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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. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) 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 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.
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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.

CALCULATION OF REGISTRATION FEE

Proposed Maximum
Title of Each Class of Aggregate Offering Amount of
Securities to Be Registered Price(1) Registration Fee(2)
Common Shares, including preferred share purchase rights, par value $0.01(3)
Preferred Shares(3)
Warrants(4)
Rights(5)
Debt Securities(3)(6)
Units(7)
Total $1,000,000,000 $71,300

(1) There are being registered hereunder such indeterminate number of common shares, preferred shares, warrants, rights, debt securities and units as will have
an aggregate initial offering price not to exceed $1,000,000,000. This registration statement shall also cover any additional securities to be offered or issued
from stock splits, stock dividends, recapitalizations or similar transactions.

(2) Estimated solely for the purpose of calculating the registration fee, which is calculated in accordance with Rule 457(0) under the Securities Act of 1933. Rule
457(o) permits the registration fee to be calculated on the basis of the maximum offering price of all of the securities listed and, therefore, the table does not
specify by each class information as to the amount to be registered or the proposed maximum offering price per security.

(3) Also includes such indeterminate amount of debt securities and number of preferred shares and common shares as may be issued upon conversion of, or in
exchange for, any other debt securities or preferred shares that provide for conversion or exchange into other securities.

(4) Represents warrants to purchase preferred shares, common shares or debt securities which may be issued by Seaspan Corporation.

(5) The subscription rights to purchase common shares, preferred shares, warrants, debt securities or units will be offered without consideration.

(6) If any debt securities are issued at an original issue discount, then the offering price of such debt securities shall be in such greater principal amount as shall
result in a maximum aggregate offering price not to exceed $1,000,000,000, less the aggregate dollar amount of all securities previously issued hereunder.

(7) An indeterminate number of units as may from time to time be sold at indeterminate prices are being registered hereunder. Units may consist of any
combination of the securities registered hereunder.

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
Securities Act of 1933 or until the registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant
to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED AUGUST 19, 2010

PROSPECTUS
$1,000,000,000
Common Shares
Preferred Shares
Warrants
Rights
Debt Securities

Units

Seaspan Corporation

Through this prospectus, we may offer, from time to time, in one or more series:

our common shares;
our preferred shares;
warrants to purchase common shares, preferred shares or debt securities;

rights to purchase common shares, preferred shares, warrants, debt securities or units;
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debt securities, which may be secured or unsecured senior debt securities; and

our units.
The aggregate offering price of the securities issued under this prospectus may not exceed $1,000,000,000. The prices and other terms of the
securities that we will offer will be determined at the time of their offering and will be described in a supplement to this prospectus.

Our common shares are listed on the New York Stock Exchange under the symbol SSW. We will provide information in the prospectus
supplement for the trading market, if any, for any preferred shares, warrants, rights, debt securities or units that we may offer.

The securities issued under this prospectus may be offered directly or through underwriters, agents or dealers. The names of any underwriters,
agents or dealers will be included in a supplement to this prospectus.

Investing in our securities involves a high degree of risk. Please read _Risk Factors beginning on page 5.

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.

Each of our common shares includes one right that, under certain circumstances, entitles the holder to purchase from us a unit consisting of
one-thousandth of a preferred share at a purchase price of $25.00 per unit, subject to specified adjustments.

The date of this prospectus is ,2010.
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You should rely only on the information contained in this prospectus. We have not authorized any other person to provide you with
different information. If anyone provides you with different information, you should not rely on it. We are not making an offer of these
securities in any jurisdiction where an offer is not permitted. Information contained on our website does not constitute part of this
prospectus. You should not assume that the information incorporated by reference or provided in this prospectus is accurate as of any
date other than the date on the front of this prospectus or the date of such incorporated documents, as the case may be.
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ABOUT THIS PROSPECTUS

Unless we otherwise specify, when used in this prospectus, the terms Seaspan Corporation, the Company, we, our and us refer to Seaspan
Corporation and its wholly owned subsidiaries and, for periods before our initial public offering, our predecessor, Seaspan Container Lines

Limited. References to our Manager are to Seaspan Management Services Limited and its wholly owned subsidiaries that provide us with

technical, administrative and strategic services. Unless otherwise indicated, all dollar references in this prospectus are to U.S. dollars and

financial information presented in this prospectus that is derived from financial statements incorporated by reference is prepared in accordance

with accounting principles generally accepted in the United States.

