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Annual Report 2005

Corporate Profile

Oceaneering is an advanced applied technology company that
provides engineered products and services to Customers who
operate in marine, space, and other harsh environments.

Oceaneering’s services and products are marketed worldwide to oil and gas companies,
government agencies, and firms in the aerospace, and marine engineering and construction
industries. Business offerings include remotely operated vehicles, mobile offshore production
systems, built-to-order specialty hardware, engineering and project management, subsea intervention
and installation services, non-destructive testing and inspections, and manned diving.

Mission Statement

Oceaneering’s mission is to increase the net wealth of its Shareholders by providing safe, cost-effective, and
quality-based technical solutions satisfying Customer needs in harsh environments worldwide.

About the Cover

In February 2005 Oceaneering’s stock market capitalization broke through the $1 billion mark for the first
time and it ended the year at over $1.3 billion. This milestone is a measurement of accomplishing our mission
to increase the net wealth of our Shareholders.

Background

Founded in 1964, Oceaneering has grown from an air and mixed gas diving business in the
Gulf of Mexico to a diversified, advanced applied technology organization operating worldwide.
We have achieved this growth by executing a plan of internal development augmented by
strategic acquisitions.
During the year ended December 31, 2005, we earned net income of $62.7 million on
revenue of $999 million while employing approximately 5,500 people working out
of 56 locations in 20 countries. We serve our offshore oil and gas Customers
through the trade names of Oceaneering International, Oceaneering
Intervention Engineering (OIE), Oceaneering Multiflex, Oceaneering
Grayloc, Oceaneering Rotator, and Oceaneering Inspection
Services. Our Advanced Technologies Group, which includes
Oceaneering Technologies and Oceaneering Space Systems,
serves our Customers outside the oil patch.
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Financial Hig hlig hts
2005

2004

% Increase

$ 998,543

$ 780,181

28%

179,280

131,803

36%

Operating Income

94,069

63,864

47%

Net Income

62,680

40,300

56%

2.34

1.57

49%

($ in thousands, except per share amounts)

Revenue
Gross Margin

Diluted Earnings Per Share

Oceaneering reported record earnings for the fourth time in the last five years, up 56%
over 2004. We achieved record Remotely Operated Vehicles, Subsea Projects,
and Inspection operating income. Including equity income from the
Medusa Spar, we also earned record Mobile Offshore Production
Systems pre-tax income contribution.
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Let ter to S hareholder s
2005 was a “BREAKTHROUGH YEAR”.
In February, our market capitalization went above the
$1 billion mark. For everyone interested in Oceaneering,
this was certainly exhilarating news. Our journey began
at zero in a carport in the mid ‘60’s; went to almost $200
million in the boom days of the early ‘80’s; then back to
nearly zero in the bust of the mid ‘80’s; and closed 2005
above $1.3 billion. And, the really good news is — this
journey is “continuing on” as 2006 and the years beyond
are expected to be better yet …
The year-over-year improvement in net income was broad
based, with five of our six business activities contributing
to the increase — four with record setting pre-tax income
contributions. During 2005 our operating leverage to
an improving market was clearly evident. ROV days
on hire increased to over 51,500 — up more than 25%,
and our fleet utilization rate increased to 83% from 70%
in 2004. ROV’s operating income increased by more
than 40%. Subsea Projects’ operating income increased
nearly five-fold compared to 2004 and was more than
double the previous record year in 2002. Rounding out
our top four record producers were both the Inspection
and Mobile Offshore Production Systems businesses.
What causes excellent results? Good markets for sure
(and these are definitely good times for hydrocarbon
commodity, price-driven markets), a simple road map
(strategy) so Customers, employees and shareholders can
easily understand where we are going — and the most
important ingredient is talented and dedicated people.
Our strategy is straightforward and simple. We provide
technical solutions in selected niche markets where our
mechanical engineering expertise gives our Customers
value-added products and services. We sell solutions,
not “activities or things”. Our solutions benefit all three
phases of the offshore life cycle (exploration, development
and production), are concentrated on the deepwater

