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incorporation or organization)
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Classification Code Numbers)

(I.R.S. Employer
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4th Floor, Belvedere Building,
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Telephone: (441) 298-2530
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offices)

Watson, Farley & Williams LLP

Attention: Daniel C. Rodgers

1133 Avenue of the Americas

New York, New York 10036

(212) 922-2200
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Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective, as determined by market conditions.

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

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

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

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

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

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.  ¨
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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to Be Registered

Proposed
Maximum
Aggregate

Offering Price(1)
Amount of

Registration Fee(2)

Common Units $                    $                    
Preferred Units
Convertible Preferred Units
Debt Securities(3)

Convertible Debt Securities(3)

Total $                    $                    

(1) An indeterminate aggregate initial offering price and number of the securities of each listed class are being
registered as may from time to time be offered at indeterminate prices or be issued on exercise, conversion or
exchange of other securities issued directly or on settlement of contracts or other agreements. Separate
consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of
other securities or that are issued pursuant to contracts or other agreements or in units.

(2) In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is
deferring payment of the registration fee and will pay any required registration fees subsequently in advance or
on a pay-as-you-go basis.

(3) Subject to note (1) above, an indeterminable amount of these securities may be senior or subordinated.
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PROSPECTUS

Teekay Offshore Partners L.P.

Teekay Offshore Finance Corp.

Common Units

Preferred Units

Convertible Preferred Units

Debt Securities

Convertible Debt Securities

We may, from time to time, offer to sell common units, preferred units, convertible preferred units, debt securities or
convertible debt securities. We refer to our common units, preferred units, convertible preferred units, debt securities
and convertible debt securities collectively as the �securities.� The securities we may offer may be convertible into or
exercisable or exchangeable for other securities. We may offer the securities separately or together, in separate series
or classes and in amounts, at prices and on terms described in one or more supplements to this prospectus. In addition,
this prospectus may be used, from time to time, to offer our common units for the account of selling unitholders.

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

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

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

Our common units are traded on the New York Stock Exchange under the symbol �TOO.� On May 19, 2014, the last
reported sale price of our common units on the New York Stock Exchange was $35.21 per unit. Our Series A
preferred units are listed on the New York Stock Exchange under the symbol �TOOPRA.� On May 19, 2014, the last
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reported sale price of our Series A preferred units on the New York Stock Exchange was $25.60 per unit.

Investing in our securities involves a high degree of risk. In addition, limited partnerships are inherently
different than corporations. You should carefully consider the section entitled �Forward-Looking Statements�
contained on page 1 and each of the factors described under �Risk Factors� beginning on page 3 of this
prospectus before you make an investment in our securities.

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

May 20, 2014
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You should rely only on the information contained in this prospectus, any prospectus supplement and the documents
incorporated by reference into this prospectus. We have not authorized anyone else to give you different information.
If anyone provides you with additional, different or inconsistent information, you should not rely on it. We are not
offering these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the
information in this prospectus or any prospectus supplement, as well as the information we previously filed or
hereafter file with the U.S. Securities and Exchange Commission (or SEC) that is incorporated by reference into this
prospectus, is accurate as of any date other than its respective date. We will disclose material changes in our affairs in
an amendment to this prospectus, a prospectus supplement or a future filing with the SEC incorporated by reference in
this prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form F-3 that we have filed with the SEC using a �shelf�
registration process. Under this shelf registration process, (a) we may sell from time to time any combination of the
common units, preferred units, convertible preferred units, debt securities or convertible debt securities described in
this prospectus in one or more offerings and (b) selling unitholders may sell from time to time our common units in
one or more offerings. This prospectus generally describes us and the securities that may be offered. Each time we or
selling unitholders offer securities with this prospectus, we will provide this prospectus and a prospectus supplement
that will describe, among other things, the specific amounts and prices of the securities being offered and the terms of
the offering. The prospectus supplement may also add to, update or change information in this prospectus. If
information varies between this prospectus and any prospectus supplement, you should rely on the information in the
prospectus supplement. No limit exists on the aggregate amount of the securities we or selling unitholders may sell
pursuant to the registration statement of which this prospectus is a part.

