of

Securities to Be
Registered

Amount to be
Registered(1)(2)

ProposedMaximum
Aggregate Price Per Unit(3)

Proposed Maximum
Aggregate Offering Price

Amount of
Registration Fee(4)

Common Stock,
and associated
common stock
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purchase rights(5)
Preferred Stock
Convertible
Preferred Stock
Debt Securities(6)
Convertible Debt
Securities(6)
Total $150,000,000 $150,000,000 $18,675(7)

(1) Pursuant to Rule 457(i) under the Securities Act of 1933, as amended (or the Securities Act), the securities
registered hereunder include such indeterminate number of shares of common stock, preferred stock and principal
amount of debt securities as may be issued upon conversion or exchange of any preferred stock or debt securities
registered hereunder that provide for conversion or exchange or pursuant to the anti-dilution provisions of any
such securities.

(2) If any debt securities are issued at an original issue discount, such greater principal amount at maturity as shall
result in an aggregate initial offering price equal to the amount to be registered or if any securities are issued in an
amount denominated in a foreign currency or composite currency, such amount as shall result in an aggregate
initial offering price equivalent thereto in United States dollars at the time of initial offering.

(3) The proposed maximum aggregate offering prices per class of securities will be determined from time to
time by the registrant in connection with the issuance by the registrant of the securities registered under
this registration statement and is not specified as to each class of security pursuant to General Instruction
II.C of Form F-3 under the Securities Act.

(4) Calculated in accordance with Rule 457(o) under the Securities Act.
(5) The common stock purchase rights are presently attached to and transferable only with the common stock of

the registrant. Prior to the occurrence of specified events, the common stock purchase rights will not be
exercisable or evidenced separately from the common stock. The value, if any, attributable to the common
stock purchase rights, if any, is reflected in the value attributable to the common stock.

(6) Subject to note (1) above, an indeterminable amount of these securities may be senior or subordinated.
(7) Previously paid.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the U.S. Securities
Act of 1933, as amended, or until the Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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PROSPECTUS

$150,000,000

Teekay Corporation

Common Stock

Preferred Stock

Convertible Preferred Stock

Debt Securities

Convertible Debt Securities

We may, from time to time, offer to sell in one or more offerings up to an aggregate of $150,000,000 of our common
stock, preferred stock, convertible preferred stock, debt securities or convertible debt securities. We refer to our
common stock, preferred stock, convertible preferred stock, debt securities and convertible debt securities collectively
as the �securities.� The securities we may offer may be convertible into or exercisable or exchangeable for other
securities. We may offer the securities separately or together, in separate series or classes and in amounts, at prices
and on terms described in one or more supplements to this prospectus.

This prospectus describes some of the general terms that may apply to these securities. Each time we sell securities,
the specific terms of the securities to be offered including the amount of securities offered, and any other information
relating to a specific offering, will be set forth in an amendment to the registration statement of which this prospectus
is a part, or in a supplement to this prospectus, or may be set forth in one or more documents incorporated by
reference in this prospectus.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, or through other means, on a continuous or delayed basis. If any underwriters are involved in the sale of
any securities offered by this prospectus and any prospectus supplement, their names, and any applicable purchase
price, fee, commission or discount arrangement between or among them, will be set forth, or may be calculable from
the information set forth, in the applicable prospectus supplement.

You should read this prospectus and any prospectus supplement carefully before you invest in any of our securities.
This prospectus may not be used to offer and sell securities unless accompanied by a prospectus supplement.

Our common stock trades on the New York Stock Exchange under the symbol �TK.� On December 21, 2017, the last
reported sale price of our common stock on the New York Stock Exchange was $9.23 per share.
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Investing in our securities involves a high degree of risk. Please read the sections entitled �Forward-Looking
Statements� and �Risk Factors� contained on pages 2 and 4 of this prospectus, as well as documents which are
incorporated by reference herein before you make an investment in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is December 22, 2017
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You should rely only on the information contained in this prospectus, any prospectus supplement, the documents
incorporated by reference into this prospectus and any free writing prospectus. We have not authorized anyone else to
give you different information. If anyone provides you with additional, different or inconsistent information, you
should not rely on it. We are not offering to sell or seeking offers to buy these securities in any jurisdiction where the
offer or sale is not permitted. You should not assume that the information in this prospectus or any prospectus
supplement or any free writing prospectus, as well as the information we previously filed or hereafter file with the
U.S. Securities and Exchange Commission (or SEC) that is incorporated by reference into this prospectus or any
prospectus supplement, is accurate as of any date other than its respective date. We will disclose material changes in
our affairs in an amendment to this prospectus, a prospectus supplement or a future filing with the SEC incorporated
by reference into this prospectus.

Edgar Filing: TEEKAY CORP - Form F-3/A

Table of Contents 7



Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form F-3 that we have filed with the SEC using a �shelf�
registration process. Under the shelf registration process, we may sell any combination of the securities described in
this prospectus up to an aggregate offering price of $150,000,000 from time to time and in one or more offerings. This
prospectus provides you with a general description of the securities we may offer. Each time we sell securities under
this prospectus, we will provide a prospectus supplement that contains specific information about the terms of the
offering and of the securities being offered. The prospectus supplement may also add, update or change information
contained in this prospectus and, accordingly, to the extent inconsistent, information in this prospectus is superseded
by the information in the applicable prospectus supplement.