geographies of the world, and use the best-in-class subsea
technologies. We are conservatively financed, aggressive
and singularly focused in our pursuit of operational
excellence and believe continuous quality improvement
is the way to achieve our objectives. We hire, train and
value a special sort of person who operates safely, provides
innovative ideas for our Customers, works well in teams,
and enjoys what he or she does.
Many things come up during the course of a year — and
2005 was no exception. The biggest events for us were
two category 5 hurricanes in the Gulf of Mexico. While
the repair work from these storms aided our financial
results in 2005 (and will continue to do so in 2006 and
beyond), perhaps the most important attribute of these
natural disasters was the way it brought out the best
in our people.
“… deeds of heroism are but offered to those who,
for many long years, have been heroes in obscurity
and silence.”   Maurice Maeterlinck 1898
Let me give you two examples (out of many) where
our people helped to meet the needs of others. One
of our contractors came ashore from an Oceaneering
vessel that had gone to port well away from the
storm area. She heard her hometown of Biloxi was
in shambles and her five children missing. Can you
even begin to imagine, for a brief instant, what real
panic must feel like? Through the determined efforts
of the captain of our vessel and her Oceaneering
teammates, she was not only safely reunited with
her family, she returned home with food, clothing,
and supplies for all.
When it became apparent that many people
were trapped in the flooded areas of New
Orleans, eight of our people hitched up their
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boats (nearly everyone in South Louisiana has
access to a boat of some sort...) and headed to
the Big Easy. They rescued over 800 people
from rooftops and surrounding areas and left
only when the authorities stopped their efforts
for safety and security reasons.
These are “True Heroes” and we are very proud
they are also Oceaneering employees. Our heroes
are those who did all they could (and a little more)
to help calm and alleviate the fears of the moment.
I could go on and on about the heroism displayed by
many, the compassion provided by our employees
for their teammates, and the sheer tenacity of all
who achieved so much in the face of disaster.

character traits and build effective teams to solve a wide
variety of interesting problems. We have a great strategy,
technical prowess in niche markets, and we have a world of
opportunity to provide needed solutions to help meet the
energy needs of a growing population. Most importantly,
we have great people who care every day about satisfying
our Customers’ expectations for safe, innovative, and
reliable solutions.
I want to thank all our constituents — our Customers
for giving us the opportunities to satisfy their needs, our
vendors for their assistance in helping us exceed our
Customers’ expectations, and especially our employees
for all their heroic efforts, with and without the drama
and tragedy of hurricanes. Thanks.

“Knowing is not enough; we must apply.
Willing is not enough, we must do.”   Goethe
Each year I get a few comments about my stories
of employees in our annual reports. I’m sure many
companies have their heroes and I’m not trying to
“out-hero anyone”; I’m merely attempting to describe
the character of our people and let the readers of our
annual report understand the way we so naturally form
teams to produce outstanding results. In turn, these
results produce outstanding shareholder returns.
Our teams are all inclusive — while the leading role goes
to our Customers, our employees and vendors are the
supporting cast that makes the whole show work. To be
successful at Oceaneering takes talent, persistence, ability
to work in teams — and one additional part — the simple
willingness to “go and help someone find their kids”. I am
pleased to confirm and reiterate what I have said before;
it really is about our people making a difference.
We now have over 5,500 employees at Oceaneering.
Each one is unique and endowed with special qualities.
It is the job of all our leaders to bring out these innate

John R. Huff

chairman and
chief executive officer



Oceaneering at a Glance
2005 Review

Earnings of nearly $63 million were the highest in
Oceaneering’s history, 56% better than last year’s record
result. Best-ever ROV, Subsea Projects, and Inspection
operating income was achieved. We also earned record Mobile
Offshore Production Systems pre-tax income contribution,
including equity income from the Medusa Spar.
During the year we continued to position the organization for future
growth and increased profitability. This included investing $56 million
to modernize and increase our work class ROV fleet from 168 to 175
vehicles and $42 million to acquire Grayloc Products, a manufacturer
of high performance clamp connectors. We also increased our Subsea
Products backlog to $196 million, approximately 150%.