You should rely only on the information contained in this prospectus, any prospectus supplement and the documents
incorporated by reference herein and therein. We have not authorized anyone to provide you with different
information. This prospectus may only be used where it is legal to sell these securities. You should not assume that the
information contained in this prospectus, or in any prospectus supplement, is accurate as of any date other than its date
regardless of the time of delivery of the prospectus or prospectus supplement or any sale of the securities. Our
business, financial condition, results of operations and prospects, as well as other information, may have changed
since such dates.

Unless otherwise indicated, references in this prospectus to �Teekay Offshore Partners,� �we,� �us� and �our� and similar
terms refer to Teekay Offshore Partners L.P. and/or one or more of its subsidiaries, except that those terms, when used
in this prospectus in connection with the common or preferred units described herein, shall mean specifically Teekay
Offshore Partners L.P. and, when used in this prospectus in connection with debt securities, shall refer jointly to
Teekay Offshore Partners L.P. and Teekay Offshore Finance Corp. References in this prospectus to �Teekay
Corporation� refer to Teekay Corporation and/or any one or more of its subsidiaries.

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

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

FORWARD-LOOKING STATEMENTS

All statements, other than statements of historical fact, included in or incorporated by reference into this prospectus
and any prospectus supplements are �forward-looking statements�. This Act provides a �safe harbor� for forward-looking
statements to encourage companies to provide prospective information about themselves so long as they identify these
statements as forward-looking and provide meaningful cautionary statements identifying important factors that could
cause actual results to differ from the projected results. In addition, we and our representatives may from time to time
make other oral or written statements that are also forward-looking statements. Such statements include, in particular,
statements about our plans, strategies, business prospects, changes and trends in our business, and the markets in
which we operate. In some cases, you can identify the forward-looking statements by the use of words such as �may,�
�will,� �could,� �should,� �would,� �expect,� �plan,� �anticipate,� �intend,� �forecast,� �believe,� �estimate,� �predict,� �propose,� �potential,�
�continue� or the negative of these terms or other comparable terminology.
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Forward-looking statements are made based upon management�s current plans, expectations, estimates, assumptions
and beliefs concerning future events affecting us. Forward-looking statements are subject to risks, uncertainties and
assumptions, including those risks discussed in �Risk Factors� and �Management�s Discussion and Analysis of Financial
Condition and Results of Operations� set forth in other reports we file with the SEC and that are incorporated into this
prospectus by reference. The risks, uncertainties and assumptions involve known and unknown risks and are
inherently subject to significant uncertainties and contingencies, many of which are beyond our control. We caution
that forward-looking statements are not guarantees and that actual results could differ materially from those expressed
or implied in the forward-looking statements.

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

TEEKAY OFFSHORE PARTNERS L.P.

Teekay Offshore Partners L.P. is an international provider of marine transportation, oil production and storage
services to the offshore oil industry, focusing on the growing deep water offshore oil regions of the North Sea and
Brazil. We were formed in August 2006 by Teekay Corporation (NYSE:TK), a leading provider of marine services to
the global oil and gas industries, to further develop its operations in the offshore market. Our growth strategy focuses
on expanding our fleet of shuttle tankers, floating storage and offtake (or FSO) units, floating production, storage and
offloading (or FPSO) units and towage tankers under long-term, fixed-rate time charters. We intend to continue our
practice of acquiring shuttle tankers, FSO units, FPSO units and towage tankers as needed for approved projects only
after the long-term charters for the projects have been awarded to us, rather than ordering vessels on a speculative
basis. We have entered into and may enter into additional joint ventures and partnerships with companies that may
provide increased access to these opportunities or we may engage in vessel or business acquisitions. We seek to
leverage the expertise, relationships and reputation of Teekay Corporation and its affiliates to pursue these growth
opportunities in the offshore sectors and may consider other opportunities to which our competitive strengths are well
suited. We have rights to participate in certain other FPSO, shuttle tanker and other opportunities that may be
provided by Teekay Corporation or other entities. Our operating fleet operates under medium to long-term, stable
contracts and we are structured as a publicly-traded master limited partnership. Teekay Corporation indirectly owns
and controls our general partner and beneficially owns a 29.3% limited partner interest in us, including a 2% general
partner interest.