This prospectus is part of a registration statement we filed with the Securities Exchange Commission, or the Commission, using a shelf
registration process. Under the shelf registration process, we may sell the securities, described in this prospectus in one or more offerings up to a
total dollar amount of $1,000,000,000. This prospectus provides you with a general description of the securities we may offer. Each time we
offer securities, we will provide you with a prospectus supplement that will describe the specific amounts, prices and terms of the offered
securities. The prospectus supplement may also add, update or change the information contained in this prospectus. You should read carefully
both this prospectus and any prospectus supplement, together with the additional information described below.

This prospectus does not contain all the information provided in the registration statement we filed with the Commission. For further
information about us or the securities offered hereby, you should refer to that registration statement, which you can obtain from the Commission
as described below under Where You Can Find More Information.

In this prospectus, references to Samsung are to Samsung Heavy Industries Co., Ltd. References to HHI are to Hyundai Heavy Industries Co.,
Ltd. References to HSHI are to Hyundai Samho Heavy Industries Co., Ltd., a subsidiary of HHI. References to Jiangsu are to Jiangsu
Yangzijiang Shipbuilding Co., Ltd. References to New Jiangsu are to Jiangsu New Yangzi Shipbuilding Co., Ltd. References to Zhejiang are to
Zhejiang Shipbuilding Co. Ltd. References to Odense-Lindo are to Odense-Lindo Shipyard Ltd. Samsung, HHI, HSHI, Jiangsu, New Jiangsu,
Zhejiang and Odense-Lindo are commonly referred to as our shipbuilders.

In this prospectus references to CSCL Asia are to China Shipping Container Lines (Asia) Co., Ltd., a subsidiary of China Shipping Container
Lines Co., Ltd., or CSCL. References to APM are to A.P. Mgller-Marsk A/S. References to HL USA are to Hapag-Lloyd USA, LLC, a
subsidiary of Hapag-Lloyd, AG, or Hapag-Lloyd. References to COSCON are to COSCO Container Lines Co., Ltd., a subsidiary of China
COSCO Holdings Company Limited. References to K-Line are to Kawasaki Kisen Kaisha Ltd. References to MOL are to Mitsui O.S.K. Lines,
Ltd. References to CSAV are to Compafiia Sud Americana De Vapores S.A. References to UASC are to United Arab Shipping Company
(S.A.G).

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 commonly referred to as vessels. In this prospectus, we identify the classes of the vessels in our fleet by their
approximate average TEU capacity of the vessels in each class. However, we note that the actual TEU capacity of the vessels may differ from
the approximate average TEU capacity.
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ABOUT SEASPAN
Overview

We are Seaspan Corporation, a Marshall Islands corporation that was incorporated on May 3, 2005. We are an owner of containerships, and we
charter them pursuant to primarily long-term, fixed-rate time charters to major container liner companies. As of August 1, 2010, we owned a
fleet of 53 containerships and have entered into contracts for the purchase of an additional 10 containerships and contracts to lease an additional
six containerships.

Customers for our current fleet are CSCL Asia, HL USA, APM, COSCON, CSAV, MOL, K-Line and UASC. Customers for the additional 16
vessels will include K-Line and COSCON. Our primary objective is to continue to grow our business through accretive vessel acquisitions over
the mid- to long-term as market conditions allow.

We deploy all our vessels on primarily long-term, fixed-rate time charters to take advantage of the stable cash flow and high utilization rates that
are typically associated with long-term time charters. As of August 1, 2010, the charters on the 53 vessels in our current fleet had an average
remaining term of 7.1 years plus certain options.

Our Fleet
Our Current Fleet

The following table summarizes key facts regarding the 53 vessels as of August 1, 2010:

Vessel Daily

Class Commencement Year Charter
Vessel Name (TEU) of Charter Built Charterer Length of Time Charter Rate

(in thousands)

CSCL Zeebrugge 9600 3/15/07 2007  CSCL Asia 12 years $ 34.00
CSCL Long Beach 9600 7/5/07 2007  CSCL Asia 12 years 34.00
CSCL Oceania 8500 12/4/04 2004  CSCL Asia 12 years + one 3-year option 29.5@
CSCL Africa 8500 1/24/05 2005  CSCL Asia 12 years + one 3-year option 29.5@
COSCO Japan 8500 3/9/10 2010 COSCON 12 years + three one-year options 42,99
COSCO Korea 8500 4/5/10 2010 COSCON 12 years + three one-year options 42,99
COSCO Philippines 8500 4/24/10 2010 COSCON 12 years + three one-year options 42,99
COSCO Malaysia 8500 4/19/10 2010 COSCON 12 years + three one-year options 42,99
COSCO Indonesia 8500 7/5/10 2010 COSCON 12 years + three one-year options 42,99
MOL Emerald 5100 4/30/09 2009 MOL 12 years 28.9
MOL Eminence 5100 8/31/09 2009 MOL 12 years 28.9
MOL Emissary 5100 11/20/09 2009 MOL 12 years 28.9
MOL Empire 5100 1/8/10 2010 MOL 12 years 28.9
MSC Sweden 4800 11/6/06 1989 APM 5 years + two 1-year options + 23.5®

one 2-year option
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Vessel Name
Cap Victor
Cap York
MSC Ancona

