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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying base prospectus are not an offer to sell the notes,
and we are not soliciting an offer to buy the notes in any jurisdiction where the offer or sale is not permitted.

Subject to completion, dated October 2, 2017
PROSPECTUS SUPPLEMENT

(To Prospectus dated April 19, 2017)

Seaspan Corporation

$

% Notes due 2027

We are offering $ aggregate principal amount of our % Notes due ,2027 (the Notes orour Notes ).

We have granted the underwriters the option to purchase, exercisable during the 30-day period beginning on the date
of this prospectus supplement, up to an additional $ aggregate principal amount of the Notes.

The Notes will bear interest from the date of original issue until maturity at a rate of % per year. Interest will be
payable quarterly in arrears on the 30th day of January, April, July and October of each year, commencing on January
30, 2018. The Notes will be issued in minimum denominations of $25 and integral multiples of $25 in excess thereof.

We may redeem some or all of the Notes at any time on or after October , 2020 at a redemption price equal to 100%
of their principal amount. The Notes may also be redeemed in whole, but not in part, at any time at our option, at a
price equal to 100% of their principal amount in the event of certain developments affecting taxation. If we experience
specific kinds of changes in control, we must offer to purchase the Notes at a price equal to 101% of their principal
amount. In all such cases, holders will also be entitled to receive accrued and unpaid interest to but not including the
applicable purchase or redemption date. See Description of Notes.
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The Notes will be our unsubordinated unsecured obligations and will rank senior to any of our future subordinated
debt and rank equally in right of payment with all of our existing and future unsecured and unsubordinated debt. The
Notes will effectively rank junior to our existing and future secured debt, to the extent of the value of the assets
securing such debt, as well as to existing and future debt of our subsidiaries.

We intend to apply to have the Notes listed on the New York Stock Exchange. Currently, there is no public market for
the Notes.

Investing in the Notes involves a high degree of risk. The Notes have not been rated. See _Risk Factors beginning
on page S-11 of this prospectus supplement and on page 4 of the accompanying base prospectus for a discussion
of certain risks that you should consider in connection with an investment in the Notes.

Neither the United States Securities and Exchange Commission ( SEC ) nor any state or foreign securities
commission has approved or disapproved of these securities or determined if this prospectus supplement or the
accompanying base prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Per

Note Total
Public Offering Price $ $
Underwriting Discount and Commissions!) $ $
Proceeds to Us (Before Expenses) $ $

(1) We have granted the underwriters the option to purchase, exercisable during the 30-day period beginning on the
date of this prospectus supplement, up to an additional $ aggregate principal amount of the Notes. If the
underwriters exercise the option in full, and assuming the sale of all over-allotment Notes to certain institutions for
which the underwriters would receive an underwriting discount of $ per Note, the total underwriting
discounts and commissions payable by us will be $ and total proceeds to us before other expenses will be

$

Delivery of our Notes is expected to be made in book-entry form through the facilities of The Depository Trust

Company for the accounts of its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear

System, and Clearstream Banking, société anonyme, against payment in New York, New York, on or about October
2017.
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Joint Book-Running Managers

RBC Capital Markets Stifel
Joint Lead Managers

FBR Janney Montgomery Scott Incapital

a B. Riley Financial Company
Co-Managers

BB&T Capital Markets Ladenburg Thalmann William Blair C.L. King & Associates Maxim Group LLC
The date of this prospectus supplement is October , 2017.
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About This Prospectus Supplement

This document is in two parts. The first part is the prospectus supplement, which describes the specific terms of
this offering. The second part is the accompanying base prospectus, which gives more general information,
some of which may not apply to this offering. Generally, when we refer to the prospectus, we are referring to
both parts combined. If information in this prospectus supplement conflicts with information in the
accompanying base prospectus, you should rely on the information in this prospectus supplement.

Any statement made in the prospectus or in a document incorporated or deemed to be incorporated by
reference into the prospectus will be deemed to be modified or superseded for purposes of the prospectus to the
extent that a statement contained in this prospectus supplement or in any other subsequently filed document
that is also incorporated by reference into the prospectus modifies or supersedes that statement. Any statement
so modified or superseded will be deemed not to constitute a part of the prospectus except as so modified or
superseded.

You should rely only on the information contained in or incorporated by reference in the prospectus. We have
not authorized anyone to provide you with different information. We are not making an offer of the Notes in
any state or jurisdiction where the offer is not permitted. You should not assume that the information
contained in the prospectus or the information that is incorporated by reference herein is accurate as of any
date other than its respective date. Our business, financial condition, results of operations and prospects may
have changed since that date.

Unless otherwise specified or unless the context requires otherwise, all references in this prospectus supplement

to the Company, Seaspan, we, us, our or similar references mean Seaspan Corporation and its subsidiarie
References to underwriters refer to the firms listed on the cover page of this prospectus supplement. Unless
indicated otherwise, or the context otherwise requires, references in this prospectus supplement to $ or dollars

are to the lawful currency of the United States and financial information presented in this prospectus

supplement is prepared in accordance with generally accepted accounting principles in the United States, or

U.S. GAAP.

References in this prospectus supplement to shipbuilders are as follows:

SHIPBUILDER REFERENCE
Jiangsu New Yangzi Shipbuilding Co., Ltd. New Jiangsu
Jiangsu Yangzi Xinfu Shipbuilding Co., Ltd. Jiangsu Xinfu
HHIC-PHIL INC. HHIC

S-ii
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References in this prospectus supplement to customers are as follows:

CUSTOMER REFERENCE
ANL Singapore Pte. Ltd.(D) ANL

CMA CGM S.A. CMA CGM
Cheng Lie Navigation Co., Ltd.() CNC

China Shipping Container Lines (Asia) Co., Ltd.2®) CSCL Asia
COSCO Shipping Lines Co., Ltd.®® COSCON
COSCO (Cayman) Mercury Co., Ltd.® COSCO Mercury
New Golden Sea Pte. Ltd.® COSCO New Golden Sea
Hapag-Lloyd AG Hapag-Lloyd
Kawasaki Kisen Kaisha Ltd.(© K-Line
Maersk Line A/S™ Maersk
MSC Mediterranean Shipping Company S.A. MSC
Mitsui O.S.K. Lines, Ltd.(©® MOL

Seago Line A/S™ Seago
Simatech Marine S.A. Simatech Marine
Yang Ming Marine Transport Corp. Yang Ming Marine
ZIM Integrated Shipping Services Ltd. ZIM

(1) A subsidiary of CMA CGM.

(2) A subsidiary of China Shipping Container Lines Co., Ltd., or CSCL.

(3) While we continue to charter our vessels to CSCL Asia and COSCON, CSCL Asia and COSCON merged their
container shipping businesses in March 2016.

(4) A subsidiary of China COSCO Holdings Company Limited.

(5) A subsidiary of COSCON.

(6) On October 31, 2016, MOL, K-Line and Nippon Yusen Kabushiki Kaisha announced they will integrate their
container shipping businesses under a new joint venture company. This is expected to be effective in April 2018.

(7) A subsidiary of A.P. Mgeller Marsk A/S.

We use the term  twenty foot equivalent unit, or TEU, the international standard measure of containers, in describing

the capacity of our containerships, which are also referred to as our vessels. We identify the classes of our vessels by

the approximate average TEU capacity of the vessels in each class. However, the actual TEU capacity of a vessel may

differ from the approximate average TEU capacity of the vessels in such vessel s class.

S-iii
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Alternative Settlement Cycle

It is expected that delivery of the Notes will be made against payment therefor on or about October , 2017, which is
the fifth business day following the date of the pricing of the Notes (such settlement cycle being referred to as T+5 ).
Under Rule 15¢6-1 under the Securities Exchange Act of 1934, as amended (the Exchange Act ), trades in the
secondary market generally are required to settle in two business days unless the parties to any such trade expressly
agree otherwise. Accordingly, purchasers who wish to trade the Notes prior to the delivery of the Notes hereunder will
be required, by virtue of the fact that the Notes initially will settle in T+5, to specify an alternative settlement cycle at
the time of any such trade to prevent failed settlement. Purchasers of the Notes who wish to trade the Notes prior to

the delivery of the Notes hereunder should consult their own advisors.

