EDGAROnline

ODYSSEY MARINE EXPLORATION INC

FORM 10KSB

(Annual Report (Small Business Issuers))

Filed 05/29/02 for the Period Ending 02/28/02

Address 5215 WEST LAUREL STREET
TAMPA, FL 33607
Telephone (813) 876-1776
CIK 0000798528
Symbol OMEX
SIC Code 4400 - Water transportation
Industry  Business Services
Sector  Services

Fiscal Year 12/31

Powere 4 &y EDGAROnline

http://www.edgar-online.com
© Copyright 2013, EDGAR Online, Inc. All Rights Reserved.
Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

U.S. SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-KSB

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE
SECURITIES EXCHANGE ACT OF 1934
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Commission File Number 0-26136

ODYSSEY MARINE EXPLORATION, INC.

(Exact name of small business issuer as specifi@id charter)

Nevada 84-1018684
(State or other jurisdiction of (I .R.S. Employer
incorporation or organization) Ide ntification No.)

3604 Swann Avenue, Tampa, Florida 33609
(Address of principal executive offices)

(813) 8761776

(Registrant's telephone number including area code)

Check whether the issuer (1) filed all reports megglito be filed by Section 13 or 15(d) of the Eawahe Act of 1934 during the preceding 12
months (or for such shorter period that the regigtwas required to file such reports), and (2)bdeen subject to such filing requirements for
the past 90 days.

[X]Yes[]No

As of May 15, 2002, the Registrant had 27,365,5&8es of Common Stock, $.0001 Par Value, outstandind the aggregate market value
of the shares held by non-affiliates on that dads approximately $15,150,000.

Transitional Small Business Disclosure format: Ygblo [ X ]
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PART |

This Annual Report on Form 10-KSB contains forwlydking statements within the meaning of the Pavaécurities Litigation Reform Act
of 1995. The statements regarding Odyssey MariqddEation, Inc. and its subsidiaries containechis teport that are not historical in
nature, particularly those that utilize terminolagyych as "may," "will," "should," "likely," "expest' "anticipates," "estimates," "believes" or
"plans,” or comparable terminology, are forwardkiog statements based on current expectations smdrgtions, and entail various risks
and uncertainties that could cause actual resultiffer materially from those expressed in suatwird-looking statements.

Important factors known to us that could cause suaterial differences are identified in this repamtl in our "RISK FACTORS" in Item 1.
We undertake no obligation to correct or updatefanyard-looking statements, whether as a resutiest information, future events or
otherwise. You are advised, however, to consultfatyre disclosures we make on related subjedhstinme reports to the SEC.

ITEM 1. DESCRIPTION OF BUSINESS
GENERAL

Odyssey Marine Exploration, Inc (the "Company" Odyssey"), is a Nevada corporation formed Marchd6. Our principal office is
located at 3604 Swann Ave., Tampa, Florida 336@Baam phone number is (813) &1776.



The Company has two wholly owned subsidiaries, @ey#Marine, Inc., a Florida corporation, that wasrporated on November 2, 1998,
and Odyssey Explorer, Ltd., a Bermuda corporatiganized March 18, 2002.

The Company maintains a web site at www.shipwrestk.n
DESCRIPTION OF BUSINESS

Odyssey is engaged in the business of conductittpanlogically sensitive recoveries of cargo anifbats from various shipwrecks. The
Company plans to produce revenue by exhibitingattiéacts and selling merchandise consisting ofadercargoes, replicas of the artifacts
general merchandise relating to the specific shéplks or the shipwreck business in general. In mufdithe Company plans to produce
revenue in the form of project sponsorships, tie agintellectual property rights and the openatas one or more themed attractions and
traveling exhibits.

The shipwreck business consists of six major corapbareas.

A. Project Development: Research and GovernmengdiaB. Offshore Search and Inspections C. OffsR@aeovery Operations
D. Conservation and Documentation of Artifacts Bahg the Knowledge and the Artifacts with the Rub. Marketing the Cargoes,
Artifact Replicas and Ancillary Products
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A. PROJECT DEVELOPMENT: RESEARCH AND GOVERNMENT LIBON

The foundation for any shipwreck search and regoggpedition is the research behind the project.dwdy is the research critical to evalu
the potential value, location and viability of amkreck project, but also to establish the histragignificance and the archaeological
approach to the excavation that may be required.

The Company uses several outside shipwreck ressartahidentify potentially viable projects. Datarh these researchers is brought in and
checked against the Company's own database angecespcompared against information from other gspe the industry, then reviewed
a committee made up of members of management andranore outside directors before further monespent on the project.

Once a project looks promising, the next step eteelop a working relationship with the governmentompany that holds the rights to that
shipwreck. Development of these relationships terofime-consuming and requires tremendous patiéhary foreign governments have
had bad experiences with salvors in the past amdvary of private sector involvement with archagatally significant shipwrecks.