CSCL Hamburg
CSCL Chiwan
CSCL Ningbo
CSCL Dalian
CSCL Felixstowe
CSCL Vancouver
CSCL Sydney
CSCL New York
CSCL Melbourne
CSCL Brisbane
New Delhi Express

Dubai Express

Jakarta Express

Saigon Express

Lahore Express

Rio Grande Express

Santos Express

Rio de Janeiro Express

Manila Express

CSAYV Loncomilla
CSAYV Lumaco
CSAV Lingue
CSAYV Lebu
UASC Madinah

Table of Contents

Vessel
Class
(TEU)

4800

4800

4800

4250
4250
4250
4250
4250
4250
4250
4250
4250
4250
4250

4250

4250

4250

4250

4250

4250

4250

4250

4250
4250
4250
4250
4250

Commencement
of Charter

11/20/06

12/6/06

12/22/06

7/3/01
9/20/01
6/15/02

9/4/02

10/15/02
2/16/05
4/19/05
5/26/05
8/17/05
9/15/05

10/18/05

1/3/06

2/21/06

4/6/06

7/11/06

10/20/06

11/13/06

3/28/07

5/23/07

4/28/09
5/14/09
5/17/10
6/7/10
7/1/10

Year
Built

1988

1989

1989

2001
2001
2002
2002
2002
2005
2005
2005
2005
2005
2005

2006

2006

2006

2006

2006

2006

2007

2007

2009
2009
2010
2010
2009

Charterer

APM

APM

APM

CSCL Asia
CSCL Asia
CSCL Asia
CSCL Asia
CSCL Asia
CSCL Asia
CSCL Asia
CSCL Asia
CSCL Asia
CSCL Asia
HL USA

HL USA

HL USA

HL USA

HL USA

HL USA

HL USA

HL USA

HL USA

CSAV
CSAV
CSAV
CSAV
UASC

Length of Time Charter

5 years + two 1-year options +
one 2-year option
5 years + two 1-year options +
one 2-year option
5 years + two 1-year options +
one 2-year option
10 years + one 2-year option
10 years + one 2-year option
10 years + one 2-year option
10 years + one 2-year option
10 years + one 2-year option
12 years
12 years
12 years
12 years
12 years
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
3 years + seven 1-year
extensions + two 1-year
options®
6 years
6 years
6 years
6 years
2 years

Daily Charter
Rate
(in thousands)

23.5@
23.5@
23.5@

18.3®
18.3®
19.7©®
19.7©
19.7©®
17.0
17.0
17.0
17.0
17.0
18.07

18.07

18.07

18.0

18.07

18.0

18.07

18.0

18.07

259
25.9
259
25.9
20.5



Edgar Filing: Seaspan CORP - Form F-3

Table of Conten
Vessel
Class Commencement Year Daily Charter
Vessel Name (TEU) of Charter Built Charterer Length of Time Charter Rate
(in thousands)

COSCO Fuzhou 3500 3/27/07 2007  COSCON 12 years 19.0

COSCO Yingkou 3500 7/5/07 2007  COSCON 12 years 19.0

CSCL Panama 2500 5/15/08 2008 CSCL Asia 12 years 16.8(1

CSCL Montevideo 2500 9/6/08 2008 CSCL Asia 12 years 16.8(10

CSCL Sao Paulo 2500 8/11/08 2008 CSCL Asia 12 years 16.8(1

CSCL Lima 2500 10/15/08 2008  CSCL Asia 12 years 16.8(10

CSCL Santiago 2500 11/8/08 2008  CSCL Asia 12 years 16.8(1

CSCL San Jose 2500 12/1/08 2008  CSCL Asia 12 years 16.81

CSCL Callao 2500 4/10/09 2009  CSCL Asia 12 years 16.81

CSCL Manzanillo 2500 9/21/09 2009  CSCL Asia 12 years 16.81

Guayaquil Bridge 2500 3/8/10 2010 K-Line 10 years 17.9

Calicanto Bridge 2500 5/28/10 2010 K-Line 10 years 17.9

(1) CSCL Asia has a charter of 12 years with a charter rate of $34,000 per day, increasing to $34,500 per day after six years.