Forward-Looking Statements

The prospectus and the documents incorporated by reference herein contain certain forward-looking statements (as
such term is defined in Section 21E of the Exchange Act and Section 27A of the Securities Act of 1933, as amended
(the Securities Act )) concerning our operations, cash flows, and financial position, including, in particular, the
likelihood of our success in developing and expanding our business. Statements that are predictive in nature, that
depend upon or refer to future events or conditions, or that include words such as continue, expects, anticipates,

intends, plans, believes, estimates, projects, forecasts, will, may, potential, should and similar exj
forward-looking statements. Forward-looking statements in the prospectus or the documents incorporated by reference
herein are estimates reflecting the judgment of senior management and involve known and unknown risks and
uncertainties. Actual results may differ materially from those expressed or implied by such forward-looking
statements. Forward-looking statements appear in a number of places in the prospectus and the documents
incorporated by reference herein. These statements include, but are not limited to:

future operating or financial results;

future growth prospects;

trends in the international containership industry;

our business strategy and other plans and objectives for future operations;

our primary sources of funds for our short, medium and long-term liquidity needs;

our expectations as to impairments of our vessels, including the timing and amount of any potential
impairments;

the future valuation of our vessels and goodwill;
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potential acquisitions, vessel financing arrangements and other investments, and our expected benefits from
such transactions;

future time charters and vessel deliveries, including replacement charters and future long-term charters for
certain existing vessels;

estimated future capital expenditures needed to preserve our capital base and to comply with regulatory
standards, our expectations regarding future dry-docking and operating expenses, including ship operating
expenses and general and administrative expenses; and

our expectations about the availability of vessels to purchase, the time that it may take to construct new
vessels, the delivery dates of new vessels, the commencement of service of new vessels under long-term
time charter contracts and the useful lives of our vessels.

S-iv
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Although the forward-looking statements are based upon assumptions we believe to be reasonable based upon

available information, they are subject to risks and uncertainties. These risks and uncertainties include, but are not
limited to:

availability of crew, number of off-hire days and off-charter days and dry-docking requirements;

general market conditions and shipping market trends, including charter rates and factors affecting supply
and demand;

our financial condition and liquidity, including our ability to borrow funds under our credit facilities, our
ability to continue to obtain waivers or secure acceptable replacement charters under two of our credit
facilities, our ability to refinance our existing facilities and to obtain additional financing in the future to
fund capital expenditures, acquisitions and other general corporate activities;

our ability to maintain, enter into or renew primarily long-term, fixed-rate time charters with our existing
customers or new customers, and enter into short-term charters for those vessels that are not on long-term
charters;

the potential for early termination of long-term contracts and our potential inability to enter into, renew or
replace long-term contracts;

conditions in the public equity and debt markets and the prices of our securities;

the potential future recognition of impairment charges relating to vessels;

our ability to leverage to our advantage our relationships and reputation in the containership industry;

changes in governmental rules and regulations or actions taken by regulatory authorities, and the effect of
governmental regulations on our business;

the financial condition of our customers, lenders, refund guarantors and other counterparties and their ability

to perform their obligations under their agreements with us;

our continued ability to meet specified restrictive covenants in our financing and lease arrangements, our
Notes and our preferred shares;

Table of Contents
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any economic downturn in the global financial markets and potential negative effects of any recurrence of
such disruptions on our customers ability to charter our vessels and pay for our services;

taxation of our company and of distributions to our shareholders, and interest to our debtors;

our exemption from tax on our U.S. source international transportation income;

potential liability from future litigation;

our ability to hire a comparable successor to Gerry Wang as our new chief executive officer due to his
retirement and any disruption to our business as a result of the transition; and

other factors discussed in the section titled Risk Factors in this prospectus supplement, the accompanying
base prospectus and the documents incorporated by reference herein.
We do not intend to revise any forward-looking statements in order to reflect any change in our expectations or events
or circumstances that may subsequently arise. We expressly disclaim any obligation to update or revise any of these
forward-looking statements, whether because of future events, new information, a change in our views or
expectations, or otherwise. We make no prediction or statement about the performance of our securities.
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Summary

This summary highlights important information contained elsewhere in this prospectus supplement, the accompanying
base prospectus or the documents incorporated by reference. You should carefully read this prospectus supplement,
the accompanying base prospectus and the documents incorporated by reference to understand fully our business and
the terms of our Notes, as well as tax and other considerations that are important to you in making your investment
decision. You should consider carefully the Risk Factors section beginning on page S-11 of this prospectus
supplement and on page 4 of the accompanying base prospectus to determine whether an investment in our Notes is
appropriate for you. See Glossary of Shipping Terms for the definitions for certain terms used in this prospectus
supplement.

Our Company

We are the world s largest independent charter owner and manager of containerships, with a comprehensive, integrated
operating lease platform that includes experienced in-house ship design, technical management and operations teams
operating globally. We charter our vessels primarily pursuant to long-term, fixed-rate charters, which provide us with
highly visible and stable cash flows through business cycles and high vessel utilization rates. Our customer base is
comprised of the world s leading container liner companies, including nine of the top 15 containership liners. Our
objective is to develop and maintain a diverse and stable operating lease portfolio. As of September 30, 2017, the
charters on the 88 vessels in our operating fleet, excluding the two 4250 TEU vessels which are being sold as

described below, have an average remaining term of approximately five years, on a TEU-weighted basis, excluding

the effect of charterers options to extend certain time charters.

In addition to our operating fleet, we have four newbuilding containerships on order, which have scheduled delivery
dates through 2018. All of these newbuilding containerships will commence operation under long-term, fixed-rate
charters upon delivery. In August 2017, we entered into vessel sale agreements for four 4250 TEU vessels. Two of the
vessel sales closed in August and September 2017 and the remaining two vessel sales are expected to close during the
fourth quarter of 2017. Please read Business Recent Developments. As of September 30, 2017, the average age of the
88 vessels in our operating fleet, excluding the two 4250 TEU vessels which are being sold, was approximately six
years, on a TEU-weighted basis.

Market Opportunity

We believe we are well positioned to take advantage of current market opportunities and further enhance our industry
leading position as competitive dynamics are constraining the growth potential of many of our competitors. We
believe that there is an opportunity for charter owners with access to capital to acquire vessels at attractive prices and
employ them in a manner that will generate attractive returns on capital and are expected to be accretive to cash flow.
We believe demand for large fuel-efficient ships will remain strong as container liner companies seek to reduce costs
and achieve operating efficiencies, creating opportunities for charter owners with the necessary operational and
financial capabilities.

Our Competitive Strengths

We believe that we possess a number of competitive strengths that will allow us to capitalize on the opportunities in
the containership industry, including the following:
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High-Quality Customer Portfolio Comprised of Leading Container Liner Companies. We have developed
strong customer relationships focused on a select group of leading container liner companies globally. Our
vessels represent flagship assets for some of our customers, and our customers rely on us

S-1
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to fulfill a key component of their operating capacity. We employ a disciplined approach to customer
selection and manage counterparty risk by primarily targeting customers with government ownership or
broad institutional investor ownership.

Highly Visible Cash Flow with Focus on Long-Term Charters. Long-term charters with high-quality
customers represent the core foundation of our chartering strategy. We charter our vessels primarily pursuant
to long-term, fixed-rate time charters. As a result, we have high cash flow visibility with the majority of our
current revenue protected from the volatility of spot rates and short-term charters. In addition, we are not
exposed to changes in fuel cost, as all of our customers are responsible for the vessel s fuel expense while the
vessels are on charter. To further promote cash flow stability, we have primarily placed newbuilding orders
and purchased secondhand vessels only when we have concurrently entered into long-term time charters

with our customers. As at September 30, 2017, we had an aggregate of approximately $4.7 billion of
contracted future minimum revenue under existing fixed-rate time charters and interest income from
sales-type capital leases and direct financing leases.

Large, Modern Fleet Portfolio Aligned to Key Trade Routes. Our operating fleet, ranging in size from 2500
TEU to 14000 TEU vessels, provides a comprehensive product offering to our customers and is subject to
our high standards for design, construction quality and maintenance. We have 88 vessels in operation
(excluding the two 4250 TEU vessels which are being sold) and four newbuilding containerships on order,
aggregating 696,900 TEU of capacity. Our operating fleet of 88 containerships has an average age of
approximately six years, on a TEU-weighted basis, which is below the industry average of approximately
eight years. We have four newbuilding vessels that we have contracted to purchase, with scheduled delivery
dates through 2018, all of which are subject to charters. All of our newbuilding containerships under
construction are 10000 TEU and 11000 TEU containerships, which we view as the workhorses of the global
fleet in the coming decades and highly attractive for major trade lanes. We expect to fund our remaining
capital expenditures for these newbuilding vessels with our cash, availability under committed lease
arrangements and with new debt or equity financing.