Unless otherwise indicated, references in this prospectus to �Teekay Corporation,� �we,� �us� and �our� and similar terms
refer to Teekay Corporation and/or one or more of its subsidiaries, except that those terms, when used in this
prospectus in connection with the securities described herein, shall mean specifically Teekay Corporation.

Unless otherwise indicated, all references in this prospectus to �dollars� and �$� are to, and amounts are presented in, U.S.
Dollars, and financial information presented in this prospectus is prepared in accordance with accounting principles
generally accepted in the United States (or GAAP).

You should read carefully this prospectus, any prospectus supplement, and the additional information described below
under the headings �Where You Can Find More Information� and �Incorporation of Documents by Reference.�

1
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FORWARD-LOOKING STATEMENTS

All statements, other than statements of historical fact, included in or incorporated by reference into this prospectus
and any prospectus supplements are �forward-looking statements.� The Private Securities Litigation Reform Act of
1995, as amended, provides a �safe harbor� for forward-looking statements to encourage companies to provide
prospective information about themselves so long as they identify these statements as forward-looking and provide
meaningful cautionary statements identifying important factors that could cause actual results to differ from the
projected results. In addition, we and our representatives may from time to time make other oral or written statements
that are also forward-looking statements. Such statements include, in particular, statements about our plans, strategies,
business prospects, changes and trends in our business, and the markets in which we operate. In some cases, you can
identify the forward-looking statements by the use of words such as �may,� �will,� �could,� �should,� �would,� �expect,� �plan,�
�anticipate,� �intend,� �forecast,� �believe,� �estimate,� �predict,� �propose,� �potential,� �continue� or the negative of these terms or
other comparable terminology.

Forward-looking statements are made based upon management�s current plans, expectations, estimates, assumptions
and beliefs concerning future events affecting us. Forward-looking statements are subject to risks, uncertainties and
assumptions, including those risks discussed in �Risk Factors� and �Management�s Discussion and Analysis of Financial
Condition and Results of Operations� set forth in our most recent Annual Report on Form 20-F, as amended, and other
reports we file with the SEC and that are incorporated into this prospectus by reference. The risks, uncertainties and
assumptions involve known and unknown risks and are inherently subject to significant uncertainties and
contingencies, many of which are beyond our control. We caution that forward-looking statements are not guarantees
and that actual results could differ materially from those expressed or implied in the forward-looking statements.

We undertake no obligation to update any forward-looking statement to reflect events or circumstances after the date
on which such statement is made or to reflect the occurrence of unanticipated events. New factors emerge from time to
time, and it is not possible for us to predict all of these factors. In addition, we cannot assess the effect of each such
factor on our business or the extent to which any factor, or combination of factors, may cause actual results to be
materially different from those contained in any forward-looking statement, and accordingly, you should not place
undue reliance on forward-looking statements.

2
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TEEKAY CORPORATION

We are a leading provider of international crude oil and gas marine transportation services and we also offer offshore
oil production, storage and offloading services, primarily under long-term, fixed-rate contracts. Over the past decade,
we have undergone a major transformation from being primarily an owner of ships in the cyclical spot tanker business
to being a growth-oriented asset manager in the �Marine Midstream� sector. This transformation has included our
expansion into the liquefied natural gas (or LNG) and liquefied petroleum gas (or LPG) shipping sectors through our
publicly-listed subsidiary Teekay LNG Partners L.P. (NYSE: TGP) (or Teekay LNG), further growth of our operations
in the offshore production, storage and transportation sector through our publicly-listed subsidiary Teekay Offshore
Partners L.P. (NYSE: TOO) (or Teekay Offshore) and through our 100% ownership interest in Teekay Petrojarl AS,
and the continuation of our conventional tanker business through our publicly-listed subsidiary Teekay Tankers Ltd.
(NYSE: TNK) (or Teekay Tankers). Our organizational structure can be divided into (a) our controlling interests in
our publicly-listed subsidiaries, Teekay Offshore, Teekay LNG and Teekay Tankers and (b) Teekay Corporation and
its remaining subsidiaries.

Teekay Offshore includes our shuttle tanker operations, floating storage and off-take (or FSO) units, one HiLoad DP
unit, a majority of our floating production, storage and offloading (or FPSO) units, and offshore support which
includes Units for Maintenance and Safety (or UMS), all of which primarily operate under long-term fixed-rate
contracts, and long-distance towing and offshore installation vessels.

Teekay LNG includes all of our LNG and LPG carriers. LNG carriers are usually chartered to carry LNG pursuant to
time-charter contracts, where a vessel is hired for a fixed period of time. LPG carriers are mainly chartered to carry
LPG on time charters, on contracts of affreightment or spot voyage charters.