(2) CSCL Asia has an initial charter of 12 years with a charter rate of $29,500 per day for the first six years, $29,800 per day for the second six
years, and $30,000 per day during the option period.

(3) COSCON has an initial charter of 12 years with a charter rate of $42,900 per day and $43,400 per day for the three one-year options.

(4) APM has an initial charter of five years at $23,450 per day, two consecutive one-year options to charter the vessel at $22,400 and $21,400
per day, respectively, and a final two-year option to charter the vessel at $20,400 per day; provided, however, that APM may declare an
initial charter term on one or two vessels that is up to 9 months less than 5 years so long as they declare an initial charter term that is
correspondingly greater than 5 years for the same number of vessels. In addition, we pay an affiliate of APM a 0.5% commission on all hire
payments for each of the APM charters.

(5) CSCL Asia has an initial charter of ten years with a charter rate of $18,000 per day for the first five years, $18,300 per day for the second
five years, and $19,000 per day for the final two-year option.

(6) CSCL Asia has an initial charter of ten years with a charter rate of $19,933 per day for the first five years, $19,733 per day for the second
five years, and $20,500 per day for the final two-year option.

(7) HL USA has an initial charter of three years that automatically extends for up to an additional seven years with a charter rate of $18,000 per
day, and $18,500 per day for the final two one-year options.

(8) For these charters, the initial term is three years that automatically extends for up to an additional seven years in successive one-year
extensions, unless HL USA elects to terminate the charters with two years prior written notice. The charterer is required to pay a termination
fee of approximately $8.0 million to terminate a charter at the end of the initial term. The termination fee declines by $1.0 million per year
per vessel in years four through nine. The initial terms of the charters for these vessels have expired, and these charters have automatically
extended pursuant to their terms.

(9) UASC has a charter of two years with a charter rate of $20,500 per day for the first year, increasing to $20,850 per day for the second year.

In addition, we pay a 1.25% commission to a broker on all hire payments for this charter.

(10)CSCL Asia has a charter of 12 years with a charter rate of $16,750 per day for the first six years, increasing to $16,900 per day for the

second six years.
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New Vessel Contracts

One of our principal objectives is to acquire additional containerships over the mid- to long-term as market conditions allow, and to enter into
additional primarily long-term, fixed-rate time charters for such ships.

As of August 1, 2010, we contracted to purchase 10 additional containerships and to lease an additional six, all of which are currently or will be
under construction. We expect to take delivery of these 16 containerships over approximately the next 21 months.

As at August 1, 2010, the 10 newbuilding containerships that we have contracted to purchase and the six that we have contracted to lease consist
of the following vessels:

Vessel

Class Daily
Vessel (TEU) Length of Time Charter() Charterer  Charter Rate Shipbuilder

(in thousands)

Hull No. S452 13100 12 years COSCON % 55.0 HSHI
Hull No. 2177 13100 12 years COSCON 55.0 HHI
Hull No. S453 13100 12 years COSCON 55.0 HSHI
Hull No. 2178 13100 12 years COSCON 55.0 HHI
Hull No. S454 13100 12 years COSCON 55.0 HSHI
Hull No. 2179 13100 12 years COSCON 55.0 HHI
Hull No. 2180 13100 12 years COSCON 55.0 HHI
Hull No. 2181 13100 12 years COSCON 55.0 HHI
COSCO Thailand 8500 12 years + three one-year options COSCON 42,99 HHI
COSCO Pakistan 8500 12 years + three one-year options COSCON 42.9® HHI
COSCO Vietnam 8500 12 years + three one-year options COSCON 42,99 HHI
Brotonne Bridge 4500 12 years + two three-year options K-Line 34.3% Samsung
Brevik Bridge 4500 12 years + two three-year options K-Line 34.30%) Samsung
Bilbao Bridge 4500 12 years + two three-year options K-Line 34.3% Samsung
Berlin Bridge 4500 12 years + two three-year options K-Line 34.30%) Samsung
Budapest Bridge 4500 12 years + two three-year options K-Line 34.3% Samsung

(1) Each charter begins upon delivery of the vessel to the relevant charterer.
(2) COSCON has an initial charter of 12 years with a charter rate of $42,900 per day and $43,400 per day for the three one-year options.
(3) K-Line has an initial charter of 12 years with a charter rate of $34,250 per day for the first six years, increasing to $34,500 per day for the
second six years, $37,500 for the first three-year option period and $42,500 for the second three-year option period.
Management Overview

Our operations are managed by our Manager under the supervision of our board of directors. We have entered into long-term management
agreements pursuant to which our Manager and its affiliates will provide us with technical, administrative and strategic services. Our Manager is
owned by trusts established for members of the Dennis Washington family and by an entity indirectly owned by certain directors and officers of
our Manager.