Integrated Operating Platform. We provide our customers with a full-scale, full-service operating lease
solution. Our in-house design teams have extensive experience in overseeing new vessel construction, vessel
conversions and marine engineering and maintenance. We are responsible for the day-to-day operation of the
vessels, providing crew for vessels operating under time charters and overseeing the various aspects of fleet
management with a shore-based management team. Our skilled and experienced employee base includes
3,900 seafarers, 300 corporate staff and 30 site teams.

Track Record of Operational Excellence and Efficiency. We are focused on operational excellence and cost
control. We attribute the strength of our customer relationships in part to our consistent operational quality
and customer oriented service. Our technical management track record has resulted in high vessel utilization,
with vessel available days of approximately 98% since our initial public offering in 2005. We have been
successful in identifying efficiencies and reducing operating costs through targeted initiatives. For example,
we have reduced our average ship operating expense per ownership day by 22% for the quarter ended

June 30, 2017 compared to the quarter ended June 30, 2015.
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Barriers to Entry. We believe that our operating expertise and experience, diversified fleet offering and
access to capital provide us with a competitive advantage. Our experience and track-record of efficiently
designing, operating and managing containerships provides us with access to growth opportunities with the
world s leading liners. The range of containership vessels within our fleet allows us to meet our customers
needs across a variety of trade lanes and routes. As the world s largest charter owner and with access to
diverse sources of capital, we have been able to structure and finance large, multi-vessel containership
orders. This has enabled us to achieve cost savings through volume purchases and leverage in negotiating
newbuilding contracts and accessing shipyard berths. Increasingly, leading containership liner companies
seek partners and service providers with financial strength and proven access to capital.

S-2
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Seasoned Management Team and Board of Directors. The members of our management team and certain
members of our board of directors have professional experience in the shipping and ship finance industry,
including experience managing shipping companies through several economic cycles. Our board and
management team have experience working with companies such as Berkshire Hathaway, the Washington
Group of Companies, Citibank, Neptune Orient Lines, APL Limited, Safmarine Container Lines, Columbia
Ship Management and Hoegh LNG Partners LP, and provide expertise across commercial, technical,
financial and other functional management areas of our business.

Our Business Strategies

We seek to continue to expand our business and increase our cash flow by employing the following business
strategies:

Pursuing Long-Term, Fixed-Rate Charters. We intend to continue to primarily employ our vessels under
long-term, fixed-rate charters, which contribute to the stability of our cash flows. In addition, container liner
companies typically employ long-term charters for strategic expansion into major trade routes, while using
spot charters for shorter term discretionary needs. To the extent container liner companies expand their
services into major trade routes, we believe we are well positioned to participate in their growth.

Expanding and Diversifying Our Customer Relationships. We have diversified our customer base over the
past decade. We intend to continue to expand our existing customer relationships and add new customers in
growing our business and sources of revenue. We believe we are well positioned to secure new chartering
business from existing and potential new customers due to our experience in ship design and construction
supervision and our reputation for high quality operations.

Actively Acquiring Newbuilding and Secondhand Vessels. We have increased, and intend to further increase,

the size of our fleet through selective acquisitions of new and secondhand containerships, with either

existing long-term charters or where we can enter into long-term charters concurrently with the acquisitions,

that we believe will generate attractive returns on capital and be accretive to our cash flow. We also intend to
consider appropriate partnering opportunities to capitalize on opportunities in the newbuilding and

secondhand markets with more modest investments. We may also consider business acquisitions, as

appropriate. Please read Business Recent Developments. We believe that our longstanding relationships with
key constituents in the containership industry, including container liner companies, shipbuilders and

shipping banks, will enable us to continue sourcing newbuilding and secondhand vessel acquisition
opportunities at terms attractive to us.

Maintaining Strong Balance Sheet and Diversified Sources of Capital. We operate a
capital-intensive business. We aim to pursue a financial strategy that preserves our balance
sheet strength and maintains access to diverse sources of capital in order to take advantage of
acquisition and expansion opportunities in the future while also meeting our existing
obligations. We intend to continue to access existing capital and to seek new sources of capital
to maintain and grow our fleet over the long-term. We believe that our ability to access new
sources of capital from a broad range of capital providers has provided a competitive advantage
for us.
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An investment in our Notes involves risks. Our growth depends on our ability to make accretive vessel acquisitions,
expand existing and develop new relationships with charterers and obtain new charters. Substantial competition may
hinder achievement of our business strategy. Our growth also depends upon continued growth in demand for
containerships. A reduction in demand for containerships, increased competition or an inability to make accretive
vessel acquisitions may lead to reductions and volatility in charter hire rates and profitability. In addition, we may be
unable to realize expected benefits from acquisitions, and implementing our growth strategy

S-3
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through acquisitions may harm our business, financial condition, operating results and ability to pay the amounts

owed under the Notes. Before investing in our Notes, you should consider carefully the factors set forth in the section
entitled Risk Factors beginning on page S-11 of this prospectus supplement and on page 4 of the accompanying base
prospectus.

Greater China Intermodal Investments LLC

In March 2011, we co-founded Greater China Intermodal Investments LL.C, or GCI, which is our investment
partnership established with an affiliate of global asset manager The Carlyle Group, or Carlyle, and others. GCI
invests equity capital in containership assets, primarily newbuilding vessels strategic to the People s Republic of
China, Taiwan, Hong Kong and Macau, or Greater China. Our belief in co-founding GCI was that the combination of
our expertise and relationships in the containership market and Carlyle s financial resources, global business network
and access to capital would enhance our ability to take advantage of growth opportunities in the containership market.

GCI intends to invest up to $900 million equity capital in containership assets, of which we committed up to

$100 million. We currently have an ownership interest in GCI of approximately 10.8% and, as of June 30, 2017, our
equity investment in GCI totaled approximately $57.4 million. GCI s fleet of 18 containerships is comprised of 10000
TEU and 14000 TEU vessels, including 16 on-the-water vessels and two newbuilding vessels with delivery dates
scheduled through 2018. Twelve of the on-the-water vessels and the two newbuilding vessels are subject to long-term
charter contracts and of the four remaining on-the-water vessels that are on short-term charters, one will commence a
long-term charter upon expiry of the current charter. We have overseen the construction of all of GCI s vessels and
manage their entire operating fleet. For additional information about GCI, please read Certain Relationships and
Related Party Transactions Our Investment in Carlyle Containership-Focused Investment Vehicle.

Recent Developments

For certain recent developments affecting the Company, please see Business Recent Developments in this prospectus
supplement, which is incorporated by reference herein.

Corporate Information

We are a Marshall Islands corporation incorporated on May 3, 2005. We maintain our principal executive offices at
Unit 2, 2" Floor, Bupa Centre, 141 Connaught Road West, Hong Kong, China. Our telephone number is

(852) 2540-1686. We maintain a website at www.seaspancorp.com. The information on our website is not part of the
prospectus, and you should rely only on the information contained in the prospectus and the documents we
incorporate by reference herein when making a decision as to whether to invest in our Notes. Our agent for service of
process is Puglisi & Associates, located at 850 Library Avenue, Suite 204, Newark, Delaware 19711.
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The Offering

The following summary contains basic information about the Notes and the indenture that will govern the Notes, and
is not intended to be complete. For a more complete understanding, please refer to the section entitled Description of
Notes in this prospectus supplement which contains more detailed descriptions of the terms and conditions of the
Notes and the indenture.

Issuer Seaspan Corporation
Securities Offered $ million aggregate principal amount (plus up to an additional
$ million aggregate principal amount) of our % Notes due 2027

issued in minimum denominations of $25 and integral multiples of $25 in
excess thereof.

Maturity Date October , 2027

Interest Payment Dates January 30, April 30, July 30 and October 30 of each year, commencing
January 30, 2018.

Interest Rate Our Notes will bear interest from the date of original issue until maturity
atarate of % per year, payable quarterly in arrears.