Teekay Tankers, including Teekay Tankers� minority investment in Tanker Investments Ltd., includes a substantial
majority of our conventional crude oil tankers and product carriers. Our conventional crude oil tankers and product
tankers primarily operate in the spot-tanker market or are subject to time charters or contracts of affreightment that are
priced on a spot-market basis or are short-term, fixed-rate contracts. We consider contracts that have an original term
of less than one year in duration to be short-term. Certain of our conventional crude oil tankers and product tankers are
on fixed-rate time-charter contracts with an initial duration of at least one year. Our conventional Aframax, Suezmax,
and large and medium product tankers are among the vessels included in Teekay Tankers.

The Teekay organization was founded in 1973. We are a Republic of the Marshall Islands corporation and maintain
our principal executive headquarters at 4th floor, Belvedere Building, 69 Pitts Bay Road, Hamilton, HM 08, Bermuda.
Our telephone number at such address is (441) 298-2530. Our principal operating office is located at Suite 2000,
Bentall 5, 550 Burrard Street, Vancouver, British Columbia, Canada, V6C 2K2. Our telephone number at such
address is (604) 683-3529. Our website address is www.teekay.com. The information contained in our website is not
part of this prospectus.

3
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RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the risks described
below, in the sections entitled �Risk Factors� in any prospectus supplement and those set forth in documents
incorporated by reference in this prospectus and any applicable prospectus supplement, including our most recent
Annual Report on Form 20-F, as amended, and if applicable, in our Reports on Form 6-K filed with or furnished to the
SEC, as well as other information in this prospectus and any prospectus supplement, before purchasing any of our
securities. Each of the risks described in these sections and documents could materially and adversely affect our
business, financial condition, results of operations and prospects, and could result in a loss of your investment.
Additional risks and uncertainties known or not known to us or that we deem immaterial may also impair our
business, financial condition, results of operations and prospects.

U.S. tax authorities could treat us as a �passive foreign investment company,� which could have adverse U.S. federal
income tax consequences to U.S. shareholders.

A non-U.S. entity treated as a corporation for U.S. federal income tax purposes will be treated as a �passive foreign
investment company� (or PFIC) for such purposes in any taxable year for which either (a) at least 75% of its gross
income consists of �passive income,� or (b) at least 50% of the average value of the entity�s assets is attributable to assets
that produce or are held for the production of �passive income.� For purposes of these tests, �passive income� includes
dividends, interest, gains from the sale or exchange of investment property and rents and royalties other than rents and
royalties that are received from unrelated parties in connection with the active conduct of a trade or business. By
contrast, income derived from the performance of services does not constitute �passive income.�

There are legal uncertainties involved in determining whether the income derived from our time-chartering activities
constitutes rental income or income derived from the performance of services, including the decision in Tidewater Inc.
v. United States, 565 F.3d 299 (5th Cir. 2009), which held that income derived from certain time-chartering activities
should be treated as rental income rather than services income for purposes of a foreign sales corporation provision of
the Internal Revenue Code of 1986, as amended (or the Code). However, the Internal Revenue Service (or IRS) stated
in an Action on Decision (AOD 2010-01) that it disagrees with, and will not acquiesce to, the way that the rental
versus services framework was applied to the facts in the Tidewater decision, and in its discussion stated that the time
charters at issue in Tidewater would be treated as producing services income for PFIC purposes. The IRS�s statement
with respect to Tidewater cannot be relied upon or otherwise cited as precedent by taxpayers. Consequently, in the
absence of any binding legal authority specifically relating to the statutory provisions governing PFICs, there can be
no assurance that the IRS or a court would not follow the Tidewater decision in interpreting the PFIC provisions of the
Code. Nevertheless, based on the current composition of our assets and operations (and those of our subsidiaries), we
intend to take the position that we are not now and have never been a PFIC, and our counsel, Perkins Coie LLP, is of
the opinion that it is more likely than not we are not a PFIC based on representations we have made to them regarding
the composition of our assets, the source of our income and the nature of our activities and operations. No assurance
can be given, however, that the opinion of Perkins Coie LLP would be sustained by a court if contested by the IRS, or
that we would not constitute a PFIC for any future taxable year if there were to be changes in our assets, income or
operations.

If the IRS were to determine that we are or have been a PFIC for any taxable year during which a U.S. Holder (as
defined below under �Material United States Federal Income Tax Considerations�) held stock, such U.S. Holder would
face adverse U.S. federal income tax consequences. For a more comprehensive discussion regarding our status as a
PFIC and the tax consequences to U.S. Holders if we are treated as a PFIC, please read �Material United States Federal
Income Tax Considerations�United States Federal Income Taxation of U.S. Holders�Consequences of Possible PFIC
Classification.�
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USE OF PROCEEDS

Unless we specify otherwise in any prospectus supplement, we will use the net proceeds from the sale of our securities
covered by this prospectus for general corporate purposes, which may include, among other things:

� paying or refinancing all or a portion of our indebtedness outstanding at the time; and

� funding working capital, capital expenditures or acquisitions.
The actual application of proceeds from the sale of any particular offering of securities covered by this prospectus will
be described in the applicable prospectus supplement relating to the offering.

5
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods presented. We have no outstanding
preferred stock, therefore no ratio of combined fixed charges and preference dividends is presented.