Corporate Information

We maintain our principal executive offices at Unit 2, 7th Floor, Bupa Centre, 141 Connaught Road West, Hong Kong, China. Our telephone
number is (852) 2540-1686.
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RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the following risk factors together with all of the
other information included in this prospectus, any prospectus supplement and the information that we have incorporated herein by reference in
evaluating an investment in us. If any of the following risks were actually to occur, our business, financial condition or results of operations
could be materially adversely affected. In that case, the trading price of any of our securities could decline, and you could lose all or part of
your investment. When we offer and sell any securities pursuant to a prospectus supplement, we may include additional risk factors relevant to
such securities in the prospectus supplement.

We hereby incorporate by this reference all of our risk factors included in our Annual Report on Form 20-F for the year ended December 31,
2009, or our 2009 Annual Report, or included in any Annual or Quarterly Report on Form 20-F or Form 6-K filed after the date of this
prospectus.

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 a
PFIC, for such purposes in any taxable year for which either (i) at least 75% of its gross income consists of certain types of passive income or
(ii) at least 50% of the average value of the corporation s assets produce, or are held for the production of, those types of passive income. For
purposes of these tests, passive income includes 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) and does not include income derived from the performance of services.

Based on the current and expected composition of our assets and income (and that of our subsidiaries), we believe that we were not a PFIC for
our 2009 taxable year, and we do not expect to become a PFIC with respect to any other taxable year. However, there are legal uncertainties
involved in this determination, including Tidewater Inc. v. United States, 565 F.3d 299 (5th Cir. 2009), in which the United States Court of
Appeals for the Fifth Circuit concluded that certain time charters were appropriately characterized as leases rather than service agreements for
purposes of the foreign sales corporation provisions of the Internal Revenue Code of 1986, as amended, or the Code. The U.S. Internal Revenue
Service, or IRS, recently issued guidance stating that it disagrees with the holding in Tidewater and that the time charters at issue in that case
should be treated as service agreements. However, the guidance may not be relied on or cited as precedent, and therefore, no assurance can be
given that the IRS would not disagree with our position. Further, our PFIC status for any taxable year will not be determinable until after the end
of such taxable year, and accordingly, there can be no assurance that we will not be treated as PFIC for any future taxable year. If the IRS were
to find that we are or have been a PFIC for any taxable year, our U.S. shareholders would face adverse tax consequences. For a more
comprehensive discussion regarding our status as a PFIC and the tax consequences to U.S. shareholders if we are treated as a PFIC, please read
U.S. Federal Tax Considerations PFIC Status and Significant Tax Consequences.
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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 securities offered by this prospectus for
capital expenditures, for repayment of indebtedness, for working capital, to make vessel acquisitions or for general corporate purposes.
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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:

For the Six For the Years Ended December 31,
Months Ended January 1 to August 12 to
June 30, August 11, December 31,
2010 2009 2008 2007 2006 2005 (1) 2005
Ratio of earnings to fixed charges(2) 4.7 2.6 (1.7) 0.5 2.6 1.8 6.9
Dollar amount (in thousands) of deficiency in
earnings to fixed charges 176,175 261,229 29,904

(1) Represents data from our predecessor for the period prior to our initial public offering.

(2) For purposes of calculating the ratios of earnings to fixed charges:

earnings consist of pre-tax income from continuing operations prepared under United States generally accepted accounting principles
(which includes non-cash unrealized gains and losses on derivative financial instruments) plus fixed charges, net of capitalized
interest and capitalized amortization of deferred financing fees; and

fixed charges represent interest incurred (whether expensed or capitalized) and amortization of deferred financing costs (whether
expensed or capitalized) and accretion of discount.
The ratio of earnings to fixed charges is a ratio that we are required to present in this prospectus and has been calculated in accordance with SEC
rules and regulations. This ratio is different from the ratios that we are required to maintain under our credit facilities and may not be a ratio used
by investors to evaluate our overall operating performance.
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DESCRIPTION OF CAPITAL STOCK
Authorized and Outstanding Shares

Under our articles of incorporation, our authorized shares consist of 200,000,000 common shares (referred to in our articles of incorporation as
the Class A Common Shares), par value $0.01 per share, 25,000,000 subordinated shares (referred to in our articles of incorporation as the

Class B Common Shares), par value $0.01 per share, 100 incentive shares (referred to in our articles of incorporation as the Class C Common
Shares), par value $0.01 per share, and 65,000,000 shares of preferred shares (referred to in our articles of incorporation as the Preferred Shares),
par value $0.01 per share. On November 1, 2008, the 7,145,000 Class B Common Shares were converted to Class A Common Shares. As of
August 1, 2010, 68,171,923 common shares, no subordinated shares, 100 incentive shares and 460,000 preferred shares are issued and
outstanding.