Ranking Our Notes will be our unsubordinated unsecured obligations. Our Notes
will rank senior to any of our future subordinated debt and rank equally
in right of payment with all of our existing and future unsecured and
unsubordinated debt. Our Notes will effectively rank junior to our
existing and future secured debt, to the extent of the value of the assets
securing such debt, as well as to existing and future debt of our
subsidiaries.

No Security or Guarantees None of our obligations under our Notes will be secured by collateral or
guaranteed by any of our other affiliates or any other persons.

Covenants The indenture governing our Notes contains certain covenants that
require us to, among other things, limit the amount of debt we incur,
limit the amount of restricted payments we make, maintain a certain
minimum net worth, and provide certain reports. These covenants are
subject to important exceptions and qualifications. For additional
information, please read Description of Notes.
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Reopening of Notes We may reopen our Notes at any time without the consent of the holders
of our Notes and issue additional notes with the same terms as our Notes
(except the issue price, issue date and initial interest payment date),
which will thereafter constitute a single fungible series with our Notes.

Use of Proceeds We intend to use the net proceeds of this offering to repay a portion of a
secured credit facility and any remaining proceeds will be used for
general corporate purposes, which may include funding vessel
acquisitions and repaying other outstanding secured indebtedness. See

Use of Proceeds.

S-5
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Ratings The securities will not be rated by any nationally recognized statistical
rating organization.

Listing We intend to file an application to list our Notes on The New York Stock
Exchange, or NYSE. If the application is approved, trading of our Notes
on NYSE is expected to begin within 30 days after the original issue date
of our Notes. The underwriters have advised us that they intend to make
a market in our Notes prior to commencement of any trading on NYSE.
However, the underwriters will have no obligation to do so, and no
assurance can be given that a market for our Notes will develop prior to
commencement of trading on NYSE or, if developed, will be maintained.

Form Our Notes will be represented by one or more permanent global notes,
which will be deposited with the trustee as custodian for The Depository
Trust Company, or DTC, and registered in the name of a nominee
designated by DTC. Holders of Notes may elect to hold interests in a
global note only in the manner described in this prospectus supplement.
Any such interest may not be exchanged for certificated securities except
in limited circumstances described in this prospectus supplement. For
additional information, please read Description of Notes Book-entry
System; Delivery and Form in this prospectus supplement.

Additional Amounts Any payments made by us with respect to the Notes will be made
without withholding or deduction for or on account of taxes unless
required by law. If we are required by law to withhold or deduct amounts
for or on account of tax imposed by a relevant taxing authority with
respect to a payment to the holders of Notes, we will, subject to certain
exceptions, pay the additional amounts necessary so that the net amount
received by the holders of the Notes after the withholding or deduction is
not less than the amount that they would have received in the absence of
the withholding or deduction. See Description of Notes Additional
Amounts.

Optional Redemption The Notes will be redeemable at our option, in whole or in part, at any
time on or after October , 2020, at a redemption price equal to 100%
of their principal amount, plus accrued and unpaid interest to, but not
including, the redemption date. See Description of Notes Optional
Redemption.

Tax Redemption If we become obligated to pay additional amounts under the Notes as a
result of changes affecting certain withholding taxes, we may redeem at
our option all, but not less than all, of the Notes at 100% of their
principal amount plus accrued and unpaid interest, if any, to, but not
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including, the date of redemption and all additional amounts, if any. See
Description of Notes Optional Redemption for Changes in Withholding
Taxes.

Unless the principal amount of the Notes has been accelerated, and such
acceleration has not been rescinded, upon the occurrence of
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Settlement

Risk Factors
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specific kinds of changes of control, you will have the right, as holders of
the Notes, to cause us to repurchase some or all of your Notes at 101% of
their face amount, plus accrued and unpaid interest, if any, to, but not
including, the repurchase date. See Description of Notes Change of
Control Permits Holders to Require Us to Purchase Notes.

Delivery of our Notes offered hereby will be made against payment
therefor on or about October , 2017. Please read Alternative
Settlement Cycle in this prospectus supplement.

An investment in our Notes involves risks. You should consider carefully
the factors set forth in the section of the prospectus entitled Risk Factors
beginning on page S-11 of this prospectus supplement and on page 4 of
the accompanying base prospectus to determine whether an investment in
our Notes is appropriate for you.

S-7
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Summary Historical Consolidated Financial and Operating Data

The following table presents, in each case for the periods and as at the dates indicated, our summary historical
consolidated financial and operating data.

The summary historical consolidated financial data has been prepared on the following basis:

The historical consolidated financial data as at December 31, 2016 and 2015 and for the years ended
December 31, 2016, 2015 and 2014 is derived from our audited consolidated financial statements and the
notes thereto, which are contained in our Annual Report on Form 20-F for the year ended December 31,
2016, filed with the SEC on March 6, 2017, and incorporated by reference into this prospectus supplement.

The historical consolidated financial data as at December 31, 2014 is derived from our audited consolidated
financial statements and the notes thereto, which is contained in our Annual Report on Form 20-F for the
year ended December 31, 2014, filed with the SEC on March 10, 2015.

The historical consolidated financial data as at June 30, 2017 and for the six months ended June 30, 2017
and 2016 is derived from our unaudited interim consolidated financial statements and the notes thereto,
which are contained in our Report on Form 6-K, filed with the SEC on August 1, 2017, and incorporated by
reference into this prospectus supplement.

The historical consolidated financial data as at June 30, 2016 is derived from our unaudited interim
consolidated financial statements and the notes thereto, which is contained in our Report on Form 6-K, filed
with the SEC on July 27, 2016.
The following table should be read together with, and is qualified in its entirety by reference to our financial
statements and the notes thereto incorporated by reference into this prospectus supplement. Our historical consolidated
financial data may not be indicative of the results of operations or financial position to be expected in the future.

Six months ended

June 30, Year ended December 31,

2017 2016 2016 2015 2014
Statements of operations data (in
thousands of USD):
Revenue $405,930 $439,837 $ 877,905 $819,024 $717,170
Operating expenses:
Ship operating 90,430 96,840 192,327 193,836 166,097
Cost of services, supervision fees 5,200 7,390 1,950
Depreciation and amortization 99,744 113,352 216,098 204,862 181,527
General and administrative 14,975 16,857 32,118 27,338 30,462
Operating leases 54,658 35,513 85,910 40,270 9,544
Loss on disposals 31,876
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Vessel impairments

Operating earnings
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1,013 19,732

285,195

145,110 172,075 7,259
S-8
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Six months ended June 30, Year ended December 31,
2017 2016 2016 2015 2014

Other expenses (income):
Interest expense and
amortization of deferred
financing fees 56,729 60,238 119,882 108,693 98,501
Interest income (2,365) (5,845) (8,455) (11,026) (10,653)
Undrawn credit facility fee 1,265 1,153 2,673 3,100 3,109
Refinancing expenses 772 1,962 5,770 70
Change in fair value of
financial instruments(D 17,027 75,765 29.118 54,576 105,694
Equity income on investment (2,529) (3,968) (188) (5,107) (256)
Other expense (income) 6,676 407 1,306 (4,629) 1,828
Net earnings (loss) $ 68,307 $ 43,553 $ (139,039) $ 199,391 $ 131,247
Common shares outstanding
(end of period): 117,932,468 105,353,923 105,722,646 98,622,160 96,662,928
Per share data (in USD):
Basic earnings (loss) per Class A
common share $ 033 $ 0.17 $ (1.89) $ 146 $ 0.80
Diluted earnings (loss) per
Class A common share $ 033 $ 0.17 $ (1.89) $ 146 $ 0.79
Dividends paid per Class A
common share $ 050 $ 075 $ 1.5000 $ 1.4700 $ 1.3475
Statement of cash flows data
(in thousands of USD):
Cash flows provided by (used
in):
Operating activities $ 139,217 $ 165,586 $ 311,087 $ 335,872 $ 342,959
Financing activities $  (119,366) $ 142,469 §$ 106907 $ 394,527 $ 73,621
Investing activities $ (82,160) $ (176,918) $ (265,613) $ (716,634) $ (691,205)

S-9
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As of June 30, As of December 31,