In the case of shipwrecks that lie beyond any guwent's jurisdiction, how and where the artifagtsargo from the shipwreck are brought
ashore could determine whether the Company majlyegjaim the cargo.

Once the Company is satisfied with the historieslearch and its legal rights to a specific shiplyrédw project will enter the next phase.
B. OFFSHORE SEARCH AND INSPECTIONS

Most offshore search operations are conductedrbiytilizing a combination side scan sonar/magmeter to detect anomalies on the sec
After one or more promising anomalies are locaée@motely operated vehicle ("ROV") is deployedhgpect and make a video record of
anomalies.

ROV's can be equipped with a wide variety of taaiabling the operator to pick up samples, dredgerapve sand and/or overburden, take
video footage or still photos and to acquire appmate measurements of the visible wreck site.

There are several companies that lease the vesgeipment and personnel necessary to conductoséfsdearch and recovery operations.
While Odyssey owns most of its search equipmentoa@dROV, the Company intends to lease the negegsasels and equipment until such
time as the Company's utilization of vessels andpenent justifies ownership and the financing focls vessels and equipment is available.
The Company retains its own project manager andatipeal control to ensure quality control.

C. OFFSHORE RECOVERY OPERATIONS

Since all of the Company's projects are curremthated in deep water, recovery operations will niikety be conducted utilizing remote
operated vehicles.

How a recovery operation will be conducted deparda number of factors including the depth of tlaes, the age, condition, historical and
archaeological importance of the wreckage, locather and tidal condition
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Once the decision has been made to recover a sftgwthe Company will work with vessel and equipbmmtractors, archeologists and
other interested parties to determine the mostoguite method of recovery.

D. CONSERVATION AND DOCUMENTATION OF ARTIFACTS.

Conservation of artifacts has, in recent yearsoimeca well-documented and organized function thatte undertaken efficiently by any
number of professional organizations. The Compaay oontract these services or elect to estabbstmvin conservation facilities if recovery
operations are successful.

E. SHARING THE KNOWLEDGE AND THE ARTIFACTS WITH THEPUBLIC

The success of the movie Titanic, and the assatciatecess of the sale of coal pieces from the shigkybooks about the tragedy, sale of
media rights and Discovery Channel coverage, akasahe popularity of the traveling artifact exhilnderscore the importance of the
public's exposure to the excitement of shipwrecks.

The Company plans to use documentaries, movie&shand major Internet communication facilities toyide the media with the technical
and historical stories that the public finds seiasting. The Company plans to partner with majedian outlets and publishers to provide self-
liquidating promotional opportunities that shouldyide income as well as exposure.

The heightened public awareness translates intaquity in the shipwreck cargoes and artifacs thanagement believes will significar
enhance their value and collectibility.

F. MARKETING THE CARGOS, ARTIFACT REPLICAS AND ANCILARY PRODUCTS

As the shipwreck industry moves from "treasure imgyitto legitimate private sector businesses sftiettig in shipwreck exploration, a new
business model is being developed. This modelatsflidne unique archaeological nature of the shipkwresources while developing multiple
revenue streams.

Odyssey plans to capitalize on the public's fasiwinawith shipwrecks by developing opportunitieattallow the public to share in the
excitement of deep ocean exploration. These plasigde: joining the expedition as "adventure tdatisfollowing the expedition on the
Internet, watching television specials that briogether the history, search and recovery of shipkgeviewing video of recovery operations,
owning coins or artifact replicas, and viewing stipck artifacts at both traveling and permanenitgtitbns and tourist attractions.

Each shipwreck project is different, and Odyssqyeess to generate different combinations of revdra each project. The Company
believes its five primary sources of revenue waldargo and trade good sales, merchandise salebjtémcome, sponsorships and intellec
property (IP) rights.

CARGO AND TRADE GOODS SALES

Cargo and trade good sales refer to items or "¢doymd on ships that are not considered archa@thg significant. For example, from a
shipwreck found with a large cargo of coins, Odysséght market and sell those coins, after sigaificstudy of the collection and setting
aside a representative
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sample for future study. Another project may recayad bullion, which could quickly be sold. Ottaripwrecks may never produce revenue
from cargo sales. An example of this would be tdelkarth" shipwreck, the ancient Punic or Phoema@hipwreck discovered by Odyssey in
September 1998. The artifacts recovered from anshigk of this type may be too culturally and ardaagically significant to split up the
collection by selling the artifacts piecemeal. Boipwrecks such as the "Melkarth", the other idettirevenue streams should allow Odyssey
to recover, conserve and publish these archaealibgiignificant finds.

MERCHANDISE SALES

Merchandise sales will comprise any items sold Wexe not recovered from a particular shipwrecksTherchandise can include artifact
replicas (including jewelry), logo merchandise,aathpes, books and other products. Merchandiseomagld through retail outlets, over the
Internet (e-commerce), in conjunction with exhipéad through direct marketing, including home ghiog or documercials.