Nine
Months
Ended

September 30,
2017(2)

Year Ended December 31,

2016(2) 2015 2014(2) 2013(2) 2012(2)
Ratio of earnings to fixed charges(1) �  �  2.2x �  �  �  

(1) This data is unaudited for all periods presented. For purposes of computing our ratio of earnings to fixed charges
on a consolidated basis, earnings is the result of adding (a) pre-tax income from continuing operations before
adjustment for minority interests in consolidated subsidiaries or income or loss from equity investees, (b) fixed
charges, (c) amortization of capitalized interest, and (d) distributed income of equity investees, and subtracting
(a) interest capitalized and (b) preference security distributions of subsidiaries. Fixed charges represent (i) interest
expensed and capitalized, (ii) amortized premiums, discounts and capitalized expenses related to indebtedness,
(iii) interest within time-charter hire expense and (iv) preference security dividend requirements of consolidated
subsidiaries.

(2) For the nine months ended September 30, 2017 and the years ended December 31, 2016, 2014, 2013 and 2012,
the ratio of earnings to fixed charges was less than 1.0x. The amount of the deficiency for these periods was
$437.2 million, $19.2 million, $19.2 million, $99.5 million and $418.9 million, respectively. These amounts were
impacted by significant non-cash charges, including asset impairments of $45.8 million, $167.6 million, and
$432.2 million for the years ended December 31, 2016, 2013, and 2012, respectively, losses (gains) on sale of
vessels amounted to $66.5 million, and ($8.8) million for the years ended December 31, 2016, and 2014,
respectively, as well as unrealized losses (gains) on derivative instruments, excluding cross currency swaps, of
($69.4) million, $100.5 million, ($178.9) million, and ($30.3) million for the years ended December 31, 2016,
2014, 2013, and 2012, respectively. In addition, the amount for the nine months ended September 30, 2017, was
affected by asset impairments of $245.2 million, loss on deconsolidation of Teekay Offshore of $103.2 million
and a $25.1 million loss on sale of vessels.

6
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CAPITALIZATION

Our capitalization and indebtedness will be set forth in a prospectus supplement to this prospectus or in a Report on
Form 6-K subsequently furnished to the SEC and specifically incorporated herein by reference.

7
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DESCRIPTION OF CAPITAL STOCK

General

We may issue common stock or preferred stock, in one or more distinct series, from time to time. This section
summarizes the material terms of our common stock and material terms that would be common to all series of our
preferred stock. The following description of our common stock, preferred stock and provisions of our Amended and
Restated Articles of Incorporation, as amended (or Articles) and our Amended and Restated Bylaws (or Bylaws), are
summaries and are qualified by reference to our Articles and our Bylaws, copies of which have been filed as exhibits
to our Annual Report on Form 20-F, as amended, for the year ended December 31, 2016, which is incorporated by
reference herein.

Our authorized capital stock consists of 725 million shares of common stock, with a par value of $0.001 per share, and
25 million shares of preferred stock, with a par value of $1 per share. As of December 21, 2017, there were
88,433,041 shares of our common stock outstanding and no shares of preferred stock outstanding.

Exchange Listing.

Shares of our common stock are listed on the New York Stock Exchange, where they trade under the symbol �TK.�

Transfer Agent and Registrar.

Computershare Inc. serves as registrar and transfer agent for our common stock.

Common Stock

Each outstanding share of our common stock entitles the holder to one vote on all matters submitted to a vote of
shareholders. Subject to preferences that may be applicable to any outstanding shares of our preferred stock, holders
of common stock are entitled to receive ratably any dividends declared from time to time by our Board of Directors
out of funds legally available therefor. Holders of our common stock generally do not have conversion, redemption or
preemptive rights to subscribe for any of our securities. All outstanding shares of common stock are fully paid and
nonassessable. The rights, preferences and privileges of holders of our common stock are subject to the rights of the
holders of any shares of preferred stock that we may issue.

Preferred Stock

Our Board of Directors may from time to time, and without further action by our shareholders, direct the issuance of
shares of preferred stock in one or more series and may, at the time of issuance, determine the rights, preference and
limitations of each such series. Satisfaction of any dividend preferences of outstanding shares of preferred stock would
reduce the amount of funds available for the payment of dividends on shares of common stock. Holders of shares of
our preferred stock may be entitled to receive a preference payment in the event of any liquidation, dissolution or
winding-up of Teekay Corporation before any payment is made to the holders of shares of our common stock. The
voting, dividend, liquidation, redemption, conversion or other rights of any preferred stock we may issue could
adversely affect the voting power and other rights of the holders of our common stock and may have the effect of
decreasing the market price of our common stock. Under certain circumstances, the issuance of shares of our preferred
stock may render more difficult or tend to discourage a merger, tender offer, proxy contest, the assumption of control
by a holder of a large block of our securities or the removal of incumbent management.
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Anti-Takeover Provisions

Preferred Stock Authorization.