Class A Common Shares
As of August 1, 2010, 68,171,923 common shares were issued and outstanding.
Class B Common Shares

On November 1, 2008, all issued and outstanding Class B Common Shares were converted to Class A Common Shares, and as of August 1,
2010, no Class B Common Shares were issued and outstanding.

Class C Common Shares
As of August 1, 2010, 100 incentive shares were issued and outstanding.
Series A Preferred Shares

As of August 1, 2010, there were 200,000 Series A Preferred Shares issued and outstanding. The Statement of Designation for the Series A
Preferred shares permits us to issue and sell an additional 115,000 Series A Preferred Shares.

Series B Preferred Shares

As of August 1, 2010, there were 260,000 Series B Preferred Shares issued and outstanding.

Transfer Agent

The registrar and transfer agent for the common shares is American Stock Transfer and Trust Company, LLC.
Listing

Our common shares are listed on The New York Stock Exchange under the symbol SSW.

Characteristics of Our Capital Stock

A more detailed description of our capital stock and the terms of our shareholder rights plan can be found under the heading Description of
Registrant s Securities to be Registered in our registration statement on Form 8-A (File No. 001-32591), filed with the SEC on August 2, 2005. In
addition, the rights, preferences and restrictions of the Series A and Series B Preferred Shares are set forth in the Statement of Designation of the
Series A Preferred Shares and the Series B Preferred Shares, respectively, which are filed as exhibits to the
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registration statement of which this prospectus forms a part, and described more fully in the section of our 2009 Annual Report entitled
Information on the Company B. Business Overview Recent Equity Offerings Our Series A Preferred Share Offering, which is incorporated by

reference into this prospectus. You should read the applicable prospectus supplement relating to an offering of shares of our common stock, or of

securities convertible, exchangeable or exercisable for shares of our common stock, for the terms of such offering, including the number of

shares of common stock offered, the initial offering price and market prices and dividend information relating to our common stock.
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DESCRIPTION OF PREFERRED SHARES

Our articles of incorporation authorize our board of directors to establish one or more series of preferred shares and to determine, with respect to
any series of preferred shares, the terms and rights of that series, including:

the designation of the series;

the number of shares in the series, which our board of directors may, except where otherwise provided in the preferred shares
designation, increase or decrease, but not below the number of shares then outstanding;

whether dividends, if any, will be cumulative or non-cumulative and the dividend rate of the series;

the dates at which dividends, if any, will be payable;

the redemption rights and price or prices, if any, for shares of the series;

the terms and amounts of any sinking fund provided for the purchase or redemption of shares of the series;

the amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution or winding-up of the
affairs of our company;

whether the shares of the series will be convertible into shares of any other class or series, or any other security, of our company or
any other corporation, and, if so, the specification of the other class or series or other security, the conversion price or prices or rate
or rates, any rate adjustments, the date or dates as of which the shares will be convertible and all other terms and conditions upon
which the conversion may be made;

restrictions on the issuance of shares of the same series or of any other class or series; and

the voting rights, if any, of the holders of the series.
See Description of Capital Stock in this prospectus for information about our issued and outstanding Series A and Series B Preferred Shares. The
material terms of any series of preferred shares that we offer through a prospectus supplement will be described in that prospectus supplement.