EXHIBIT INCOME

The Company believes that it can generate inconmexhipiting recovered artifacts and selling meratisa to the attendees. Several type



exhibits under consideration are: (i) Permanentteétehor museums, which would be located in higiftc tourist areas and feature artifacts
and exhibits from several shipwrecks on a rotaliagis; (ii) Large market exhibits, which could &hto larger cities and stay in place for 4 to
6 months featuring artifacts and exhibits from vienportant shipwrecks; and (iii) Short term tramgliexhibits, which could consist of
weeklong stops in secondary and tertiary markeistwimay be held in conjunction with one or morejgcbsponsors. In addition to income
from exhibit admission fees, all of the exhibitqdanclude opportunities for sponsorship income medchandising through the sale of cargo,
artifact replicas and/or other related merchandise.

SPONSORSHIPS

Sponsorship opportunities will be available for goofi Odyssey's projects. These corporate or itistital Ssponsorship opportunities will
allow appropriate companies or products to sharertbdia exposure and promotional opportunitiescatsal with specific Odyssey
expeditions, from search and recovery through éxbftartifacts.

INTELLECTUAL PROPERTY

Intellectual Property (IP) rights include mediahtig (television, film, book, video, and photos)ddiecensing fees. "Rights" fees to shipwreck
projects will be weighed against the PR value efékposure (which drives merchandise sales), armd future rights the company may ret
to promote sales.

The current increase in the number of digital tisiewnn channels should drive a major increase iméed for content (programming).
Retaining some or all rights to the television $aksgroduced for each project could generate aidit revenue stream from licensing fees to
the domestic and international television marketsglinto the future.
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ACTIVE PROJECTS

The Company currently has several projects in wsrgiages of development and has plans to congacations on from one to three of its
sites during 2002. All of the shipwrecks that Odysseeks to locate and recover are given "progcies”. These names are not the actual
names of the shipwrecks, except in the case of IFMEex.

SUSSEX PROJECT

The "Sussex Project" (formerly known as the Cang&iBroject) is an expedition to locate, recovermadket the artifacts and cargo of a
large colonial-period warship, HMS Sussex, lost severe storm in the 1600's. Based on researcluctad by the Company and its
researchers, management believes that there ghalobability that the ship was carrying a car§oans with a bullion value of between
$20 and $75 million and a potential numismatic eadf between $200 million to over $1 billion. Thvdl depend on whether the specie
referenced in research documents is gold or siiteedenomination and condition, and the methodsehdor marketing.

The Company conducted offshore search operatiotisi®project in 1998, 1999, 2000 and 2001. Indberse of these expeditions, over 400
square miles of seabed in the Western Mediterraneaa searched in an attempt to locate HMS Sussex.

Odyssey used side scan sonar and bathymetric sutweyap the sea floor and locate potential targéts most promising anomalies were
inspected visually with a remotely operated veh{Bl®V). During the course of Odyssey's search eiped, 418 targets were located.
Several of those targets turned out to be anchéptwseck sites, including Phoenician and Romarssiteer 2,000 years old. Many were
modern shipwrecks, geology or debris.

Out of all these targets, only one site, nearly®3fé@t deep, contained cannon - and it was veisedo the position where the Fleet's secretary
reported in 1694 that the Sussex had founderedd&gs of the 2001 expedition were spent in an gitemidentify the shipwreck remains at
this site. This archaeological investigation, diegcby project archeologist, Neil Cunningham Dohsx@amined the site in great detail using
the Achilles ROV system and special tooling foravering and recovering artifacts. In all, seventB&@V dives were undertaken, clocking
over 65 hours of dive time. The site was mappedvaaeb taped. Measurements were taken and sevéfates were retrieved for

identification purposes.

After extensive study, Dobson summarized in theckiion of his archaeological report that "studyhe survey data, the historical and
documentary sources, the underwater investigattbedpcation, the size and shape of the site @dannon distribution and sizes indicate
the site is that of the Sussex."

The Company is currently negotiating with the BiitiMinistry of Defence ("MoD") for a License pertimg the exploration of HMS Sussex.
Originally predicted by the MoD to be completedlater than March 1, 2002, this negotiation hasridkager than anticipated due to the
complex nature of the license, which is the fifsit®kind issued by Great Britain to the privaget®r on a Sovereign vessel. The negotiation
has also been complicated by the inclusion of s¢Winistries outside of the MoD who have contrigdito the negotiation
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REPUBLIC PROJECT

The "Republic Project” is an attempt to locatenidg, recover, conserve and market the cargogibam ship that sank after the Civil War.
According to the Company's research, the "Repusblagrgo is believed to include approximately 48,60y ounces of gold. While the
bullion value (at $300 per ounce) is approximagly,400,000, much of the gold may have been shippetlist, nuggets, and privately
minted coins and bars from the gold fields, potdiytincreasing the value of the cargo. Another @any offered the "Republic Project" to
the Company in 1999. After conducting researchduldiligence on the project, the Company signedgmeement to take over the project.
The Agreement provides for the Company to assuhimahcial and management responsibilities forRneject. The Company is obligated
to pay twenty percent of the Adjusted Gross Ptofthe researchers and approximately five percktiteogross recovery to insurance
interests. In addition, the Company sold Revenutdization Certificates to individuals in orderfinance the project. These individuals will
receive approximately five percent of the Adjus&ss Revenue. During 1999, the Company conduc@®d iRspections of the anomalies
identified during a previous side scan survey efdhea. Although certain anomalies were foundai determined that the positioning data
was generally unreliable, so plans were made ttirnomthe operation in 2000.