As noted above, our Board of Directors, without shareholder approval, has the authority under our Articles to issue
preferred stock with rights superior to the rights of the holders of common stock. As a result, preferred
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stock could be issued quickly and easily, could adversely affect the rights of holders of common stock and could be
issued with terms calculated or which have a tendency to delay or prevent a change of control of Teekay Corporation
or make removal of management more difficult.

Shareholder Rights Plan.

We have an amended and restated shareholders rights agreement pursuant to which holders of our common stock have
been granted one purchase right on each outstanding share of common stock. Each purchase right, when exercisable,
initially entitles its registered holder to purchase from us one share of our common stock at a price of $200 per share,
subject to certain anti-dilution adjustments. The purchase rights are not currently exercisable and will become
exercisable only upon the earlier of:

� Ten days following a public announcement that a person became an �acquiring person,� which refers to a
person who either (a) did not beneficially own 15% or more of our outstanding common stock on July 2,
2010 (the effective date of the amended and restated shareholder rights plan), and subsequently acquires
beneficial ownership of 20% or more of our outstanding common stock, or (b) did beneficially own 15% or
more of our outstanding common stock on July 2, 2010, and subsequently acquires beneficial ownership of
an additional 5% or more of our outstanding common stock; or

� Ten business days (or such later date as may be determined by action of the Board of Directors prior to such
time as any person or group of affiliated persons becomes an acquiring person) following the
commencement of, or announcement of an intention to make, a tender offer or exchange offer the
consummation of which would result in a person or group becoming an acquiring person.

Unless otherwise approved by our Board of Directors, if a person becomes an acquiring person, the purchase rights
held at any time by the acquiring person and its affiliates will become null and void and nontransferable, and the
remaining purchase rights will entitle each other right holder to purchase, for the purchase price, the number of shares
of our common stock which at the time of the transaction would have a market value equal to twice the purchase
price. Additionally, at any time prior to an acquiring person�s becoming the holder of 50% or more of our outstanding
shares of common stock, our Board of Directors may exchange the purchase rights (other than the purchase rights
owned by the acquiring person and its affiliates), at an exchange ratio of one share of our common stock per purchase
right.

After a person becomes an acquiring person, each of the following events would entitle each holder of a purchase right
(other than the acquiring person and its affiliates) to purchase, for the purchase price, that number of shares of
common stock of another corporation which at the time of the event would have a market value equal to twice the
purchase price:

� the acquisition of us in a merger by such other corporation;

� a business combination between us and such other corporation; or
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� the sale, lease, exchange or transfer of 50% or more of our assets or assets accounting for 50% or more of
our net income or revenues, in one or more transactions.

At any time prior to the earlier of a triggering offer or any person becoming an acquiring person, our Board of
Directors may redeem the purchase rights in whole, but not in part, at a price of $0.0001 per purchase right. In
addition, the Board of Directors may also waive, within a specified period, the effect of such triggering event or a
person being an acquiring person.

The purchase rights have certain anti-takeover effects and will cause substantial dilution to a person or group that
attempts to acquire us on terms not approved by our Board of Directors. The purchase rights will not interfere with
any merger or other business combination approved by our Board of Directors, since the Board of Directors may, at its
option, authorize Teekay Corporation to redeem all of the then-outstanding purchase rights

9
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or waive the application of the shareholder rights plan in connection with a specific transaction. The shareholder rights
plan and the rights expire in July 2020. The description and terms of the purchase rights are set forth in our Amended
and Restated Rights Agreement that is filed as an exhibit to the Registration Statement on Form 8-A/A filed on July 2,
2010, which is incorporated by reference into this prospectus.

Shareholder Meetings, Quorum, Voting and Consents.

Our Bylaws establish advance notice procedures with respect to business brought before an annual meeting by a
shareholder and the nomination of candidates for election as directors, other than nominations made by or at the
direction of our Board of Directors. Under our Bylaws, special meetings of the shareholders may be called only by our
Board of Directors. No business other than that stated in the notice of meeting may be transacted at any special
meeting. Our Articles provide that a majority of the shares entitled to vote on any matter shall constitute a quorum at a
meeting of shareholders, unless the matter has been submitted to the shareholders at any meeting and recommended
by a majority of our Continuing Directors (as defined in our Articles), in which case one-third of the shares entitled to
vote on the matter shall constitute a quorum. In addition, under Republic of the Marshall Islands law, shareholder
actions taken without a shareholder meeting or a vote must be taken by unanimous written consent of the shareholders
entitled to vote with respect to the subject matter thereof. These provisions may have the effect of delaying or
preventing consideration of certain shareholder proposals until the next annual meeting, if at all, unless a special
meeting is called by our Board of Directors.

Election of Directors.

Our Bylaws provide for a �staggered board,� with our Board of Directors divided into three classes, as nearly equal in
number as possible, and the directors in each class serving three-year terms and one class being elected each year by
our shareholders. Vacancies on the Board of Directors are filled by our Board of Directors. Because this system of
electing directors and filling vacancies generally makes it more difficult for shareholders to replace a majority of the
Board of Directors, it may tend to discourage a third party from making a tender offer or otherwise attempting to gain
control of us.

Other Matters

Sales of Assets, Mergers and Dissolution.