10
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DESCRIPTION OF THE WARRANTS
General Description of Warrants

We may issue warrants for the purchase of common shares, preferred shares or debt securities. Warrants may be issued independently or
together with other securities and may be attached to or separate from any offered securities. Each series of warrants will be issued under a
separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The warrant agent will act solely as our
agent in connection with the warrants and will not have any obligation or relationship of agency or trust for or with any holders or beneficial
owners of warrants. A copy of the warrant agreement will be filed with the SEC in connection with any offering of warrants. The prospectus
supplement relating to a particular issue of warrants will describe the terms of the warrants, including, among other things, the following:

the title of the warrants;

the offering price for the warrants, if any;

the aggregate number of the warrants;

the designation and terms of the securities that maybe purchased upon exercise of the warrants;

if applicable, the designation and terms of the securities that the warrants are issued with and the number of warrants issued with
each security;

if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;

the number or principal amount of securities that may be purchased upon exercise of a warrant and the price at which such securities
may be purchased upon exercise;

the dates on which the warrants may be exercised;

if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

the currency or currency units in which the offering price, if any, and the exercise price are payable;

if applicable, a discussion of material United States federal income tax considerations;

anti-dilution provisions of the warrants, if any;

redemption or call provisions, if any, applicable to the warrants;
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terms, procedures, and limitations relating to the exchange and exercise of the warrants; and

any other material terms of the warrants.
Exercise of Warrants

Each warrant will entitle the holder of the warrant to purchase at the exercise price set forth in the applicable prospectus supplement the number
or principal amount of securities being offered. Holders may exercise warrants at any time up to the close of business on the expiration date or
on specified dates set forth in the applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants are
void unless the expiration date is otherwise extended in accordance with the terms of the applicable warrants. Holders may exercise warrants as
set forth in the prospectus supplement relating to the warrants being offered. Until you exercise your warrants to purchase securities, you will not
have any rights as a holder of such securities, as the case may be, by virtue of your ownership of warrants.

11
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DESCRIPTION OF THE RIGHTS

We may issue rights to purchase common shares, preferred shares, warrants, debt securities or units. These rights may be issued independently
or together with any other security offered hereby and may or may not be transferable by the person purchasing or receiving the rights in such
offering. In connection with any offering of such rights, we may enter into a standby arrangement with one or more underwriters or other
purchasers pursuant to which the underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after
such offering.

We will enter into a rights agent agreement with a bank or trust company, as rights agent. The rights agent will act solely as our agent in
connection with the certificates relating to the rights and will not assume any obligation or relationship of agency or trust with any holders of
rights certificates or beneficial owners of rights. A copy of the rights certificates relating to each series of rights will be filed with the SEC. The
prospectus supplement relating to a particular offering of rights will describe the terms of the rights, including, among other things, the
following:

the date of determining the shareholders entitled to the rights distribution;

the number of rights issued or to be issued;

the exercise price payable for each common share, preferred share, warrant or unit of debt securities upon the exercise of the rights;

the number and terms of the common shares, preferred shares, warrants or units of debt securities which may be purchased per each
right;

the extent to which the rights are transferable;

the date on which the holder s ability to exercise the rights shall commence and the date on which the rights shall expire;

the extent to which the rights may include an over-subscription privilege with respect to unsubscribed securities;

if applicable, the material terms of any standby underwriting or purchase arrangement entered into by us in connection with the
offering of such rights; and

any other terms of the rights, including the terms, procedures, conditions, and limitations relating to the exchange and exercise of the
rights.

12
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DESCRIPTION OF THE DEBT SECURITIES

We may issue debt securities 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, a form of each of which is included as an
exhibit to the registration statement of which this prospectus is a part, will be executed at the time we issue any 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. 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, the 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 below under Subordination of the Subordinated Debt Securities and in the applicable
prospectus supplement. The debt securities may be convertible into common shares or other securities if specified in the applicable prospectus
supplement.

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 the original issue discount securities will describe 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 are 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 debt securities;

any limit on the aggregate principal amount of the series of debt securities;

the person to whom interest on a debt security is payable, if other than the holder on the regular record date;

the date or dates on which the series of debt securities will mature;
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the rate or rates, which may be fixed or variable, per annum at which the series of debt securities will bear interest, if any, and the
date or dates from which that interest, if any, will accrue;
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the place or places where the principal of (and premium, if any) and interest on the debt securities are payable;

the dates on which interest, if any, on the series of debt securities will be payable and the regular record dates for the interest
payment dates;

any mandatory or optional sinking funds or similar provisions;

the date, if any, after which and the price or prices at which the series of debt securities may, in accordance with any optional or
mandatory redemption provisions, be redeemed and the other detailed terms and provisions of those optional or mandatory
redemption provisions, if any;

if other than denominations of $1,000 and any of its integral multiples, the denominations in which the series of debt securities will
be issuable;

the applicability of the provisions described under Defeasance;

if the series of debt securities will be convertible into, or exchangeable for, our common stock or other securities, or subordinated in
right of payment to our senior debt;

if the debt securities will be secured by any collateral and, if so, a general description of the collateral and of some of the terms of
any related security or pledge;

if the series of debt securities will be issuable only in the form of a global security, the depository or its nominee with respect to the
series of debt securities and the circumstances under which the global security may be registered for transfer or exchange in the name
of a person other than the depositary or the nominee; and

any other special feature of the series of debt securities.
Legal Ownership
Street Name and Other Indirect Holders