During June 2000, the Company conducted side stR®V operations over an area of approximatelgdgitare miles and during
September 2000, the company side scanned an addi#d square miles. The Company has revieweddteeahd does not believe the
shipwreck is within the areas searched.

During 2001, Mr. Jeff Hummel, a researcher forghgject, conducted search operations in an aredich he believed the shipwreck might
have sunk. He was unsuccessful in locating the kaigee and has indicated he may want to attempt ane#tpedition during the 2002
calendar year.

Depending on whether or not Mr. Hummel attemptstaroexpedition and the results of that potentgleglition, Odyssey may return to the
search area during September or October of 2002.

If the Republic is located, recovery operationd bélgin as soon as the archaeological excavatam iplcomplete, the necessary recovery
funds have been secured and the required vesselgaigiment can be mobilized.

CONCEPCION PROJECT

The "Concepcion Project” is a project attemptintptate, identify, recover, conserve and markettrgo of an early 18th century shipwreck
that sank while carrying a large cargo of gold.\éatstimates by Management for the Concepcion &ngage from a gold bullion value of
approximately $35 million to a potential numismatitd collector's value of well over $100 million.

As a result of legal and diplomatic situations, ¢henpany has not conducted operations on this girejece 1998.

The Company plans to continue monitoring the sibma&nd will resume the search for the shipwreanid when the legal and diplomatic
situation presents an opportunity for continuedraens.
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BAVARIA PROJECT

The Bavaria Project is an expedition attemptinptate and recover the cargo of a nineteenth cgsteamship sunk in deep water off the
east coast of the United States. The Company'angsédicates that the steamer was carrying & Isihijpment of gold coins at the time of
loss.

Odyssey began search operations during May 2002mtincipates searching the entire area of proligtiéfore the end of July. Assuming -
shipwreck is located, the Company anticipatesriatvery operations will begin as soon as the aalogical excavation plan is complete,
the necessary recovery funds have been securdti@nelquired vessel and equipment can be mobil2ased on the projected location of
shipwreck, and the circumstances relating to itaenship at the time of its loss, no permits willfeeessary to begin recovery operations.
company believes that the only potential claimamitght be one or more insurance companies. If sustrance claims are made, the comg
believes that current case law would limit suchinatato less than 10% of any insured items recovied the site.

DEEP-WATER VS SHALLOW WATER OPERATIONS

The shipwreck business is broken into two primasaa: deep-water projects and shallow water pjdcaditionally shallow water projects,
those easily accessed by divers with scuba geee, ¢@nprised nearly 100% of the industry, primabigcause the cost of entry is relatively
low.

Some of the worlds most famous shipwreck discogesiere made with minimal investment. As a resh#,lack of archaeologic



professionalism associated with these projectsdirba tremendous amount of criticism from the aechagical community. While this didn't
dampen the public's enthusiasm for these venttiresesulting conflict with the archaeological awikntific community caused a great deal
of wariness in government and bureaucratic cirdiégs. net result was a burgeoning body of law desigo limit or prevent access to
shipwrecks. Many of the countries that are riclregotential shipwreck projects have enacted latish that prevents salvors or divers from
even touching these sites.

In addition to these problems of working in shallaater, there are several other factors that maikosv water shipwreck projects more
risky. They include:

* Many competitors can afford to engage in shalleater projects.

* Ease of pirates stealing artifacts from shalloatav sites.

* Possibility that the shipwrecks were already agkd.

* Probability that the site is scattered over géaarea by waves and currents.
* Difficulty of security when working with divers.

* Problems extracting encrusted and coral-covertfaets.

Deep-water shipwrecks, on the other hand, exhitzitacteristics that make them much more suitableefitimate commercial operations.
They include:

* |t is usually easier to gain title to shipwredksnternational waters.
* Depth is a barrier to all but well-funded commiatoperations.
* Deep shipwrecks tend to be in one capsule, pefée@rchaeological excavation.
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* In water greater than 200 meters, there is tyljyiditle coral or encrustation.

* Difficulty of access provides good site security.

* Expense dictates that archaeologists can't reel without commercial help.
* There is a high probability that shipwrecks haat been previously salvaged.
* High cost creates need for professionalism ircathmercial operations.

* High tech nature of operation increases publieriest.