2006 and 2007 Outlook

We expect to achieve new earnings records in both 2006 and 2007.
Earnings per share (EPS) in 2006 are forecast to increase to $2.90–$3.10
based on achieving an improvement in profit contribution from our
Subsea Products, ROV, Subsea Projects, and Inspection oilfield
business activities.
For 2007 we believe the trend for our Customers to invest their
enormous cash flows in offshore and subsea projects will
continue. The current inventory of deepwater fields that
have yet to be developed, the extent to which floating
rigs are already under firm contracts, and the
market outlook for subsea trees and umbilicals
are indications of healthy demand for our
products and services.
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remotely operated vehicles

MOBILE offshore production systems

Subsea products

2005 Record financial results were achieved

2005 Record pre-tax income contribution
was achieved as we earned over $10 million
of equity income from our ownership
position in the Medusa Spar, up more than
20% from 2004.

2005 Operating income increased by
more than 25% due to better profit
contributions from OIE specialty product
sales, particularly ROV tooling, Installation
Workover and Control Systems, valves, and
clamps. The clamp contribution was due to
the Grayloc acquisition at the end of June.

2006 The profit contribution from this

2006 Pre-tax income is expected to
decline as the result of a lower dayrate going
into effect in mid-May for use of the Ocean
Legend. Equity income from our ownership
position in the Medusa Spar is expected to
increase slightly.

2006 Fi n a n c i a l p e r f o r m a n c e i s

subsea projects

inspection

advanced technologies

2005 Record results were achieved on the

2005 Record financial results were
accomplished as the result of our success in
selling more value-added services, particularly
those related to integrity management and
specialized inspection techniques. Operating
income grew by nearly 75%.

2005 Financial results declined largely
due to a decrease in demand by the U.S.
Navy for waterfront facility work and
general engineering services, and a reduction
in deep ocean search and recovery projects.
The decline in gross margin was also
partially attributable to expenses incurred
in relocating our Maryland office.

2006 Financial performance is expected to
be higher as the result of a general escalation
in deepwater infrastructure inspection, repair,
and maintenance activities and continuation
of hurricane pipeline and platform repair
work. Our ability to undertake this work
will be augmented by the addition of a second
saturation diving system and the transfer of
The Performer, a company-owned vessel, from
our Advanced Technologies business.

2006 Profitability is expected to improve
based on securing work with higher project
margins, the continued rationalization
of less profitable operations, and facility
consolidation savings.

2006 We anticipate the overall financial

due to an increase in our fleet utilization to
83%, from 70% in 2004, expansion of our
average fleet size and higher average pricing
per day-on-hire. Operating income improved
over 40%.

segment is expected to improve considerably
due to increases in our average fleet size, fleet
utilization, and price per day-on-hire.

strength of inspections and repairs to pipeline
and platform damage caused by Hurricanes
Ivan, Katrina, and Rita. Operating income
was up nearly fivefold compared to 2004 and
was more than double the previous record
set in 2002.

anticipated to grow significantly due to
higher sales of Multiflex umbilicals and
each of OIE’s product lines, including a full
year contribution from Grayloc.

contribution of these operations to be lower
as we are transferring The Performer to
our Subsea Projects business to undertake
expected hurricane inspection work in the
Gulf of Mexico. Results from the remainder
of these business activities are anticipated
to show some improvement, specifically
for U.S. Navy work pertaining to general
engineering services.
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Oceaneering O perations
Remotely Operated Vehicles
Financial Summary

We achieved all-time high revenue, gross
margin, and operating income. This was due to
a 28% growth in our work class fleet days on hire
and a 10% increase in average pricing. The rise in
days on hire was the result of an improvement in
f leet utilization to 83%, from 70% in 2004, and a
9% expansion of our average fleet size.
Operating income increased over 40% and operating
income per day-on-hire improved by more than 10%.
During the year we
Millennium 20 Pigging Operation

:

Retained our position as the industry leader with a 38% market
share and continued to be the primary provider of ROV drill
support services in the U.S. Gulf of Mexico, Norway, West Africa, and
Mexico. At year end we had 175 vehicles in our f leet, up from 168 at the
beginning of the year.