2017 2016 2016 2015 2014
Selected balance sheet data
(in thousands of USD):
Cash and cash equivalents $ 305,592 $ 346,657 $ 367,901 $ 215,520 $ 201,755
Current assets 402,108 521,092 510,109 540,163 516,926
Vessels® 4,777,414 5,274,296 4,883,849 5,278,348 5,095,723
Deferred charges® 65,345 70,708 68,099 57,299 26,606
Gross investment in lease 37,783
Goodwill 75,321 75,321 75,321 75,321 75,321
Other assets 137,614 120,581 120,451 89,056 67,308
Fair value of financial
instruments, asset 18,096 33,632 37,677
Total assets® 5,457,802 6,080,094 5,657,829 6,073,819 5,857,344
Current liabilities(® 478,664 394,359 484,844 423,801 415,795
Long-term deferred revenue 1,040 2,275 1,528 2,730 7,343
Long-term debt®) 2,309,344 3,026,489 2,569,697 3,072,058 3,052,941
Long-term obligations under
capital lease® 445,107 377,298 459,395 314,078 196,136
Fair value of financial
instruments, long-term
liability 200,560 352,951 200,012 336,886 387,938
Total shareholders equity 1,809,751 1,729,152 1,747,249 1,776,183 1,745,224
Other data:
Number of vessels in
operation at period end 89 89 87 85 77
TEU capacity at period end 638,900 626,300 620,650 578,300 474,300
Fleet utilization® 95.0% 97.7% 96.0% 98.5% 99.0%

(1) All of our interest rate swap agreements and swaption agreements are marked to market and the changes in the
fair value of these instruments are recorded in earnings.

(2) Vessel amounts include the net book value of vessels in operation and vessels under construction.

(3) Prior to the adoption of Accounting Standards Update 2015-03, Simplifying the Presentation of Debt Issuance
Costs, or ASU 2015-03, all debt issuance costs were presented as other non-current assets in our consolidated
balance sheets. With the adoption of ASU 2015-03 on January 1, 2016, we present debt issuance costs related to a
recognized debt liability, which includes long-term debt and other long-term obligations under capital lease, as a
direct deduction from the carrying amount of that debt liability in our consolidated balance sheets. As a result of
adopting ASU 2015-03, total assets and related debt liabilities decreased by $35.3 million (December 31, 2015)
and $38.0 million (December 31, 2014) from the amounts previously presented.

(4) Fleet utilization is based on number of operating days divided by the number of ownership days during the year.
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Any investment in our Notes involves a high degree of risk. You should consider carefully the risks below and the
information contained in this prospectus supplement, the accompanying base prospectus and the documents
incorporated by reference into this document before making an investment in our Notes. If any of these risks were to
occur, our business, financial condition and operating results or our ability to pay interest, principal or redeem or
repurchase our Notes could be harmed, which may lower the trading price of our Notes. You may lose all or part of
your investment.

Risks Relating to This Offering
An investment in our Notes is subject to our credit risk.

Our Notes are unsubordinated unsecured general obligations of ours and are not, either directly or indirectly, an
obligation of a third party. Our Notes will rank on par with all of our other unsecured and unsubordinated debt
obligations, except as such obligations may be preferred by operation of law. Any payment to be made on our Notes,
including the return of the principal amount at maturity or any redemption or repurchase date, as applicable, depends
on our ability to satisfy our obligations as they come due. As a result, our actual and perceived creditworthiness may
affect the market value of our Notes and, in the event we were to default on our obligations, you may not receive the
amounts owed to you under the terms of our Notes.

Our substantial debt levels and vessel lease obligations may limit our flexibility in obtaining additional financing
and in pursuing other business opportunities.

As of June 30, 2017, and without giving effect to this offering, we had approximately $2.7 billion outstanding under
our credit facilities and our 6.375% senior unsecured notes due 2019 (the 2019 Notes ), and lease obligations of
approximately $485.9 million. All of our existing debt, excluding our lease obligations, has a scheduled maturity date
prior to the maturity date of our Notes. The amounts outstanding under our credit facilities and our lease obligations
have increased following the delivery of three newbuilding containerships since June 30, 2017 and will further
increase following the delivery of the four newbuilding containerships that we have contracted to purchase. At
September 30, 2017, for the four newbuilding containerships that we have contracted to purchase, we have entered
into additional lease obligations for two of the vessels and plan to enter into additional credit facilities or lease
obligations to finance the remaining two vessels.

Our level of debt and vessel lease obligations could have important consequences to us, including the following:

our ability to obtain additional financing, if necessary, for working capital, capital expenditures, acquisitions
or other purposes may be impaired or such financing may not be available on favorable terms;

we may need to use a substantial portion of our cash from operations to make principal and interest
payments on our debt or make our lease payments, reducing the funds that would otherwise be available for
operations and future business opportunities;
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our debt level could make us more vulnerable than our competitors with less debt to competitive
pressures or a downturn in our business or the economy generally; and

our debt level may limit our flexibility in responding to changing business and economic conditions.
Our ability to service our debt and vessel lease obligations will depend upon, among other things, our financial and
operating performance, which will be affected by prevailing economic conditions and financial, business, regulatory
and other factors, some of which are beyond our control. If our results of operations are not sufficient to service our
current or future indebtedness and vessel lease obligations, we will be forced to take
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actions such as reducing dividends, reducing or delaying our business activities, acquisitions, investments or capital
expenditures, selling assets, restructuring or refinancing our debt, or seeking additional equity capital or bankruptcy

protection. We may not be able to effect any of these remedies on satisfactory terms, or at all.

We have the ability to incur substantial additional debt, which may increase the risks associated with our
substantial existing debt, including our ability to service the Notes and other debt.

Our credit agreements and other debt instruments, including the indenture that will govern the Notes, will permit us,
subject to compliance with certain covenants, to incur a substantial amount of additional indebtedness, including
senior secured indebtedness. As of June 30, 2017, and without giving effect to this offering, we had commitments
available to be borrowed under our existing credit facilities and capital lease obligations of $360.0 million. If we incur
additional debt above the levels in effect upon the closing of the offering, the risks associated with our substantial
existing debt, including our ability to service our debt, could increase.

We may not have sufficient cash from our operations to enable us to pay interest or principal on our Notes.

We may have insufficient cash available to pay interest and principal on our Notes. Our ability to pay interest or

principal on our Notes depends in part upon the amount of cash we generate from and use in our operations, which
may fluctuate significantly based on, among other things:

our ability to charter ships that are currently off-charter, on short-term charter or coming off long-term
charter;

the rates we obtain from our charters or re-charters and the ability of our customers to perform their
obligations under their charters;

the level of our operating and general and administrative costs;

the number of off-charter or unscheduled off-hire days for our fleet and the timing of, and number of days
required for, dry-docking of our containerships;

delays in the delivery of new vessels and the beginning of payments under charters relating to those ships;

prevailing global and regional economic and political conditions;

the effect of governmental regulations and maritime self-regulatory organization standards on the conduct of
our business;

changes in the basis of taxation of our activities in various jurisdictions;
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our ability to service and refinance our current and future indebtedness, including the Notes;

our ability to raise additional debt and equity to satisfy our capital needs; and

our ability to draw on our existing credit facilities and the ability of our lenders and lessors to perform their
obligations under their agreements with us.
Our subsidiaries conduct a portion of our operations and own certain of our operating assets, and your right to
receive payments on our Notes is effectively subordinated to the rights of the lenders of our subsidiaries, none of
which are obligors on or guarantors of the Notes.

Our subsidiaries conduct a portion of our operations and own certain of our operating assets. As a result, our ability to
make required payments on our Notes depends in part on the operations of our subsidiaries and our subsidiaries ability
to distribute funds to us. To the extent our subsidiaries are unable to distribute, or are restricted from distributing,

funds to us, we may be unable to fulfill our obligations under our Notes. Our subsidiaries are separate and distinct

legal entities and have no obligation, contingent or otherwise, to pay amounts due on our Notes or to make funds
available for that purpose. Our Notes will not be guaranteed by any of our subsidiaries.