Our operations are conducted through, and our operating assets are owned by, our subsidiaries. Our general partner,
Teekay Offshore GP L.L.C., a Marshall Islands limited liability company, has an economic interest in us and manages
our operations and activities. Our general partner does not receive any management fee or other compensation in
connection with its management of our business, but it is entitled to be reimbursed for all direct and indirect expenses
incurred on our behalf. Pursuant to services agreements between us and our subsidiaries, on the one hand, and other
subsidiaries of Teekay Corporation, on the other hand, the Teekay Corporation subsidiaries provide to us substantially
all of our administrative services and to our subsidiaries substantially all of their strategic, business development,
advisory, ship management, technical and administrative services.

We are a limited partnership organized under the laws of the Republic of The Marshall Islands. Our principal
executive offices are located at 4th Floor, Belvedere Building, 69 Pitts Bay Road, Hamilton HM 08, Bermuda, and our
phone number is (441) 298-2530. Our principal operating office is located at Suite 2000, Bentall 5, 550 Burrard
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Street, Vancouver, British Columbia, Canada, V6C 2K2, and our telephone number at such address is (604) 683-3529.
Our website address is www.teekayoffshore.com. The information contained in our website is not part of this
prospectus.
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TEEKAY OFFSHORE FINANCE CORP.

Teekay Offshore Finance Corp. is a Marshall Islands corporation and wholly owned subsidiary of Teekay Offshore
Partners L.P. It has nominal assets and its activities will be limited to acting as co-issuer of certain securities and
engaging in other activities incidental thereto. Teekay Offshore Finance Corp. may act as co-issuer of certain
securities to allow investments by institutional investors that may not otherwise be able to invest due to our structure
and investment restrictions under their respective states of organization or charters. You should not expect Teekay
Offshore Finance Corp. to be able to service obligations on the securities.

RISK FACTORS

Before investing in our securities, you should carefully consider all of the information included or incorporated by
reference into this prospectus. Although many of our business risks are comparable to those of a corporation engaged
in a similar business, limited partner interests are inherently different from the capital stock of a corporation. When
evaluating an investment in any of our securities, you should carefully consider all information included in this
prospectus, including those risks discussed under the caption �Risk Factors� in our latest Annual Report on Form 20-F
filed with the SEC, which are incorporated by reference into this prospectus, and information included in any
applicable prospectus supplement.

If any of these risks were to occur, our business, financial condition, operating results or cash flows could be
materially adversely affected. In that case, we might be unable to pay distributions on our securities, the trading price
of our securities could decline, and you could lose all or part of your investment.

USE OF PROCEEDS

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

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

� funding working capital, capital expenditures or acquisitions.
The actual application of proceeds from the sale of any particular offering of securities covered by this prospectus will
be described in the applicable prospectus supplement relating to the offering. We will not receive any proceeds from
the sale of our common units by any selling unitholder.

3
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RATIO OF EARNINGS TO FIXED CHARGES AND TO FIXED CHARGES AND

PREFERRED UNIT DISTRIBUTIONS

The following table sets forth our ratio of earnings to (a) fixed charges and (b) fixed charges and preferred unit
distributions for the periods presented:

Three Months
Ended

March 31, 2014

Year Ended December 31,

2013 2012 2011 2010 2009
Ratio of earnings to fixed charges(1) 1.1x 1.6x 2.9x �  (2) 1.7x 2.8x 
Ratio of earnings to fixed charges and to preferred
unit distributions(1) 1.0x 1.5x 2.9x �  (2) 1.7x 2.8x 
Dollar amount (in thousands) of deficiency in
earnings to fixed charges �  �  �  90,124 �  �  
Dollar amount (in thousands) of deficiency in
earnings to fixed charges and preferred unit
distributions �  �  �  90,124 �  �  

(1) This data is unaudited for all periods presented. For purposes of calculating the ratios of consolidated earnings to
fixed charges and to fixed charges and preferred unit distributions:

� �earnings� is the result of adding (a) pre-tax income from continuing operations before adjustment for minority
interests in consolidated subsidiaries or income or loss from equity investees, (b) fixed charges,
(c) amortization of capitalized interest and (d) distributed income of equity investees, and subtracting interest
capitalized;

� �fixed charges� represent (i) interest that is expensed and capitalized, (ii) amortized premiums, discounts and
capitalized expenses related to indebtedness and (iii) interest within time-charter hire expense; and

� �preferred unit distributions� represent the amount of pre-tax earnings that is required to pay the cash
distributions on outstanding preferred units and is computed as the amount of (a) the distribution divided by
(b) the result of one minus the effective income tax rate applicable to continuing operations.

The ratios of earnings to fixed charges and to fixed charges and preferred unit distributions are ratios that we are
required to present in this prospectus and have been calculated in accordance with SEC rules and regulations. These
ratios have no application to our credit and lease facilities and preferred units and we believe they are not ratios
generally used by investors to evaluate our overall operating performance.

(2) The ratio of earnings to fixed charges or to fixed charges and preferred unit distributions for this period was less
than 1.0x.
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DESCRIPTION OF SECURITIES

We may offer common units, preferred units, convertible preferred units, debt securities or convertible debt securities.
We will set forth in an accompanying prospectus supplement a description of the common units, preferred units,
convertible preferred units, debt securities or convertible debt securities that may be offered under this prospectus. The
terms of the offering of securities, including the public offering price and any net proceeds to us, will be contained in
the accompanying prospectus supplement and other offering material relating to such offering.

SELLING UNITHOLDERS

Information about selling unitholders, where applicable, will be set forth in a prospectus supplement, in an amendment
to the registration statement of which this prospectus is a part, or in filings we make with the SEC under the U.S.
Securities Exchange Act of 1934, as amended (or the Exchange Act), that are incorporated by reference.

PLAN OF DISTRIBUTION

We or any selling unitholder may sell the securities offered by this prospectus and applicable prospectus supplements
from time to time on a continuous or delayed basis:

� to or through underwriters or dealers;

� through agents;

� directly to one or more purchasers or other persons or entities;

� through a combination of any such methods; or

� through other means.
We will identify the specific plan of distribution, including any underwriters, dealers, agents or other purchasers,
persons or entities and any applicable compensation, in a prospectus supplement or other appropriate filing.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

Teekay Offshore Partners L.P. is organized under the laws of the Republic of The Marshall Islands as a limited
partnership. Our general partner is organized under the laws of the Republic of The Marshall Islands as a limited
liability company, and Teekay Offshore Finance Corp. is incorporated under the laws of the Republic of The Marshall
Islands as a corporation. The Republic of The Marshall Islands has a less developed body of securities laws as
compared to the United States and provides protections for investors to a significantly lesser extent.

Most of the directors and officers of our general partner and those of our subsidiaries and of Teekay Offshore Finance
Corp. are residents of countries other than the United States. Substantially all of our and our subsidiaries� and Teekay
Offshore Finance Corp.�s assets and a substantial portion of the assets of the directors and officers of our general
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partner and of Teekay Offshore Finance Corp. are located outside the United States. As a result, it may be difficult or
impossible for United States investors to effect service of process within the United States upon us, our general
partner, our subsidiaries, Teekay Offshore Finance Corp. or the directors and officers of our general partner or Teekay
Offshore Finance Corp. or to realize against us or them judgments obtained in United States courts, including
judgments predicated upon the civil liability provisions of the

5

Edgar Filing: Teekay Offshore Partners L.P. - Form F-3ASR

Table of Contents 16



Table of Contents

securities laws of the United States or any state in the United States. However, we and Teekay Offshore Finance Corp.
have expressly submitted to the jurisdiction of the U.S. federal and New York state courts sitting in the City of New
York for the purpose of any suit, action or proceeding arising under the securities laws of the United States or any
state in the United States, and we have appointed Watson, Farley & Williams LLP to accept service of process on our
behalf in any such action.