Under the Marshall Islands Business Corporations Act, the sale of all or substantially all of Teekay Corporation�s
assets not made in the usual or regular course of Teekay Corporation�s business or the non-judicial dissolution and
liquidation of Teekay Corporation are required to be approved by the holders of two-thirds of the outstanding shares
of our capital stock entitled to vote on such matter or by a unanimous written consent of all holders of capital stock
entitled to vote on the matter. In addition, the holders of one-half of the outstanding shares of capital stock entitled to
vote may institute judicial dissolution proceedings in specified circumstances in accordance with the Marshall Islands
Business Corporations Act. In the event of the dissolution of Teekay Corporation, the holders of our common stock
will be entitled to share pro rata in our net assets available for distribution to them, after payment to all creditors and
the liquidation preferences of any of our outstanding preferred stock.

Under the Marshall Islands Business Corporations Act, a merger or consolidation involving Teekay Corporation
(other than with subsidiaries at least 90% of whose shares are owned by Teekay Corporation) is required to be
approved by the holders of a majority of the outstanding shares of our capital stock entitled to vote on the matter.

Edgar Filing: TEEKAY CORP - Form F-3/A

Table of Contents 20



A class of shares may be entitled to vote separately as a class on various corporate activities. The vote for such class
will be determined by the Marshall Islands Business Corporations Act and, if applicable, our articles of incorporation
and bylaws.
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Dissenters� Rights of Appraisal and Payment.

Under the Marshall Islands Business Corporations Act, our shareholders have the right to dissent from various
corporate actions, including certain mergers or sales of all or substantially all of our assets not made in the usual
course of our business, and receive payment of the fair value of their shares. The right of a dissenting shareholder to
receive payment of the fair value of such shareholder�s shares shall not be available for the shares of any class or series
of stock, which shares, at the record date fixed to determine the shareholders entitled to receive notice of and to vote at
the meeting of shareholders to act upon the agreement of merger or consolidation, were either (i) listed on a securities
exchange or admitted for trading on an interdealer quotation system or (ii) held of record by more than 2,000 holders.
In the event of any further amendment of our articles of incorporation, a shareholder also has the right to dissent and
receive payment for his or her shares if the amendment alters certain rights in respect of those shares. A condition for
such payment is that the dissenting shareholders follow the procedures set forth in the Marshall Islands Business
Corporations Act. In the event that we fail to agree with any dissenting shareholder on a price for the shares, such
procedures involve, among other things, the institution of court proceedings in either the Republic of the Marshall
Islands or the country where our shares are primarily traded, which is the United States. The value of the shares of a
dissenting shareholder is fixed by the court after reference, if the court so elects, to the recommendations of a
court-appointed appraiser.

Amendment of Articles of Incorporation.

Under the Marshall Islands Business Corporations Act, amendments to the articles of incorporation of a Republic of
the Marshall Islands corporation generally may be authorized by vote of the holders of a majority of all outstanding
shares entitled to vote. The approval of the holders of a majority of the outstanding shares of an adversely affected
class or series of stock is also required for certain amendments.

Limitations on Ownership and Dividends.

Neither Republic of the Marshall Islands law nor our Articles or Bylaws limit the right to own our securities,
including the rights of non-resident or foreign shareholders to hold or exercise voting rights on the securities. Certain
of our debt facilities, and Republic of the Marshall Islands law, impose limitations on our ability to pay dividends.

11
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities (any of which may be senior or subordinated and convertible or not convertible) from
time to time in one or more series, under an indenture to be dated as of a date on or prior to our initial issuance of the
debt securities. The following description of debt securities sets forth the material terms and provisions of the debt
securities to which any prospectus supplement may relate. Our senior debt securities would be issued under a senior
indenture, and our subordinated debt securities would be issued under a subordinated indenture. The senior or
subordinated indenture for debt securities and any convertible debt securities, forms of which are included as exhibits
to the registration statement of which this prospectus is a part, will be executed at the time we issue applicable debt
securities. Any supplemental indentures will be filed with the SEC on a Form 6-K or by a post-effective amendment
to the registration statement of which this prospectus is a part.

All of the indentures are sometimes referred to in this prospectus collectively as the �Indentures� and each, individually,
as an �Indenture�. The particular terms of the debt securities offered by any prospectus supplement, and the extent to
which the general provisions described below may apply to the offered debt securities, will be described in the
applicable prospectus supplement. The Indentures will be qualified under the Trust Indenture Act of 1939, as amended
(or the Trust Indenture Act). The terms of the debt securities will include those stated in the Indentures and those made
part of the Indentures by reference to the Trust Indenture Act.

Our statements below relating to the debt securities and the Indentures are summaries of their anticipated provisions,
are not complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of the
applicable Indenture and any applicable United States federal income tax considerations as well as any applicable
modifications of or additions to the general terms described below in the applicable prospectus supplement or
supplemental indenture.