Investors who hold debt securities in accounts at banks or brokers will generally not be recognized by us as legal holders of debt securities. This
is called holding in street name. Instead, we would recognize only the bank or broker, or the financial institution the bank or broker uses to hold
its debt securities. These intermediary banks, brokers and other financial institutions pass along principal, interest and other payments on the
debt securities, either because they agree to do so in their customer agreements or because they are legally required to. If you hold debt securities
in street name, you should check with your own institution to find out:

how it handles securities payments and notices;

whether it imposes fees or charges;
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how it would handle voting if required;

whether and how you can instruct it to send you debt securities registered in your own name so that you can be a direct holder as
described below; and

how it would pursue rights under the debt securities if there were a default or other event triggering the need for holders to act to
protect their interests.

Direct Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the trustee, run only to persons who are
registered as holders of debt securities. As noted above, we do not have obligations to you if you hold debt securities in street name or other
indirect means, either because you choose to hold debt securities in that manner or because the debt securities are issued in the form of global
securities as described below. For example, once we make payment to the registered holder, we have no further responsibility for the payment,
even if that holder is legally required to pass the payment along to you as a street name customer but does not do so.

14
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Global Securities
What is a Global Security?

A global security is a special type of indirectly held security, as described above under Street Name and Other Indirect Holders. If we choose to
issue debt securities in the form of global securities, the ultimate beneficial owners can only be indirect holders. We do this by requiring that the
global security be registered in the name of a financial institution we select and by requiring that the debt securities included in the global

security not be transferred to the name of any other direct holder unless the special circumstances described below occur. The financial

institution that acts as the sole direct holder of the global security is called the depositary. Any person wishing to own a debt security must do so
indirectly by virtue of an account with a broker, bank or other financial institution that in turn has an account with the depositary. The prospectus
supplement indicates whether your series of securities will be issued only in the form of global securities.

Special Investor Considerations for Global Securities

As an indirect holder, an investor s rights relating to a global security will be governed by the account rules of the investor s financial institution
and of the depositary, as well as general laws relating to securities transfers. We do not recognize this type of investor as a holder of debt
securities and instead deal only with the depositary that holds the global security.

If you are an investor, you should be aware that if debt securities are issued only in the form of global securities:

You cannot get debt securities registered in your own name.

You cannot receive physical certificates for your interest in the debt securities.

You will be a street name holder and must look to your own bank or broker for payments on the debt securities and protection of
your legal rights relating to the debt securities. See Legal Ownership Street Name and Other Indirect Holders.

You may not be able to sell interests in the debt securities to some insurance companies and other institutions that are required by
law to own their securities in the form of physical certificates.

The depositary s policies will govern payments, transfers, exchanges and other matters relating to your interest in the global security.
We and the trustee have no responsibility for any aspect of the depositary s actions or for its records of ownership interest in the
global security. We and the trustee also do not supervise the depositary in any way.

Special Situations when Global Security will be Terminated

In a few special situations described in the next paragraph, the global security will terminate and interests in it will be exchanged for physical

certificates representing debt securities. After that exchange, the choice of whether to hold debt securities directly or in street name will be up to

you. You must consult your own bank or broker to find out how to have your interests in debt securities transferred to your own name, so that

you will be a direct holder. The rights of street name investors and direct holders in the debt securities have been previously described under
Legal Ownership in the subsections entitled Street Name and Other Indirect Holders and Direct Holders.

The special situations for termination of a global security are:

When the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary and a successor depositary
is not appointed by us within 90 days.
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When we notify the trustee that we wish to terminate the global security.
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When an event of default on the securities has occurred and has not been cured, disregarding for this purpose any requirement of
notice or that the default exists for a specified period of time. (Default is discussed later under Default and Related Matters. )
The prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series of
debt securities covered by the prospectus supplement. When a global security terminates, the depositary (and not us or the trustee) is responsible
for deciding the names of the institutions that will be the initial direct holders.

IN THE REMAINDER OF THIS DESCRIPTION YOU MEANS DIRECT HOLDERS AND NOT STREET NAME OR OTHER INDIRECT
HOLDERS OF DEBT SECURITIES. INDIRECT HOLDERS SHOULD READ THE PREVIOUS SUBSECTION ENTITLED STREET
NAME AND OTHER INDIRECT HOLDERS.
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