Watson, Farley & Williams LLP, our counsel as to Marshall Islands law, has advised us that there is uncertainty as to
whether the courts of the Republic of The Marshall Islands would (1) recognize or enforce against us, our general
partner, Teekay Offshore Finance Corp. or our general partner�s or Teekay Offshore Finance Corp.�s directors or
officers judgments of courts of the United States based on civil liability provisions of applicable U.S. federal and state
securities laws or (2) impose liabilities against us, our general partner, Teekay Offshore Finance Corp. or our general
partner�s or Teekay Offshore Finance Corp.�s directors and officers in original actions brought in the Republic of The
Marshall Islands, based on these laws.

LEGAL MATTERS

Unless otherwise stated in any applicable prospectus supplement, Perkins Coie LLP will pass upon certain legal
matters for us with respect to the offering of the securities. Unless otherwise stated in any applicable prospectus
supplement, the validity of the securities and certain other legal matters with respect to the laws of the Republic of the
Marshall Islands and New York will be passed upon for us by Watson, Farley & Williams LLP. As appropriate, legal
counsel representing any underwriters, dealers or agents will be named in the applicable prospectus supplement and
may opine to certain legal matters.

EXPERTS

The consolidated financial statements of Teekay Offshore Partners L.P. as of December 31, 2013 and 2012, and for
each of the years in the three-year period ended December 31, 2013, and management�s assessment of the effectiveness
of internal control over financial reporting as of December 31, 2013, have been incorporated by reference herein and
in the related registration statement in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, which reports are incorporated by reference herein, and upon the authority of such firm as experts in
accounting and auditing. To the extent that KPMG LLP audits and reports on financial statements of Teekay Offshore
Partners L.P. issued at future dates, and consents to the use of its reports thereon, such financial statements also will
be incorporated by reference in the registration statement in reliance upon its report and said authority.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form F-3 regarding the securities covered by this prospectus.
This prospectus does not contain all of the information found in the registration statement. For further information
regarding us and the securities offered in this prospectus, you may wish to review the full registration statement,
including its exhibits. In addition, we file annual, quarterly and other reports with and furnish information to the SEC.
You may inspect and copy any document we file with or furnish to the SEC at the public reference facilities
maintained by the SEC at 100 F Street, NE, Washington, D.C. 20549. Copies of this material can also be obtained
upon written request from the Public Reference Section of the SEC at that address, at prescribed rates, or from the
SEC�s website on the internet at www.sec.gov free of charge. Please call the SEC at 1-800-SEC-0330 for further
information on public reference rooms. You can also obtain information about us at the offices of the New York Stock
Exchange, Inc., 20 Broad Street, New York, New York 10005.
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As a foreign private issuer, we are exempt under the Exchange Act from, among other things, certain rules prescribing
the furnishing and content of proxy statements, and our executive officers, directors and principal
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unitholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the
Exchange Act. In addition, we are not required under the Exchange Act to file periodic reports and financial
statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under the
Exchange Act, including the filing of quarterly reports or current reports on Form 8-K. However, we intend to make
available quarterly reports containing our unaudited interim financial information for the first three fiscal quarters of
each fiscal year.

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� into this prospectus information that we file with the SEC. This means
that we can disclose important information to you without actually including the specific information in this
prospectus by referring you to other documents filed separately with the SEC. The information incorporated by
reference is an important part of this prospectus. Information that we later provide to the SEC, and which is deemed to
be �filed� with the SEC, automatically will update information previously filed with the SEC, and may replace
information in this prospectus.

We incorporate by reference into this prospectus the documents listed below:

� our Annual Report on Form 20-F for the fiscal year ended December 31, 2013;

� all subsequent Annual Reports on Form 20-F filed with the SEC prior to the termination of this offering;

� our Report on Form 6-K filed with the SEC on May 19, 2014;

� all subsequent Reports on Form 6-K filed with the SEC prior to the termination of this offering that we
identify in such Reports as being incorporated by reference into the registration statement of which this
prospectus is a part;

� the description of our common units contained in our Registration Statement on Form 8-A/A filed with the
SEC on May 7, 2013, including any subsequent amendments or reports filed for the purpose of updating
such description; and

� the description of our Series A preferred units contained in our Registration Statement on Form 8-A filed
with the SEC on April 25, 2013, including any subsequent amendments or reports filed for the purpose of
updating such description.