Millennium Plus 25 Installed on Construction Support Vessel

Announced the addition of 24
vehicles to our fleet at an estimated
capital cost of $47 million. Twelve
were in service at year end and the
remaining systems are anticipated to be
working by mid-2006. We have contract
commitments for eleven of these vehicles,
a ref lection of the growing market
demand for ROV services and our status
as the premier supplier. About half of them
are initially going to work in drill support.
The others will be used for construction and
production maintenance on the growing number
of deepwater field developments.
Continued to pioneer vehicle innovations with the
introduction of our Hydra® Magnum and Millennium
Vector Thrust systems to improve maneuverability in high
currents and to install steel tube flying leads. They are rated
at 170-hp and 220-hp, respectively. The Vector Thrust vehicles
have multitasking capability and are designed to easily interface
with the complex sensors and tooling packages required for well
completions, subsea hardware installations, and other underwater
construction projects.
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Ocean Legend - Western Australia

Developed a proprietary ROV electronic
telemetry control system that has advanced
diagnostics for improved maintenance and
troubleshooting. We now install this on all of our
new vehicles.
Successfully demonstrated a computer software simulation
package we developed featuring collision dynamics and a
3-D view of the subsea work to be performed. This
has enabled our Customers to plan and rehearse
subsea construction projects prior to going
offshore, improving safety and reliability while
reducing project costs.

Mobile Offshore Production Systems
Financial Summary

We achieved record pre-tax income from our MOPS
business activities, including equity income from the
Medusa Spar. Segment operating income improved
slightly as each of our three wholly-owned systems
worked the entire year under profitable contracts.
During the year we

:

Earned over $10 million of equity income
from our ownership position in the Medusa
Spar, up more than 20% from 2004. Our
investment in this spar uniquely positioned
us to market Oceaneering services
Ocean Producer - Angola
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Multiflex Manufacturing Plant, Panama City, FL —
Umbilical Loadout to Ocean Intervention II

and products for other projects surrounding it.
In  we participated in the first two
projects — the subsea tiebacks of Medusa
North and Ulysses, where we supplied
engineering and project management,
subsea hardware, and both the umbilical
and flowline installation services.
Continued to charter the Ocean Producer,
Ocean Legend, and PB San Jacinto and
they performed beyond all contractual
operating requirements with excellent
safety performance.

Subsea Products
FINANCIAL SUMMARY

We achieved record revenue and improved operating
income by nearly  . Th is was accomplished on higher
sales of OIE specialty products, particularly ROV tooling,
Installation Workover Control Systems (IWOCS),
valves, and clamps. At year end contracted backlog was an
all-time high  million, nearly  higher than at the
beginning of the year.
ROV Deployed Milling Tool
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Grayloc Subsea Clamp

During the year we

:

Rotator Directional Control Valve Manifold

Acquired Grayloc Products, L.L.C. (Grayloc) for
$42 million. Grayloc is the leading oil and gas
industry supplier of high performance clamp
connectors used in production manifold, flow line, and
valve installations. This acquisition was immediately
accretive to our earnings and offers us an opportunity
to develop synergies with our existing pipeline flange and
repair system connectors.
Announced approximately $30 million of capital investment
projects to increase our subsea control valve production
capacity, enhance manufacturing of umbilicals at our Scotland
plant, and to add four IWOCS to our rental fleet in the Gulf of
Mexico. The valve and umbilical plant expansions are targeted for
completion during the fourth quarter of 2006.
Were awarded a five-year, global supply contract by FMC Kongsberg Subsea
AS (FMC) to provide directional control valves to be installed on FMC subsea
production trees. This contract extends a 20-year relationship between Oceaneering
Rotator and FMC and gives us an important base level of business to participate in the secular
market growth for specialty subsea hardware currently underway.
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Umbilical Termination Assembly