General

The provisions of the Indentures do not limit the aggregate principal amount of debt securities which may be issued
thereunder. Unless otherwise provided in a prospectus supplement and an applicable supplemental indenture, any
senior debt securities will be our direct, unsecured and unsubordinated general obligations and will have the same
rank in liquidation as all of our other unsecured and unsubordinated debt, and the subordinated debt securities will be
our unsecured obligations, subordinated in right of payment to the prior payment in full of all of our senior
indebtedness with respect to such series, as described in the applicable prospectus supplement. Any debt securities
may be convertible into common stock.

We may issue the debt securities as original issue discount securities, which will be offered and sold at a substantial
discount below their stated principal amount. The prospectus supplement relating to any original issue discount
securities will describe United States federal income tax consequences and other special considerations applicable to
them. The prospectus supplement relating to specific debt securities will also describe any special considerations and
certain additional tax considerations applicable to such debt securities.

In addition, the specific financial, legal and other terms particular to a series of debt securities will be described in the
prospectus supplement and any pricing supplement relating to the series. The prospectus supplement relating to a
series of debt securities will describe the following terms of the series:

� the title of the series of the offered debt securities;
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� the price or prices at which the offered debt securities will be issued;

� any limit on the aggregate principal amount of the offered debt securities;

� the date or dates on which the principal of the offered debt securities will be payable;
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� the rate or rates (which may be fixed or variable) per year at which the offered debt securities will bear
interest, if any, or the method of determining the rate or rates and the date or dates from which interest, if
any, will accrue;

� if the amount of principal, premium or interest with respect to the offered debt securities of the series may be
determined with reference to an index or pursuant to a formula, the manner in which these amounts will be
determined;

� the date or dates on which interest, if any, on the offered debt securities will be payable and the regular
record dates for the payment thereof;

� the place or places, if any, in addition to or instead of the corporate trust office of the trustee, where the
principal, premium and interest with respect to the offered debt securities will be payable;

� the period or periods, if any, within which, the price or prices of which, and the terms and conditions upon
which the offered debt securities may be redeemed, in whole or in part, pursuant to optional redemption
provisions;

� the terms on which we would be required to redeem or purchase the offered debt securities pursuant to any
sinking fund or similar provision, and the period or periods within which, the price or prices at which and the
terms and conditions on which the offered debt securities will be so redeemed and purchased in whole or in
part;

� the denominations in which the offered debt securities will be issued;

� the form of the offered debt securities and whether the offered debt securities are to be issued in whole or in
part in the form of one or more global securities and, if so, the identity of the depositary for the global
security or securities;

� the portion of the principal amount of the offered debt securities that is payable on the declaration of
acceleration of the maturity, if other than their principal amount;

� if other than U.S. dollars, the currency or currencies in which the offered debt securities will be denominated
and payable, and the holders� rights, if any, to elect payment in a foreign currency or a foreign currency unit
other than that in which the offered debt securities are otherwise payable;

� whether the offered debt securities will be issued with guarantees and, if so, the terms of any guarantee of the
payment of principal and interest with respect to the offered debt securities;
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� any addition to, or modification or deletion of, any event of default or any covenant specified in the
applicable Indenture;

� the consequences of any failure to pay principal, interest, or, if applicable, any sinking or amortization
installment;

� whether the offered debt securities will be convertible or exchangeable into common stock, and if so, the
terms and conditions upon which the offered debt securities will be convertible or exchangeable;

� whether the offered debt securities will be senior or subordinated debt securities, and if subordinated the
aggregate amount of outstanding indebtedness that is senior to the subordinated debt and any limitations on
the issuance of additional senior indebtedness, if any;

� whether the applicable Indenture will include provisions restricting the declaration of distributions or
requiring the creation or maintenance of any reserves or of any ratio of assets;

� any trustees, authenticating or paying agents, transfer agents or registrars or other agents with respect to the
offered debt securities; and

� any other specific terms of the offered debt securities.
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Consolidation, Merger and Sale of Assets

The terms of the Indentures in the forms initially filed as exhibits to the registration statement of which this prospectus
is a part provide that we may not consolidate with or merge with or into, any other person or sell, assign, convey,
transfer, lease our properties and assets as an entirety or substantially as an entirety to any person, unless:

� the successor person is a corporation organized and existing under the laws of the Republic of the Marshall
Islands, the United States, any state of the United States or the District of Columbia and expressly assumes
by supplemental indenture all of our obligations under the debt securities and the applicable Indenture;

� immediately after giving effect to the transaction, no default or event of default shall have occurred and be
continuing; and

� other conditions specified in the applicable Indenture are met.
Upon any consolidation, merger, sale, assignment, conveyance, transfer or lease of the properties and assets of the
Company in accordance with the foregoing provisions, the successor person formed by such consolidation or into
which we are merged or to which such sale, assignment, conveyance, transfer or lease is made shall succeed to, and be
substituted for, and may exercise every right and power of, the Company under the applicable Indenture; and
thereafter, except in the case of a lease, the Company shall be released from all obligations and covenants under the
applicable Indenture and the debt securities.