These reports contain important information about us, our financial condition and our results of operations.

You may obtain any of the documents incorporated by reference in this prospectus from the SEC through its public
reference facilities or its website at the addresses provided above. You also may request a copy of any document
incorporated by reference in this prospectus (excluding any exhibits to those documents, unless the exhibit is
specifically incorporated by reference in this document), at no cost, by visiting our internet website at
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www.teekayoffshore.com, or by writing or calling us at the following address:

Teekay Offshore Partners, L.P.

4th Floor, Belvedere Building,

69 Pitts Bay Road

Hamilton HM 08, Bermuda

Attn: Corporate Secretary

(441) 298-2530

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus
supplement. We have not authorized anyone else to provide you with any information. You should
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not assume that the information incorporated by reference or provided in this prospectus or any prospectus supplement
is accurate as of any date other than the date on the front of each document. The information contained in our website
is not part of this prospectus.

EXPENSES

The following table sets forth costs and expenses, other than any underwriting discounts and commissions, we expect
to incur in connection with the issuance and distribution of the securities covered by this prospectus.

U.S. Securities and Exchange Commission registration fee $ *
Legal fees and expenses **
Accounting fees and expenses **
Printing costs **
Transfer agent fees **
Trustee fees **
NYSE listing fee **
FINRA filing fee **
Miscellaneous **

Total $             **

* In accordance with Rules 456(b) and 457(r) of the U.S. Securities Act of 1933, as amended, we are deferring
payment of the registration fee for the securities offered.

** To be provided in a prospectus supplement or in a Report on Form 6-K subsequently incorporated by reference
into this prospectus.

8
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 8. Indemnification of Directors and Officers
Under its partnership agreement, in most circumstances, Teekay Offshore Partners L.P. will indemnify the following
persons, to the fullest extent permitted by law, from and against all losses, claims, damages or similar events:

(1) its general partner;

(2) any departing general partner;

(3) any person who is or was an affiliate of the general partner or any departing general partner;

(4) any person who is or was an officer, director, member or partner of any entity described in (1), (2) or (3)
above;

(5) any person who is or was serving as a director, officer, member, partner, fiduciary or trustee of another
person at the request of the general partner or any departing general partner; or

(6) any person designated by the general partner.
Any indemnification under these provisions will only be out of the assets of Teekay Offshore Partners L.P. Unless it
otherwise agrees, Teekay Offshore Partners L.P.�s general partner will not be personally liable for, or have any
obligation to contribute or lend funds or assets to Teekay Offshore Partners L.P. to enable it to effectuate,
indemnification. Teekay Offshore Partners L.P. may purchase insurance against liabilities asserted against and
expenses incurred by persons for its activities, regardless of whether Teekay Offshore Partners L.P. would have the
power to indemnify the person against liabilities under the partnership agreement.

Teekay Offshore Partners L.P. is authorized to purchase (or to reimburse its general partners for the costs of)
insurance against liabilities asserted against and expenses incurred by its general partner, its affiliates and such other
persons as the general partner may determine and described in the paragraph above, whether or not it would have the
power to indemnify such person against such liabilities under the provisions described in the paragraphs above. The
general partner has purchased insurance covering its officers and directors against liabilities asserted and expenses
incurred in connection with their activities as officers and directors of the general partner or any of its direct or
indirect subsidiaries.

ITEM 9. Exhibits and Financial Statement Schedules
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(a)    Exhibits

Exhibit
Number Description

  1.1 Form of Underwriting Agreement for equity securities*

  1.2 Form of Underwriting Agreement for debt securities*

  4.1 Second Amended and Restated Agreement of Limited Partnership of Teekay Offshore Partners L.P.
(incorporated by reference to Exhibit 4.1 to the Registration Statement of Teekay Offshore Partners
L.P. on Form 8-A filed on April 25, 2013 (File No. 333-33198))

  4.2 Form of Indenture for Debt Securities�

  4.3 Form of Indenture for Convertible Debt Securities�

  4.4 Form of Debt Securities (included in Exhibit 4.2)

  4.5 Form of Convertible Debt Securities (included in Exhibit 4.3)

II-1
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Exhibit
Number Description