Continued to develop new specialty subsea products.
These included ROV tools and repair hardware
used in hurricane damage remediation, steel
tube flying lead assemblies, gas lift connectors,
IWOCS capable of operating in 10,000 feet
of water and handling 20,000 psi reservoir
pressure, and a swivel ring flange pipeline
repair system.
Made significant progress installing
umbilical steel tube cabling equipment
in our U.S. plant. This equipment is
expected to be operational during
the first quarter of 2006. By the
end of 2005 we had secured
over $20 million of steel tube
umbilical contracts to be produced
at this plant.
Secured eight key contracts from
Petrobras with a combined value of
approximately $48 million to supply over
140 miles of production control umbilicals for
deepwater fields offshore Brazil and in the Gulf of
Mexico. These will be used to tieback subsea wells to
floating and fixed production platforms or to supply
power to subsea pumps. The pump umbilical will
enable the recovery of heavy crude from a marginal
field development. Deliveries began in 2005 and are
expected to be complete by the third quarter of 2007.
Gas Lift Connector
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Subsea Projects
Financial Summary

Record financial results were achieved on the strength of demand increases for hurricane damage remediation projects
and deepwater infrastructure inspection, maintenance, and repair (IMR) work in the Gulf of Mexico.
Operating income increased nearly fivefold compared to 2004 and was almost double the previous
record set in 2002. Subsea Projects contracted backlog at year end was $35 million, an
all-time high and up 65% year-over-year.
During the year we

:

Achieved higher utilization for our six vessels and diving assets
and chartered three vessels and a barge. We also increased
prices for our services due to an industry shortage of
equipment and qualified personnel resulting from an
escalation of hurricane inspection and repair work.
Secured a one-year contract for use of the MSV
Ocean Intervention to conduct IMR of deepwater
subsea facilities. The contract commenced in
November and contains Customer options
for two one-year extensions, with dayrate
escalation provisions. Examples of the
work to be done include changing out
pods and chokes, installing f lowline
jumpers and umbilical flying leads, and
supporting diving operations on floating
production platforms.

Ocean Intervention II Flexible Flowline and Umbilical Installation
M7 Saturation Diving System
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Radiographic Pipeline Inspection

Began construction of a
second saturation (SAT)
diving system to meet growing
demand to repair pipeline and
platform damage caused by Hurricanes
Ivan, Katrina, and Rita. This repair work
is expected to last for several years. This SAT
system will be installed on a vessel of opportunity
and is expected to be available in June 2006.

Decided to transfer the The Performer to oilfield service work.
This vessel is expected to commence service for hurricane inspections
in March 2006. We also entered into contract discussions to provide a SAT
system and two Hydra® Millennium ROVs for an initial period of two years to support
platform scrapping and plug and abandonment operations.

Inspection
Financial Summary

Inspection achieved best-ever revenue, gross margin, and operating income results due to increasing demand for
our services. All of our worldwide locations contributed to this performance.
Operating income improved nearly 75% as the result of demand growth and increased value-added service
sales. The value-added services included phased-array ultrasonic pipeline weld inspections, integrity
and asset management of offshore production platforms, and specialized inspections, such as
computerized radiography and guided wave ultrasonics. We also benefited from cost savings from
facility consolidations.
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Ultrasonic Inspection of Subsea Riser Protection Frames

During the year we

:

Maintained our position as a leading market provider of
pipeline weld inspections by investing in both automated
ultrasonic and advanced x-ray pipeline crawlers to meet
growing market demand.
Invested in a variety of high technology devices to grow
our ability to perform computerized radiography, corrosion
mapping, and long-range ultrasonic inspections. The devices
are being used to inspect offshore production facilities
and petrochemical and power generation plants
over their life cycle. These specialized
inspection services address evolving
requirements for more cost-effective
methods to identify integrity issues, plan
and perform preventive maintenance, and
ensure reliability and safety.