S-12
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The rights of holders of our Notes will be structurally subordinated to the rights of our subsidiaries lenders. For
example, a default by one of our subsidiaries under its debt obligations would result in a block on the ability of the
affected subsidiary to distribute funds to us to be used to make payments on the Notes. Certain of our operating
subsidiaries have entered into credit facilities or capital lease obligations that require a minimum amount of cash to be
retained in bank accounts to cover minimum debt service payments for future periods and in some cases, amounts for
future operating costs. In addition, four subsidiaries, each of which owns one of our operating vessels, require the
lender s consent to distribute funds to us from the distribution accounts under their respective credit agreements. This
dividend restriction could impact the timing and amount of dividends ultimately distributed and available to us. Our
Notes will also be effectively junior to all existing and future liabilities of our subsidiaries. In the event of a
bankruptcy, liquidation or reorganization of any of our subsidiaries, creditors of our subsidiaries will generally be
entitled to payment of their claims from the assets of those subsidiaries before any assets are made available for
distribution to us. Our subsidiaries generated approximately 12% and 12% of our consolidated revenue and incurred
15% and 8% of our consolidated ship operating expenses for the six months ended June 30, 2017 and year ended
December 31, 2016, respectively. As of June 30, 2017, our subsidiaries had $404.1 million of outstanding
indebtedness, including capital lease obligations, and excluding trade payables and intercompany liabilities.

The Notes will be unsecured obligations and will be effectively subordinated to our secured debt.

The Notes will be unsecured and therefore will be effectively subordinated to any secured debt we maintain or may
incur to the extent of the value of the assets securing the debt. In the event of a bankruptcy or similar proceeding
involving us, the assets that serve as collateral will be available to satisfy the obligations under any secured debt
before any payments are made on our Notes. As of June 30, 2017, and without giving effect to this offering, we had an
aggregate of approximately $2.8 billion of secured debt and capital lease obligations outstanding. Please read

Description of Other Indebtedness. We will continue to have the ability to incur additional secured debt, subject to
limitations in our credit facilities and the indentures relating to the Notes and our 2019 Notes.

Restrictive covenants in our financing and lease arrangements, the Notes offered hereby, our 2019 Notes and our
preferred shares impose financial and other restrictions on us, which may limit, among other things, our ability to
borrow funds under such financing and lease arrangements.

To borrow funds under our existing credit facilities and capital and operating lease arrangements, we must, among
other things, meet specified financial covenants. For example, we are prohibited under certain of our existing credit
facilities and capital and operating lease arrangements from incurring total borrowings in an amount greater than 65%
of our total assets as defined in the agreement and we must also ensure that certain interest coverage, and interest and
principal coverage ratios are met. Total borrowings and total assets are terms defined in our credit facilities and capital
and operating lease arrangements and differ from those used in preparing our consolidated financial statements, which
are prepared in accordance with GAAP. To the extent we are unable to satisfy the requirements in our credit facilities
and capital and operating lease arrangements, we may be unable to borrow additional funds under the credit facilities
and lease arrangements. If we are not in compliance with specified financial ratios or other requirements in our credit
facilities, the Notes, 2019 Notes or lease arrangements, we may be in breach, which could require us to repay
outstanding amounts. We may also be required to prepay amounts borrowed under our credit facilities, the Notes, the
2019 Notes and lease arrangements if we experience a change of control. These events may result in financial
penalties to us under our leases. Additionally, most of our debt instruments contain cross-default provisions, which
generally cause a default or event of default under each instrument upon a qualifying default or event of default under
any other debt instrument. If we are unable to repay outstanding borrowings when due, holders of our secured debt
also have the right to proceed against the collateral granted to them that secures the indebtedness. If the indebtedness
under the Notes and our other debt agreements were to be accelerated, our assets may not be sufficient to repay in full
that indebtedness and our other indebtedness. If not cured or waived, such default could have a material adverse effect
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on our business, financial condition and operating results.
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Our credit facilities, capital and operating lease arrangements, the Notes and our 2019 Notes impose operating and
financial restrictions on us and require us to comply with certain financial covenants. These restrictions and covenants
limit our ability to, among other things:

incur additional indebtedness and guarantee indebtedness;

pay dividends or make other distributions or repurchase or redeem our capital stock;

purchase, redeem or retire certain debt;

make loans and investments;

sell assets;

incur liens;

enter into certain transactions with affiliates; and

consolidate, merge or sell all or substantially all of our assets.
Accordingly, we may need to seek consent from our lenders, lessors or holders of the Notes or our 2019 Notes in
order to engage in some corporate actions. The interests of our lenders, lessors and noteholders may be different from
ours, and we may be unable to obtain our lenders , lessors or noteholders consent when and if needed. In addition, we
are subject to covenants for our preferred shares. If we do not comply with the restrictions and covenants in our credit
facilities, capital and operating lease arrangements, the Notes, our 2019 Notes or in our preferred shares, our business,
results of operations and financial condition will be harmed.

The international nature of our operations may make the outcome of any bankruptcy proceedings difficult to
predict.

We are incorporated under the laws of the Republic of The Marshall Islands, our principal executive offices are
located outside of the United States, a majority of our directors and officers reside outside of the United States, and we
conduct operations in countries around the world. In addition, all of our assets and a substantial portion of the assets of
our directors, officers and experts are located outside of the United States, and we have no operations in the United
States. Consequently, in the event of any bankruptcy, insolvency, liquidation, dissolution, reorganization or similar
proceeding involving us or any of our subsidiaries, bankruptcy laws other than those of the United States could apply.
If we become a debtor under U.S. bankruptcy law, bankruptcy courts in the United States may seek to assert
jurisdiction over all of our assets, wherever located, including property situated in other countries. There can be no
assurance, however, that we would become a debtor in the United States, or that a U.S. bankruptcy court would be
entitled to, or accept, jurisdiction over such a bankruptcy case, or that courts in other countries that have jurisdiction

Table of Contents 35



Edgar Filing: Seaspan CORP - Form 424B5

over us and our operations would recognize a U.S. bankruptcy court s jurisdiction if any other bankruptcy court would
determine it had jurisdiction.

We may not have the ability to raise the funds necessary to purchase our Notes as required upon a change of
control, and our credit facilities and lease arrangements for existing and future indebtedness or obligations may
contain limitations on our ability to purchase our Notes.

Following a change of control as described under Description of Notes Change of Control Permits Holders to Require
Us to Purchase Notes, holders of Notes will have the right to require us to purchase their Notes for cash. A change of
control may also constitute an event of default or prepayment under, and result in the acceleration of the maturity of,
our credit facilities and lease arrangements for existing or future indebtedness or obligations. We may not have
sufficient financial resources, or not be able to arrange financing, to pay the change of control purchase price in cash
with respect to any Notes surrendered by holders for purchase upon a change of control. In addition, restrictions in our
credit facilities and lease arrangements for existing or future indebtedness or obligations, if any, may not allow us to
purchase the Notes upon a change of control. Our failure to purchase the Notes upon a change of control when

required would result in an event of default with respect to
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the Notes which could, in turn, constitute a default under the terms of our other indebtedness, if any. If the repayment
of the related indebtedness were to be accelerated after any applicable notice or grace periods, we may not have
sufficient funds to repay the indebtedness and purchase the Notes.

Some significant restructuring transactions may not constitute a change of control, in which case we would not be
obligated to offer to purchase the Notes.

Upon the occurrence of a change of control as defined in the indenture that will govern the Notes, you have the right
to require us to purchase your Notes. However, the change of control provisions will not afford protection to holders
of Notes in the event of certain transactions that could adversely affect the Notes. For example, transactions such as
leveraged recapitalizations, refinancings, restructurings or acquisitions initiated by us would not constitute a change of
control requiring us to repurchase the Notes. In the event of any such transaction, holders of the Notes would not have
the right to require us to purchase their Notes, even though each of these transactions could increase the amount of our
indebtedness, or otherwise adversely affect our capital structure or any credit ratings, thereby adversely affecting
holders of the Notes.

Our Notes do not have an established trading market, which may negatively affect their market value and your
ability to transfer or sell your Notes.

Our Notes are a new issuance of securities with no established trading market. We intend to apply to list our Notes on
NYSE, but there can be no assurance that NYSE will accept our Notes for listing. Even if our Notes are approved for
listing by NYSE, an active trading market on NYSE for our Notes may not develop or, even if it develops, may not
last, in which case the trading price of our Notes could be adversely affected and your ability to transfer your Notes

will be limited. If an active trading market does develop on NYSE, our Notes may trade at prices lower than the
offering price. The trading price of our Notes will depend on many factors, including:

prevailing interest rates;

the market for similar securities;

general economic and financial market conditions;

our issuance of debt or preferred equity securities; and

our financial condition, results of operations and prospects.
We have been advised by the underwriters that they intend to make a market in our Notes pending any listing of the
Notes on NYSE, but they are not obligated to do so and may discontinue market-making at any time without notice.