For these reasons the Company has decided to deateeon deep-water shipwreck projects.
COMPETITION
The Company is aware of the following companies #na currently engaged in the deep-water shipwbeskness:

* Nauticos
* Columbus America Group
* RMS Titanic, Inc.

While each of these companies could be consideragetitors, management does not believe that attyeof are interested in any of the
Company's current or planned projects.

There are also several companies engaged in detp-oveexploration and seismic research. Whilestheompanies may own and operate the
type of equipment necessary to locate and recdupwsecks, the Company does not consider them tmh®etitors but rather potential
suppliers.

On the marketing side, there are a few shops aiadl smseums around the country that market shipkvagtifacts.
EFFECT OF EXISTING OR PROBABLE GOVERNMENTAL REGULAT IONS ON THE BUSINESS

To the extent that the Company engages in shipwseakch and recovery activities in the territorgantiguous or exclusive economic zones
of countries, the Company must comply with applieabgulations and treaties. Prior to engagingy @roject, the Company seeks legal
advice to ascertain what effect this may have erfittancial returns of the operation. This facttaken into account in determining whether
to proceed with a project as planned. In additiba,Convention for the Protection of Underwatert@all Heritage has recently been adopted
by the United Nations Educational, Scientific & @mal Organization ("UNESCQO"). This Convention abuéstrict access to historical
shipwrecks throughout the world to the extent thatuld require compliance with certain guidelinghese guidelines require adherence to
strict archaeological practices, and the Compatenits to follow these guidelines in all projectsMuich they are applicable. Greg Stemm, a
Company officer and director, was a member of thidd States delegation that negotiated this Caitv@rand as such provides Odyssey
with a thorough understanding of the underlyingngiples and ramifications of the Conventi
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The Convention states that artifacts may not be, $nlt it also states that this prohibition may pi@vent the provision of archaeological
services, and Odyssey intends to provide suchcaEsn its contracts with Governments. The Compmiigves that the primary value of the
cargoes it seeks are trade goods (such as coitisntand gems), which are not artifacts of histatj archaeological or cultural significance
and so will not be subject to the rule prohibitsade. The primary countries through which Odysdapgon obtaining rights to shipwrecks
through regulatory or legal means have alreadycatdd that they will not sign the Convention. Néveless, the Company believes that the
proposed convention, if adopted, could increasalation of shipwreck recovery operations and maylten higher costs.

COST OF ENVIRONMENTAL COMPLIANCE

While offshore operations and the operation of e@sssequire compliance with numerous environmenggiilations, the Company intends to
lease or charter the necessary vessel and equipheeaby transferring the responsibility of envimemntal compliance to the equipment and
vessel owners.

EMPLOYEES

The Company has 8 full time employees. In additibe,Company hires subcontractors and consultamts fime to time to perform specific
services.

RISK FACTORS
Investors in shares of the Company's Common Stiocild consider the following risk factors, in adiiit to other information in this Report:

1. SPECIAL RISKS OF THE BUSINESS. An investmenaibusiness such as that of the Company shouldisedesed extremely
speculative and very risky. Although the Company &ecess to a substantial amount of research aagdvaaich has been compiled regarding
its various projects, the quality and reliabilifiystich research and data, like all research aralafats nature, is unknown. Even if the
Company is able to plan and obtain permits fov@sous projects, there is a possibility that thgpwrecks may have been salvaged, or may
not have had anything of value on board at the tiftee sinking. Furthermore, even if objects diédeed value are located and recovered,
there is the possibility that others, includingtbptivate parties and governmental entities, asgeconflicting claims, may challenge the
Company's rights to the recovered objects. Finalgn if the Company is successful in locating r@etdeving objects from a shipwreck and
establishing good title thereto, there can be sarasce as to the value that such objects willgairntheir sale, as the market for such objects
is very uncertain.

2. UNCERTAIN RELIABILITY OF RESEARCH AND DATA. Thesuccess of a shipwreck project will be dependeatdabstantial degree
upon the research and data assimilated by the GompBg its very nature, however, all such reseanth data regarding shipwrecks, such as
those sought by the Company, is imprecise, incora@ed unreliable as it is often composed of aaéfd by numerous assumptions, rumors,
"legends", historical and scientific inaccuracied snaccurate interpretations which have becomartagb such research and data over time.
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3. DEPENDENCE ON OTHERS FOR LOCATION AND RECOVERY®ORECKSITES. While the Company currently owns &iart
search equipment, including side scan sonar, nagigaquipment and an ROV capable of operatiorapfroximately 1,000 feet, it will be
necessary to contract with third parties for angiamhal equipment and/or labor necessary for tlvation and recovery of wrecksites. There
can be no assurance that financing or third pamyracts will be available to the Company. The kamdlity of specialized recovery equipme
may present a problem, and the cost of obtainiagige of such equipment to conduct recovery oparsis uncertain and will depend on, in
part, the location and condition of the wreckagbeaecovered.