Advanced Technologies
Financial Summary

ADTECH financial performance declined primarily
due to a decrease in demand by the U.S. Navy
(USN) for waterfront facility installation,
maintenance, and repair work and general
engineering services. Results were also
unfavorably impacted by a reduction in
deep ocean search and recovery activity
and expenses incurred in relocating our
Maryland office.

Space Shuttle Tile Repair

Curse of DarKastle … The Ride

During the year we

:

Won a follow-on USN Office
of Naval Research contract to
support an initiative to supply
forces ashore from ships acting as
an offshore sea base. The contract
encompasses design, build, test, and
at-sea demonstrations to provide a
prototype system for cargo transfer between
large ships in high sea states.
Secured several contracts for early technology
development that improved our position to be an
equipment supplier to NASA for the new space exploration
program. Other space-related accomplishments included
development and delivery of a “Return to Flight” tool set for
repairing the Space Shuttles while in orbit, and delivery of a
system to NASA’s Kennedy Space Center for inspecting the
leading edge of a Shuttle’s wings after each mission.
Delivered 15 ride vehicles and a show control system to Busch Gardens
Williamsburg for their new and thrilling entertainment ride — Curse of DarKastle.
This ride was honored with the Entertainment Industries’ THEA Award for Outstanding
Achievement for an Attraction in 2005.

Submarine Dry Deck Shelter

Completed the overhaul of a USN submarine Dry Deck Shelter (DDS) at our new
maintenance facility in Chesapeake, VA. DDS’s are installed on U.S. Navy submarines
to support missions by Special Operations Forces. This marked the first time a DDS
overhaul was completed at a facility other than a shipyard. We are currently working
on a second DDS overhaul, which will be completed in 2006.
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Corporate Headquarters
Oceaneering International, Inc.
11911 FM 529
Houston, Texas 77041-3011

P.O. Box 40494
Houston, Texas 77240-0494

Telephone: (713) 329-4500
Fax: (713) 329-4951
www.oceaneering.com

Regional Headquarters

Operational Bases

Oceaneering International, Inc.
931 Highway 90 East
Bayou Vista, Louisiana 70380
Telephone: (985) 395-5247
Fax: (985) 395-5443

International

United States

Cabinda, Angola
Lobito, Angola
Luanda, Angola
Baku, Azerbaijan
Perth, Western Australia
Macaé, Brazil
Niteroi - RJ, Brazil
St. John’s, Newfoundland, Canada
Halifax, Nova Scotia, Canada
Cairo, Egypt
Gloucester, England  
Immingham, England
London, England
Stockton, England
Thurrock, England  
Whitley Bridge, England  
Malabo, Equatorial Guinea
Mumbai, India  
Kuala Lumpur, Malaysia
Miri, Sarawak, Malaysia
Mexico D.F., Mexico
Cd. del Carmen, Mexico
Eket, Nigeria
Ikeja, Lagos, Nigeria
Port Harcourt, Nigeria
Warri, Nigeria
Nodeland, Norway
Stavanger, Norway
Johannesburg, Republic of South Africa
Aberdeen, Scotland
Rosyth, Scotland
Jurong, Singapore
Zug, Switzerland
Abu Dhabi, U.A.E.
Dubai, U.A.E.
Swansea, Wales

Bayou Vista, Louisiana
Chesapeake, Virginia
Clear Lake, Texas
Corpus Christi, Texas
Friendswood, Texas
Groton, Connecticut
Hanover, Maryland
Houma, Louisiana
Houston, Texas
Huntsville, Alabama
Lafayette, Louisiana
Middletown, Rhode Island
Morgan City, Louisiana
New Orleans, Louisiana
Orlando, Florida
Panama City, Florida
Pearl Harbor, Hawaii
Portsmouth, New Hampshire
San Diego, California
Silverdale, Washington