Our Notes have not been rated, and ratings of any other of our securities may affect the trading price of our Notes.

We have not sought to obtain a rating for our Notes, and our Notes may never be rated. It is possible, however, that
one or more rating agencies might independently determine to assign a rating to our Notes or that we may elect to
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obtain a rating of our Notes in the future. In addition, we may elect to issue other securities for which we may seek to
obtain a rating. If any ratings are assigned to our Notes in the future or if we issue other securities with a rating, such
ratings, if they are lower than market expectations or are subsequently lowered or withdrawn, or if ratings for such
other securities would imply a lower relative value for our Notes, could adversely affect the market for, or the market
value of, our Notes. Ratings only reflect the views of the issuing rating agency or agencies and such ratings could at
any time be revised downward or withdrawn entirely at the discretion of the issuing rating agency. A rating is not a
recommendation to purchase, sell or hold any particular security, including our Notes. Ratings do not reflect market
prices or suitability of a security for a particular investor and any future rating of our Notes may not reflect all risks
related to us and our business, or the structure or market value of our Notes.
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Risks Inherent in Our Business

The business and activity levels of many of our customers, shipbuilders and third parties with which we do business
and their respective abilities to fulfill their obligations under agreements with us, including payments for the
chartering of our vessels, may be hindered by any deterioration in the industry, credit markets or other negative
developments.

Our current vessels are primarily chartered to customers under long-term time charters and payments to us under those
charters account for the majority of our revenue. Many of our customers finance their activities through cash flow
from operations, the incurrence of debt or the issuance of equity. An over-supply of containership capacity and
historically low freight rates resulted in many liner companies (including some of our customers) incurring losses in
2016. During the financial and economic crises, commencing in 2007 and 2008, there occurred a significant decline in
the credit markets and the availability of credit and other forms of financing. Additionally, the equity value of many of
our customers substantially declined during that period. The combination of a reduction of cash flow resulting from
low freight rates, a reduction in borrowing bases under reserve-based credit facilities and the limited or lack of
availability of debt or equity financing potentially reduced the ability of our customers to make charter payments to
us. Any recurrence of significant financial and economic disruption, or any other negative developments affecting our
customers generally or specifically (such as the bankruptcy of a customer, decline in global trade, industry
over-capacity of containerships, low freight rates, asset write-downs and incurring losses) could result in similar
effects on our customers or other third parties with which we do business, which in turn could harm our business,
results of operations and financial condition.

Similarly, the shipbuilders with whom we have contracted to construct newbuilding vessels may be affected by future
instability of the financial markets and other market conditions or developments, including with respect to the
fluctuating price of commodities and currency exchange rates. In addition, the refund guarantors under our
shipbuilding contracts (which are banks, financial institutions and other credit agencies that guarantee, under certain
circumstances, the repayment of installment payments we make to the shipbuilders), may also be negatively affected
by adverse market conditions in the same manner as our lenders and, as a result, be unable or unwilling to meet their
obligations to us due to their own financial condition. If our shipbuilders or refund guarantors are unable or unwilling
to meet their obligations to us, this will harm our fleet expansion and may harm our business, results of operations and
financial condition.

We derive our revenue from a limited number of customers, and the loss of any of such customers would harm our
revenue and cash flow.

The following table shows, as at June 30, 2017, the number of vessels in our operating fleet that were chartered to our
then 16 customers and the percentage of our total revenue attributable to the charters with such customers for the six
months ended June 30, 2017:

Number of Vessels in our Percentage of Total Revenue
Operating Fleet Chartered for the Six Months Ended
to Such Customer June 30, 2017
COSCONH®) 24 38.3%
Yang Ming Marine® 9 16.3
MOL 11 15.1
CSCL Asia® 11 11.1
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Total 89 100.0%

(1) While we continue to charter our vessels to CSCL Asia and COSCON, CSCL Asia and COSCON merged their
container shipping businesses on March 1, 2016.

(2) Includes vessels chartered to COSCON, COSCO Mercury and COSCO New Golden Sea.

(3) Includes vessels chartered to Yang Ming Marine and Yang Ming.
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The majority of our vessels are chartered under long-term time charters, and customer payments are our primary
source of operating cash flow. As the long-term charters terminate, an increasing number of our vessels have been
fixed on short-term charters at prevailing spot market rates, which are substantially lower than the rates on our
existing long-term charters. In addition, as liner companies, such as our customers, consolidate through merger, joint
ventures or alliances, our risk relative to the concentration of our customers may increase and they may also seek to
renegotiate the rates payable for the remaining terms of their charters. The loss of any of these long-term charters, the
increase in number of vessel on short-term charters or any material decrease in payments thereunder could materially
harm our business, results of operations and financial condition.

Under some circumstances, we could lose a time charter or payments under the charter if:

the customer fails to make charter payments because of its financial inability (including bankruptcy),
disagreements with us, defaults on a payment or otherwise;

at the time of delivery, the vessel subject to the time charter differs in its specifications from those agreed
upon under the shipbuilding contract; or

the customer exercises certain limited rights to terminate the charter, including (a) if the ship fails to meet
certain guaranteed speed and fuel consumption requirements and we are unable to rectify the situation or
otherwise reach a mutually acceptable settlement and (b) under some charters if the vessel is unavailable for
operation for certain reasons for a specified period of time, or if delivery of a newbuilding is delayed for a
prolonged period.
Any recurrence of significant financial and economic disruptions could result in our customers being unable to make
charter payments to us in the future or seeking to amend the terms of our charters. Any such event could harm our
business, results of operations and financial condition.

Charter party-related defaults under certain of our secured credit facilities or capital lease arrangements or our
operating leases could permit the financiers to accelerate outstanding obligations under and terminate the
factilities, or terminate the operating leases and subject us to termination penalties.

Most of our vessel financing credit facilities and capital lease arrangements, as well as our operating leases, are
secured by, among other things, the charter parties for the applicable vessels and contain default provisions relating to
such charter parties. The prolonged failure of the charterer to fully pay under the charter party or the termination or
repudiation of the charter party without our entering into a replacement charter contract within a specified period of
time constitute an event of default under certain of our financing agreements. If such a default were to occur, our
outstanding obligations under the applicable financing agreements may become immediately due and payable, and the
lenders commitments under the financing agreements to provide additional financing, if any, may terminate. This
could also lead to cross-defaults under other financing agreements and result in obligations becoming due and
commitments being terminated under such agreements. A default under any financing agreement could also result in
foreclosure on certain applicable vessels and other assets securing related loans or financings.

We may not be able to timely repay or be able to refinance amounts incurred under our credit facilities and capital
and operating lease arrangements.
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We have financed a substantial portion of our fleet with secured indebtedness drawn under our existing credit and
capital and operating lease arrangements. We have significant normal course payment obligations under our credit
facilities, our 2019 Notes, and capital and operating lease arrangements, both prior to and at maturity, and we will
have such obligations under the Notes offered hereby. As of June 30, 2017, these normal course payment obligations
were approximately $351.5 million in the remainder of 2017 and an additional $1.3 billion through to 2019. In

addition, under our credit facilities and capital and operating lease arrangements, a payment may be required in certain
circumstances as a result of events such as the sale or loss of a vessel, a
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termination or expiration of a charter (where we do not enter into a replacement charter acceptable to the lenders
within a required period of time) or termination of a shipbuilding contract. The amount that must be paid may be
calculated based on the loan to market value ratio or some other ratio that takes into account the market value of the
relevant vessel (with the repayment amount increasing if vessel values decrease), or may be the entire amount of the
financing in regard to a credit facility or a pre-determined termination sum in the case of a capital or operating lease.

If we are not able to refinance outstanding amounts at an interest rate or on terms acceptable to us, or at all, we will
have to dedicate a significant portion of our cash flow from operations to repay such amounts, which could reduce our
ability to satisfy payment obligations related to our securities, our credit facilities, the Notes offered hereby, our 2019
Notes and capital and operating lease arrangements or may require us to delay certain business activities or capital
expenditures or cease paying dividends. If we are not able to satisfy these obligations (whether or not refinanced)
under our credit facilities or capital or operating lease arrangements with cash flow from operations, we may have to
seek to restructure our indebtedness and lease arrangements, undertake alternative financing plans (such as additional
debt or equity capital) or sell assets, which may not be available on terms attractive to us or at all. If we are unable to
meet our debt or lease obligations, or if we otherwise default under our credit facilities or capital or operating lease
arrangements or capital markets indebtedness, our lenders or lessors could declare all outstanding indebtedness to be
immediately due and payable and foreclose on any vessels securing such indebtedness. The market values of our
vessels, which fluctuate with market conditions, will also affect our ability to obtain financing or refinancing, as our
vessels serve as collateral for loans. Lower vessel values at the time of any financing or refinancing may reduce the
amounts of funds we may borrow.