4. NATURAL HAZARDS. Underwater recovery operaticen® inherently difficult and dangerous and may &leykd or suspended by
weather, sea conditions or other natural hazanshér, such operations may be undertaken moréyshieing certain months of the year tl
during others. There can be no assurances th&dimpany and/or entities it is affiliated with wlle able to conduct their search and/or
recovery operations only during such favorableqesi In addition, even though sea conditions iariqular search location may be
somewhat predictable, the possibility exits thagxpected conditions in a search area may occuttetduch unexpected conditions might
adversely affect the Company's operations. Furthisrpossible that natural hazards may prevesignificantly delay search and/or recovery
operations and therefore any distributions.

5. UNCERTAIN TITLE TO OBJECTS LOCATED. Persons aities other than the Company and entitiesaffiiated with (both private
and governmental) may claim title to the shipwre&ksen if the Company is successful in locating srabvering shipwrecks, there is no
assurance that the Company will be able to estaligight to property recovered as against gawemtal entities, prior owners, or other
attempted salvors claiming an interest therein.

6. UNCERTAIN MARKET FOR AND VALUE OF RECOVERED OBJETS. Even if valuable items can be located andvesdl, it is
difficult to predict the price that might be re&ifor these items. The value of the recoveredsteit fluctuate with a precious metals mar
that has been highly volatile in recent years. Mweg, the entrance on the market of a large supipdymilar items from shipwrecks locat



and recovered by others could itself depress th&ehéor these items.

7. DELAY IN DISTRIBUTION OR SALE OF RECOVERED OBJHG. The methods and channels, which may be usi idisposition of
the recovered items, are uncertain at present aydmslude one or a combination of several altgivea. Ready access to buyers for
disposition of any artifacts or other valuable iseracovered, however, cannot be assured and del#ys disposition of such items are very
possible.

8. THEFT. If the Company locates a shipwreck arsgtds a valid claim to items of value, there issk of theft of such items at sea, both
before and after their recovery, by "pirates" oaglters and while in transit to a safe destination.

9. COMPETITION. There are a number of competingtiestengaged in various aspects of the shipwreskiess. One or more of these
competing entities may locate and recover the stapkvthat the Company is planning to locate andvec In addition, these competing
entities may be better capitalized and may havetgreesources to devote to their pursuit of thevaleck.
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10. FAILURE TO OBTAIN PERMITS. It is possible thtite Company will not be successful in obtaininkg tib, or permission to excavate
the wrecks. In addition, permits for the projecsymmever be issued, and if issued, may not be tagabnored by the entities that issued tt

11. NEED FOR ADDITIONAL CAPITAL. Until the Companlyegins to generate revenue from the sale of reedviegms, it will need
additional capital in order to continue the searebpvery and marketing phases of its projects.

12. PUBLIC MARKET FOR THE COMPANY'S COMMON STOCK.Ithough there is a limited market for the Compa@nmon Stock,
there can be no assurance that such a market carstaéned. The investment community could shdie ldr no interest in the Company in
the future. As a result, purchasers of the Compgasscurities may have difficulty in selling suclkwéties should they desire to do so. The
Common Stock currently trades on the OTC Bulletirail.

13. CONTROL BY EXISTING MANAGEMENT. The current egetive officers and directors of the Company cdrdgproximately 14.3%
of the Company's outstanding voting power. Accagiinthe current executive officers and directoosdt have the ability to significantly
influence the outcome of elections of the Compadiytsctors and other matters presented to a vosbarkeholders.

14. DIFFICULTY IN TRADING "PENNY-STOCKS". The Compg's securities may be subject to a rule that irep@siditional sales
practice requirements on broker-dealers who seh securities to persons other than establishedmess (as defined in the rule) and
accredited investors (generally, institutions &odjndividuals, an investor with assets in exoals$1,000,000 or annual income exceeding
$200,000 or $300,000 together with such invessptaise). For transactions covered by this rulebthker-dealer must make a special
suitability determination for the purchaser and tings/e received the purchaser's written consethetdransaction prior to the purchase.
Consequently, many brokers may be unwilling to gega transactions in the Company's securitiesuscaf the added disclosure
requirements, thereby making it more difficult &vareholders to resell Common Stock in the secgndarket.

15. GENERIC PREFERRED STOCK AUTHORIZED. The Compamyticles of Incorporation authorize the issuaotep to 10,000,000
shares of Preferred Stock. The Board of Directassthe right to establish the terms, preferengbisiand restrictions of the Preferred Stock.
Other companies on occasion have issued seriegbfigeferred stock with terms, rights, prefereraredrestrictions that could be conside
to discourage other persons from attempting to iseguntrol of such companies and thereby insufatembent management. It is possible
the Company could issue shares of its PreferreckStw such a purpose. In certain circumstancesegtistence of corporate devices that
would inhibit or discourage takeover attempts cdddle a depressant effect on the market valueeo€tmpany's Common Stock.