  5.1 Opinion of Watson, Farley & Williams LLP, relating to the legality of the securities being registered

23.1 Consent of KPMG LLP

23.2 Consent of Watson, Farley & Williams LLP (contained in Exhibit 5.1)

24.1 Powers of Attorney (contained on signature pages to the registration statement)

25.1 Form T-1 Statement of Eligibility respecting the Debt Indenture

25.2 Form T-1 Statement of Eligibility respecting the Convertible Debt Indenture**

* To be filed by amendment or as an exhibit to a Report on Form 6-K of the Registrant that is subsequently
incorporated by reference into this registration statement.

**To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939 and Rule
5b-3 thereunder.

� Subordinated debt securities may be issued pursuant to Exhibit 4.2 or 4.3.
(b)    Financial Statement Schedules

All supplemental schedules are omitted because of the absence of conditions under which they are required or because
the information is shown in the financial statements or notes thereto.

(c)    Reports, Opinions, and Appraisals

The following reports, opinions, and appraisals are included herein: None.

ITEM 10. Undertakings
The Registrant hereby undertakes:

1. To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

a. to include any prospectus required by section 10(a)(3) of the Securities Act of 1933, as amended (the Securities
Act);

b. to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20% change in the maximum aggregate offering price set forth in the �Calculation
of Registration Fee� table in the effective registration statement;
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c. to include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs 1(a), 1(b) and 1(c) of this section do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the
Commission by the Registrant pursuant to section 13 or 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to
Rule 424(b) that is part of the registration statement.

II-2
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2. That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

3. To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

4. To file a post-effective amendment to the registration statement to include any financial statements required by
Item 8.A. of Form 20-F at the start of any delayed offering or throughout a continuous offering. Financial statements
and information otherwise required by section 10(a)(3) of the Securities Act need not be furnished, provided that the
registrant includes in the prospectus, by means of a post-effective amendment, financial statements required pursuant
to this paragraph 4 and other information necessary to ensure that all other information in the prospectus is at least as
current as the date of those financial statements. Notwithstanding the foregoing, with respect to registration statements
on Form F-3, a post-effective amendment need not be filed to include financial statements and information required
by section 10(a)(3) of the Securities Act or Rule 3-19 of this chapter if such financial statements and information are
contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to section 13 or
section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the Form F-3.

5. That, for the purpose of determining liability under the Securities Act to any purchaser:

a. each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

b. each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in
reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and included in
the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.

6. That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial
distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

a. any preliminary prospectus or prospectus of the Registrant relating to the offering required to be filed pursuant to
Rule 424;

Edgar Filing: Teekay Offshore Partners L.P. - Form F-3ASR

Table of Contents 26



b. any free writing prospectus relating to the offering prepared by or on behalf of the Registrant or used or referred to
by the Registrant;
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c. the portion of any other free writing prospectus relating to the offering containing material information about the
Registrant or its securities provided by or on behalf of the Registrant; and

d. any other communication that is an offer in the offering made by the Registrant to the purchaser.

The Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing
of the Registrant�s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 that
is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been
advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy
as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act
and will be governed by the final adjudication of such issue.

II-4
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned Registrant certifies that it has
reasonable grounds to believe that it meets all of the requirements for filing on Form F-3 and has duly caused this
Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Southport, State of Connecticut, United States of America on May 20, 2014.

TEEKAY OFFSHORE PARTNERS L.P.

By: Teekay Offshore GP LLC, its General
Partner

By: /s/  Peter Evensen
Name: Peter Evensen
Title: Chief Executive Officer and

Chief Financial Officer
POWER OF ATTORNEY

Each person whose signature appears below appoints Peter Evensen and C. Sean Day, and each of them, any of whom
may act without the joinder of the other, as his true and lawful attorneys-in-fact and agents, with full power of
substitution and re-substitution, for him and in his name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement, and to file the same, with all
exhibits thereto, and all other documents in connection therewith, with the Securities and Exchange Commission,
granting unto said attorneys-in-fact and agents full power and authority to do and perform each and every act and
thing requisite and necessary to be done, as fully to all intents and purposes as he might or would do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents or any of them of their or his substitute and
substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed
on May 20, 2014 by the following persons in the following capacities:

Signature Title

/s/  PETER EVENSEN

Peter Evensen

Chief Executive Officer, Chief Financial Officer (Principal
Executive, Financial and Accounting Officer),

Director of Teekay Offshore GP L.L.C. and Authorized
Representative in the United States

/s/  C. SEAN DAY

C. Sean Day

Chairman of Teekay Offshore GP L.L.C.
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/s/  KENNETH HVID

Kenneth Hvid

Director of Teekay Offshore GP L.L.C.

/s/  DAVID L. LEMMON

David L. Lemmon

Director of Teekay Offshore GP L.L.C.

/s/  CARL MIKAEL L.L. VON MENTZER

Carl Mikael L.L. von Mentzer

Director of Teekay Offshore GP L.L.C.

/s/  JOHN J. PEACOCK

John J. Peacock

Director of Teekay Offshore GP L.L.C.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the undersigned Registrant certifies that it has
reasonable grounds to believe that it meets all of the requirements for filing on Form F-3 and has duly caused this
Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Hamilton, Bermuda on May 20, 2014.

TEEKAY OFFSHORE FINANCE CORP.

By: /s/  Mark M. Cave
Name: Mark M. Cave
Title: President

POWER OF ATTORNEY

Each person whose signature appears below appoints Mark M. Cave and Michael E. Balaski, and each of them, any of
whom may act without the joinder of the other, as his true and lawful attorneys-in-fact and agents, with full power of
substitution and re-substitution, for him and in his name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement, and to file the same, with all
exhibits thereto, and all other documents in connection therewith, with the Securities and Exchange Commission,
granting unto said attorneys-in-fact and agents full power and authority to do and perform each and every act and
thing requisite and necessary to be done, as fully to all intents and purposes as he might or would do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents or any of them of their or his substitute and
substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed
on May 20, 2014 by the following persons in the following capacities:

Signature Title

/s/  MARK M. CAVE

Mark M. Cave

President
(Principal Executive, Financial and Accounting Officer),

Director of Teekay Offshore Finance Corp.

/s/  MICHAEL E. BALASKI

Michael E. Balaski

Vice President and Director of Teekay Offshore Finance Corp.

/s/  JAMES E. DAVIS

James E. Davis

Director of Teekay Offshore Finance Corp.

/s/  PETER EVENSEN

Peter Evensen

Authorized Representative in the United States
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INDEX TO EXHIBITS

Exhibit
Number Description

  1.1 Form of Underwriting Agreement for equity securities*

  1.2 Form of Underwriting Agreement for debt securities*

  4.1 Second Amended and Restated Agreement of Limited Partnership of Teekay Offshore Partners L.P.
(incorporated by reference to Exhibit 4.1 to the Registration Statement of Teekay Offshore Partners
L.P. on Form 8-A filed on April 25, 2013 (File No. 333-33198))

  4.2 Form of Indenture for Debt Securities�

  4.3 Form of Indenture for Convertible Debt Securities�

  4.4 Form of Debt Securities (included in Exhibit 4.2)

  4.5 Form of Convertible Debt Securities (included in Exhibit 4.3)

  5.1 Opinion of Watson, Farley & Williams LLP, relating to the legality of the securities being registered

23.1 Consent of KPMG LLP

23.2 Consent of Watson, Farley & Williams LLP (contained in Exhibit 5.1)

24.1 Powers of Attorney (contained on signature pages to the registration statement)

25.1 Form T-1 Statement of Eligibility respecting the Debt Indenture

25.2 Form T-1 Statement of Eligibility respecting the Convertible Debt Indenture**

* To be filed by amendment or as an exhibit to a Report on Form 6-K of the Registrant that is subsequently
incorporated by reference into this registration statement.

**To be filed in accordance with the requirements of Section 305(b)(2) of the Trust Indenture Act of 1939 and Rule
5b-3 thereunder.

� Subordinated debt securities may be issued pursuant to Exhibit 4.2 or 4.3.
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