Over time, containership values and charter rates may fluctuate substantially, which could adversely affect our
results of operations, our ability to access or raise capital or our ability to pay interest or principal on the Notes
offered hereby and our 2019 Notes.

Containership values can fluctuate substantially over time due to a number of different factors, including, among
others:

prevailing economic conditions in the market in which the containership trades;

a substantial or extended decline in world trade;

increases or decreases in containership capacity; and

the cost of retrofitting or modifying existing ships, as a result of technological advances in vessel design or
equipment, changes in applicable environmental or other regulations or standards, or otherwise.
If a charter terminates, we may be unable to re-deploy the vessel at attractive rates, or at all and, rather than continue
to incur costs to maintain and finance the vessel, may seek to dispose of it. Our inability to dispose of the
containership at a reasonable price, or at all, could result in a loss on its sale and harm our business, results of
operations and financial condition. For our vessels that are or will be off-charter, there is no assurance that
replacement charters will be secured and if secured, at what rates or for what duration.
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In addition, if we determine at any time that a containership s value has been impaired, we may need to recognize a
significant impairment charge that will reduce our earnings and net assets.

A reduction in our net assets could result in a breach of certain financial covenants contained in our credit facilities
and lease arrangements and our preferred shares, which could limit our ability to borrow additional funds under our
credit and lease arrangements or require us to repay outstanding amounts. Further, declining containership values and
the aging of our vessels could affect our ability to raise cash by limiting our ability to refinance vessels or use
unencumbered vessels as collateral for new loans or result in prepayments under certain
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of our credit facilities or our 2019 Notes. This could harm our business, results of operations, financial condition,
ability to raise capital or ability to pay interest or principal on the Notes or our 2019 Notes.

In the past we have recognized, and in the future we may be required to recognize, significant impairment charges.

We review for indicators of potential impairment throughout the year and test our vessels for impairment only when
those indicators are present. We test our vessels for impairment whenever events or changes in circumstances indicate
that the carrying amount of the vessels may not be recoverable. The carrying amount of a vessel is not recoverable
when the vessel s carrying value is greater than the undiscounted future cash flows the vessel is expected to generate
over its remaining useful life. In our experience, certain assumptions relating to our estimates of future cash flows are
more predictable by their nature, including, estimated revenue under existing contract terms and remaining vessel life.
Certain assumptions relating to our estimates of future cash flows require more judgment and are inherently less
predictable, such as future charter rates beyond the firm period of existing contracts, the amount of time a vessel is
off-charter, ongoing operating costs and vessel residual values, due to factors such as the volatility in vessel charter
rates and vessel values. We believe that the assumptions used to estimate future cash flows of our vessels are
reasonable at the time they are made. We can provide no assurances, however, as to whether our estimates of future
cash flows, particularly future vessel charter revenues or vessel values, will be accurate. Vessels that currently are not
considered impaired may become impaired over time if the future estimated undiscounted cash flows decline at a rate
that is faster than the depreciation of our vessels.

During the year ended December 31, 2016, certain events occurred and circumstances changed that resulted in
indicators of potential impairment and required us to test our vessels for impairment. These indicators included the
deterioration and decline in current market charter rates and declines in the vessels market values. Our testing
determined that the estimated undiscounted cash flows of certain vessels did not exceed the carrying value of the
respective vessel over its remaining useful life and, accordingly, we recorded non-cash vessel impairments of $285.2
million for 16 vessels held for use, consisting of four 4250 TEU, two 3500 TEU and ten 2500 TEU vessels.

Although current time charter rates and vessel market values for our smaller vessels, which are at higher risk of
impairment among our fleet, generally have shown some improvement since December 31, 2016, time charter rates
and vessel market values have been volatile during 2017 and have not stabilized in any meaningful manner. For
example, the one-year time charter rate for a 4400 TEU containership was $4,150 per day in December 2016. While
the daily time charter rate improved to $9,250 per day in August 2017, this rate has been volatile within that range
during 2017. If events or changes in circumstances result in indicators of potential impairment in the future, we will be
required to test our vessels for impairment at that time. If an impairment test is required and time charter rates do not
show stable and sustainable improvement, we may be required to recognize further impairment charges in the future,
and possibly in 2017. Any such future impairment charges may be material and would harm our earnings and net asset
values.

The amount, if any, and timing of any impairment charges we may recognize in the future will depend upon then
current and expected future charter rates, vessel utilization, operating and dry-docking expenditures, vessel residual
values, inflation and the remaining expected useful lives of our vessels, which may differ materially from those used
in our estimates at December 31, 2016, the last time we tested our vessels for impairment. Please read Item 5.
Operating and Financial Review and Prospects D. Critical Accounting Policies and Estimates Impairment of
Long-lived Assets in our Annual Report on Form 20-F for the year ended December 31, 2016 for additional
information, which is incorporated by reference in the prospectus.

An over-supply of containership capacity may lead to reductions in charter hire rates and profitability.
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As of September 1, 2017, newbuilding containerships with an aggregate capacity of 2.7 million TEUs, representing
approximately 13.1% of the total worldwide containership fleet capacity as of that date, were under
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construction. The size of the orderbook is expected to result in the increase in the size of the world containership fleet
over the next few years. An over-supply of containership capacity, combined with stability or any decline in the
demand for containerships, may result in a reduction of charter hire rates, which is currently the case. If such a
reduction occurs or exists when we seek to charter newbuilding vessels, our growth opportunities may be diminished.
If such a reduction occurs or exists upon the expiration or termination of our containerships current time charters, we
may only be able to re-charter our containerships at unprofitable rates, if at all. For our vessels that are or will be
off-charter, there is no assurance that replacement charters will be secured and if secured, at what rates or for what
duration.

If a more active short-term or spot containership market develops, we may have more difficulty entering into
long-term, fixed-rate time charters and our existing customers may begin to pressure us to reduce our charter
rates.

One of our principal strategies is to enter into long-term, fixed-rate time charters. As more vessels become available
for the short-term or spot market, we may have difficulty entering into additional long-term, fixed-rate time charters
for our vessels due to the increased supply of vessels and lower rates in the spot market. As a result, our cash flow
may be subject to instability in the long-term. A more active short-term or spot market may require us to enter into
charters based on changing market prices, as opposed to contracts based on a fixed rate, which could result in a
decrease in our cash flow in periods when the market price for containerships is depressed or insufficient funds are
available to cover our financing costs for related vessels. In addition, the development of an active short-term or spot
containership market could affect rates under our existing time charters as our current customers may begin to
pressure us to reduce our rates.

Our ability to obtain additional financing for future acquisitions of vessels may depend upon the performance of
our then existing charters and the creditworthiness of our customers.

The actual or perceived credit quality of our customers, and any defaults by them, may materially affect our ability to
obtain funds we may require to purchase vessels in the future or for general corporate purposes, or may significantly
increase our costs of obtaining such funds. Our inability to obtain additional financing at attractive rates, if at all,
could harm our business, results of operations and financial condition.

We will be required to make substantial capital expenditures to complete the acquisition of our newbuilding
containerships and any additional vessels we acquire in the future, which may result in increased financial
leverage or decreased ability to pay interest or principal on our Notes.

As of June 30, 2017, we have contracted to purchase an additional seven newbuilding containerships with scheduled
delivery dates through May 2018. As of June 30, 2017, the total purchase price of the seven containerships remaining
to be paid was estimated to be approximately $389.9 million. Our obligation to purchase the seven containerships is
not conditional upon our ability to obtain financing for such purchases. We have financing for five of the seven
containerships for up to $240.0 million of the purchase price remaining to be paid. We took delivery of three vessels
in August and September 2017 and as at September 30, 2017, there are four remaining newbuilding containerships to
be delivered. We intend to expand the size of our fleet beyond our existing contracted vessel progra