ITEM 2. DESCRIPTION OF PROPERTY

The Company maintains its offices at 3604 Swannn&ee Tampa, Florida 33609. The offices consistppiraximately 2,900 square feet of
office space that the Company leases from aaféiliated company. The agreement began Februa?pQ1 and expires January 31, 2003.
approximate rentals for the year ending Februar2082 and until the expiration of the lease orudan31, 2003 are approximately $44,800
and $41,100 respectively.
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ITEM 3. LEGAL PROCEEDINGS

On October 14, 1999, a judgment was entered inrfaf/the Company against Treasure & Exhibits Indional, Inc. ("VNSR") in the
principal amount of $341,500.08 plus prejudgmeteriest of $16,361.78. The suit stemmed from ceffaiti’ options granted to the Compi
by VNSR. The Company was able to offset the juddrtteiough the sale of shares of VNSR stock thiagitl, and in November 1999, the
parties entered into a settlement agreement theipersonally guaranteed by Mr. Larry Schwartz thies president of VNSR.

On December 28, 1999, the Company filed suit inGhreuit Court for the Thirteenth Judicial Circuitand for Hillsborough County Florid



Civil Division against Larry Schwartz, seeking merhance pursuant to his personal guarantee oethaining VNSR debt. On March 7 20
Odyssey was awarded a judgment in the amount &,$16.76 against Larry Schwartz. The company isying collection from both partie
but has not recorded an asset on the books witleceto this judgment.

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITI ES HOLDERS

On November 7, 2001, the holders of 15,051,245eshai the Company's Common Stock (the "Common Steitned a written consent that
became effective on December 5, 2001, approvingndments to the Company's 1997 Stock Option Plamctease the number of shares of
Common Stock covered by the Plan from 2,000,0(8)360,000 shares. On November 7, 2001, there wiB62,536 shares of Common
Stock issued and outstanding, and no shares oérifedfStock outstanding. The consenting sharet®ollegned an aggregate of approxima
57.1% of the outstanding shares of Common Stock.

PART Il
ITEM 5. MARKET FOR COMMON EQUITY AND RELATED STOCKH OLDER MATTERS
(a) PRINCIPAL MARKET OR MARKETS.

The Company's Common Stock is traded on the OT@&®BuBoard under the symbol "OMEX." The followitable sets forth the range for
the high and low bid quotations for the Compangtusities as reported by the OTC Bulletin BoardeSéhprices are believed to be
representative inter-dealer quotations, withouwirebarkup, markdown or commissions, and may nptegent actual transactions.

Bid
High Low

Quarter Ended - -
February 29, 2000 $0.31 $0.13
May 31, 2000 $1.22 $0.19
August 31, 2000 $0.84 $0.31
November 30, 2000 $0.34 $0.07
February 28, 2001 $0.62 $0.08
May 31, 2001 $0.53 $0.27
August 31, 2001 $1.63 $0.27
November 30, 2001 $1.27 $0.61
February 28, 2002 $1.91 $0.51
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(b) APPROXIMATE NUMBER OF HOLDERS OF COMMON STOCK.

The number of record holders of the Company's 4.q20 value Common Stock at April 30, 2002 was %8s does not include
shareholders that hold their stock in accountsrges name with broker/dealers.

(c) DIVIDENDS.

Holders of the Common Stock and Series B Prefetedk are entitled to receive such dividends as logagleclared by the Company's Board
of Directors. No dividends have been paid with e$fto the Company's Common or Preferred Stocknané are anticipated in the
foreseeable future.

(d) RECENT SALES OF UNREGISTERED SECURITIES.
COMMON STOCK

During the three months ending February 28, 2082 ompany issued 200,000 shares of Common Stdelotdirectors for $200,000 in
cash.

The securities were issued pursuant to the exemptiavided by Section 4(2) of the Securities Ac1883. The persons to whom these
securities were issued were directors of the Compaho made an informed investment decision andataéss to material information
regarding the Company. The certificates represgrsiith common shares bear an appropriate legemittieg the transfer of such securities,
and stop transfer instructions have been providede Company's transfer agent in accordance tigrew

ITEM 6. MANAGEMENT'S PLAN OF OPERATION

In the long term, the Company expects to derivestautially all of its revenue through the sale andisplay of shipwreck cargoes and
artifacts, including replicas, and potentially,abgh the operation of exhibits and/or themed ditvas. Therefore, until the Company is
successful in acquiring and marketing artifacts/andargoes or opening exhibits or themed attrastia will be dependent upon investm



capital to meet its cash flow requirements. To diiee Company has conducted private placementsluf dquity and project specific revenue
participation to meet its financial obligations.

For the next twelve months, the Company anticipgpesding approximately $80,000 per month to pégries and general office expense.

Operationally, the Company is planning to condeetrsh operations on the Bavaria and Republic Rigjand to conduct recovery operation
on the Sussex Project if and when a license ity the United Kingdom's Ministry of Defence ahd appropriate financing is secured.
Additionally, the Company plans to investigate éxhand attraction opportunities.