Oceaneering International Services Limited
Oceaneering House
Pitmedden Road, Dyce
Aberdeen AB21 0DP, Scotland
Telephone: (44-1224) 758500
Fax: (44-1224) 758519
Oceaneering International Dubai LLC
Al Moosa Tower 2, Suite 12B
Sheikh Zayed Road
Dubai, United Arab Emirates
Telephone: (971-4) 311-7500
Fax: (971-4) 311-7600
Oceaneering Advanced Technologies
7001 Dorsey Road
Hanover, Maryland 21076
Telephone: (443) 459-3700
Fax: (443) 459-3980
Marine Production Systems do Brasil Ltda.
Praca Alcides Pereira, n° 1-Parte
Ilha da Conceicão/Niteroi
Rio de Janeiro Brasil 24.050-350
Telephone: (55-21) 2729-8900
Fax: (55-21) 2722-1515
Oceaneering International Pte Ltd
No. 1 Kwong Min Road
Jurong, Singapore 628704
Telephone: (65) 6261-3211
Fax: (65) 6261-3230
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Directors and Key Management
Directors

Offshore Oil and Gas Services and Products

T. Jay Collins

M. Kevin McEvoy

President and Chief Operating
Officer of Oceaneering
International, Inc.
Jerold J. Desroche

Partner and a Director of
National Power Company
David S. Hooker

Chairman of Ocean Hover Limited
and a Director of Aminex Plc
John R. Huff

Chairman and Chief Executive
Officer of Oceaneering
International, Inc.
D. Michael Hughes

Owner of The Broken Arrow
Ranch and Affiliated Businesses
Harris J. Pappas

President of Pappas Restaurants,
Inc. and a Director of Luby’s, Inc.

Corporate Management
John R. Huff

Chairman and Chief
Executive Officer
T. Jay Collins

President and Chief
Operating Officer
Marvin J. Migura

Senior Vice President –
Western Region
Jerry A. Gauthier

Vice President & General
Manager, Americas
Norb D. Gorman

Vice President & General
Manager, Oilfield
Projects & Diving
Robert “Pat” Mannina

Vice President, ROV
Western Region

Charles A. Royce

Vice President, Sales
& Marketing

Scott A. Wagner

Vice President & General
Manager, Brazil

Mike Ellis

Manager, Installation Projects

Manager, ROV Canada

Robert P. Moschetta

Vice President Health
Safety Environment

Janet G. Charles

Director of Human Resources

Regional Legal Counsel
Malcolm Gray

Pipelines Manager, Inspection
Fiona Inkster

Regional Human
Resources Manager
Region Controller

General Manager, Commercial
& Administration, Norway
Manager, Tax

ROV Manager, Africa
& Middle East
John McMenemy

Commercial Manager,
Inspection
James McNab

Alex Mustard

Stephen E. Bradshaw

Treasurer

Fergus Hines

Warren Klingler
Duane Landry

Robert P. Mingoia

Colin Forbes

Manager, IMR Projects

Senior Vice President, General
Counsel, and Secretary
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Forward-Looking Statements

All statements in this report that express a belief, expectation,
or intention, as well as those that are not historical fact, are
forward-looking statements made pursuant to the safe harbor
provisions of the Private Securities Litigation Reform Act of 1995.
These forward-looking statements are based on current information
and expectations that involve a number of risks, uncertainties,
and assumptions. Among the factors that could cause the
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actual results to differ materially from those indicated in the
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forward-looking statements are: industry conditions; prices
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of crude oil and natural gas; Oceaneering’s ability to obtain
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and the timing of new projects; operating risks; changes
in gove r nment re g u l at ions; technolog ica l cha nges;
and changes in competitive factors. Should one or more
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of these risks or uncertainties materialize, or should the
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assumptions underlying the forward-looking statements
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prove incorrect, actual outcomes could vary materially
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from those indicated. These and other risks are
fully described in Oceaneering’s annual report on
Form 10-K for the year ended December 31, 2005
and other periodic filings with the Securities
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