Events of Default

The terms of the Indentures in the forms initially filed as exhibits to the registration statement of which this prospectus
is a part provide that the debt securities are subject to the following events of default:

(1) failure to pay principal of or any premium when due;

(2) failure to pay any interest when due, continued for 30 days;

(3) failure to perform any of our other covenants in the applicable Indenture, continued for 60 days after written
notice has been given by the trustee, or the holders of at least 25% in principal amount of the outstanding
debt securities, as provided in the applicable Indenture;

(4) failure to deposit any sinking fund payment when due;

(5) certain events of bankruptcy, insolvency or reorganization affecting us.
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If an event of default, other than an event of default described in clause (5) above, occurs and is continuing, either the
trustee under the applicable Indenture or the holders of at least 25% in aggregate principal amount of the outstanding
debt securities may declare the principal amount of the debt securities to be due and payable immediately. If an event
of default described in clause (5) above occurs, the principal amount of the debt securities and accrued and unpaid
interest, if any, will automatically become immediately due and payable.

After any such acceleration, but before a judgment or decree based on acceleration, the holders of a majority in
aggregate principal amount of the debt securities may, under certain circumstances, rescind and annul such
acceleration if all events of default, other than the non-payment of accelerated principal and any premium, interest or
any additional amounts, or �Additional Amounts�, which are required under the applicable Indenture or the debt
securities to be paid by the Company, in each case which have become due as a result of such acceleration, have been
cured or waived.

The trustee will not be obligated to exercise any of its rights or powers at the request of the holders unless the holders
have offered to the trustee indemnity or security reasonably satisfactory to it against any loss, liability
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or expense. Subject to the applicable Indenture, applicable law and the trustee�s indemnification, the holders of a
majority in aggregate principal amount of the outstanding debt securities will have the right to direct the time, method
and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power
conferred on the trustee with respect to the debt securities. In the event an event of default has occurred and is
continuing, the trustee will be required in the exercise of its powers to use the degree of care that a prudent person
would use in the conduct of its own affairs. The trustee, however, may refuse to follow any direction that conflicts
with law or the applicable Indenture or that the trustee determines is unduly prejudicial to the rights of any other
holder.

No holder will have any right to institute any proceeding under the applicable Indenture, or for the appointment of a
receiver or a trustee, or for any other remedy under the applicable Indenture unless:

� the holder has previously given the trustee written notice of a continuing event of default;

� the holders of not less than 25% in aggregate principal amount of the debt securities then outstanding have
made a written request and have offered indemnity reasonably satisfactory to the trustee to institute such
proceeding as trustee;

� such holder has offered to the trustee such indemnity as is reasonably satisfactory to it against the costs,
expenses and liabilities to be incurred in compliance with such request; and

� the trustee has failed to institute such proceeding within 60 days after such notice, request and offer and has
not received from the holders of a majority in aggregate principal amount of the debt securities then
outstanding a direction inconsistent with such request within 60 days after such notice, request and offer.

However, the above limitations do not apply to a suit instituted by a holder for the enforcement of payment of the
principal of, interest on and any Additional Amounts with respect any debt security on or after the applicable due date
in accordance with the applicable Indenture.

Generally, the holders of not less than a majority of the aggregate principal amount of outstanding debt securities may
waive any default or event of default unless:

� we fail to pay the principal of, any interest on or any Additional Amounts with respect to any debt security
when due; or

� we fail to comply with any of the provisions of the applicable Indenture that would require the consent of the
holder of each outstanding debt security affected.

The Indentures provide that within 90 days after the trustee receives written notice of a default, the trustee shall
transmit by mail to all holders, notice of such default hereunder, unless such default shall have been cured or waived.
Except in the case of a default in the payment of principal of or interest on any note, the trustee may withhold notice if
and so long as the trustee in good faith determines that withholding notice is in the best interest of the holders. In
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addition, we are required to deliver to the trustee (i) within 120 days after the end of each fiscal year, a certificate
indicating whether the signers thereof know of any default that occurred during the previous year and whether we, to
the officers� knowledge, are in default in the performance or observance of any of the terms, provisions and conditions
of the applicable Indenture and (ii) within 30 days after the occurrence thereof, written notice of any events that would
constitute defaults, their status and what action we are taking or propose to take in respect thereof.

Each holder shall have the right to receive payment or delivery, as the case may be, of:

� the principal of;

� any premium and accrued and unpaid interest, if any, on; and

� Additional Amounts, if any, on
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its debt securities, on or after the respective due dates expressed or provided for in the applicable Indenture, or to
institute suit for the enforcement of any such payment or delivery, as the case may be, and such right to receive such
payment or delivery, as the case may be, on or after such respective dates shall not be impaired or affected without the
consent of such holder.

Modification and Waiver

We and the trustee may amend or supplement the Indentures with respect to the debt securities with the consent of the
holders of a majority in aggregate principal amount of the outstanding debt securities. In addition, the holders of a
majority in aggregate principal amount of the outstanding debt securities may waive our compliance in any instance
with any provision of the applicable Indenture without notice to the other holders of debt securities. However, no
amendment, supplement or waiver may be made without the consent of each holder of outstanding debt securities
affected thereby if such amendment, supplement or waiver would:

� change the stated maturity of the principal of, or any premium or installment of interest on or any Additional
Amounts with respect to the debt securities;
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