The Company has budgeted $600,000 for the Bavaack expedition. The funds necessary for thischegperation were raised in a $1
million private placement of equity and warrantsieh was concluded in May 2002. The balance optinate placement funds has been
allocated to pay administrative and general ovatledgense.
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The Company has budgeted $350,000 to completeepalific Project search. Whether or not the Compeliye required to raise additior
funding to complete the Republic search will dependhe amount of money spent on the Bavaria Prdjee potential exercise of
outstanding options and/or warrants (See Note Mdd-inancial Statements) and the method and anofamy potential funding raised in
conjunction with the Sussex.

If the Company receives a license for the exploratind conservation of HMS Sussex, the Compangipates project costs of between $2-4
million.

The Company may sell equity, project specific rexeparticipation, sponsorships or debt to meetatds.
ITEM 7. FINANCIAL STATEMENTS
Please see pages F-1 through F-18.
ITEM 8. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE
None.
PART llI

ITEM 9. DIRECTORS, EXECUTIVE OFFICERS, PROMOTERS AN D CONTROL PERSONS; COMPLIANCE WITH SECTION
16(A) OF THE EXCHANGE ACT

The following table sets forth the names, agespasitions of the officers

and
directors.

NAME AGE POSITION
John C. Morris 52 Chairman an d CEO
Gregory P. Stemm 44 Vice-Presid ent - Research and

Operations and Director
George Knutsson 63 Director
David J. Saul 62 Director
Henri Germain Delauze 72 Director
George J. Becker, Jr. 67 Chief Opera ting Officer
Michael V. Barton 42 Chief Finan cial Officer
David A. Morris 51 Secretary a nd Treasurer

There is no family relationship between any of Ehieectors or the Executive Officers of the Compamgept John Morris and David Morris
who are brothers



All directors will hold office until the next annLimeeting of the Shareholders.
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The following sets forth biographical informatios @ the business experience of each Officer anecRir of the Company for at least the
five years.

John C. Morris has served as an Officer and Direaftthe Company since May 1994. Prior to that, Marris was an officer and director of
Seahawk Deep Ocean Technology, Inc. ("SDOT") froard¥t 1989, until January 1994. As President of SPI@T Morris was in charge of
the Company that completed the first archaeololyicaund recovery of a deep-water shipwreck, sahgag Spanish shipwreck from
approximately 1,500 feet of water near the Dry Uigas. The recovery yielded nearly 17,000 artifaotssisting of gold, silver coins, pottery,
pearls, jewelry, and numerous other artifacts. Ft®92 until 1997, Mr. Morris served on the Boardafectors of the Florida Aquarium, a
not for profit corporation engaged in the operatiba large aquarium facility in Tampa, Florida.

Gregory P. Stemm has served as Vice PresidentaRdsand Operations and as a member of the Bodbitedtors since May 1994 and is
responsible for research and operations on allgkigk projects. Prior to that, he served as arceffand director of Seahawk Deep Ocean
Technology from the time he co- founded the compar989 until January 1994. Stemm is a membehefinited States delegation to the
United Nations, Educational, Scientific and CultWaganization (UNESCO) expert meeting to consttier"Draft Convention for the
Protection of Underwater Cultural Heritage". Thisup will determine future international deepean shipwreck guidelines. As a principa
Seahawk, Stemm was involved in directing reseanchtechnology for the company, which resulted gatong two Spanish Colonial
shipwrecks in depths greater than 1,000 feet. Healso responsible for directing the archaeolodi&ain and operations that accomplished
the world's first remote archaeological excavatiorg depth of 1,500 feet southwest of the FloHegs.

George Knutsson has served as a Director of thep@oynsince June 2001. Since 1995, Mr. Knutssorbblas the President and Chairman of
American Boat Trailer Rental Company, Inc., whishltie largest provider of boat trailer rentalsha Southeast US. In 1978, he founded
Dollar Rental Car of Florida and served as CEOIW®90, when he sold the company. Mr. Knutsson alsoned and operated Pirates Cove
Marina in the Tampa Bay area from 1984 until hel $bin 1995. From 1995 to 1999, he was the fourathel Chief Financial Officer of Pro-
Tech Monitoring, which uses patented GPS/cellidahhology in the monitoring and tracking of felamsrldwide. He received his Bachelors
degree from the University of Florida and a MBArfreéhe University of South Florida.

Dr. David J. Saul, who is retired, has served aember of the Company's Board of Directors sincekr 2001. Dr. Saul was the Premier
and Minister of Finance of Bermuda from 1989 to3.9@ addition to his political background, Dr. $aald two senior posts with Fidelity
Investments, from 1984 through 1995, as the Prasumfd-idelity Bermuda and Executive Vice PresideinfEidelity International. He retired
from the firm in 1999, but remains a Director ofi€lity's main international Board, and a Directbsaeme 40 other Fidelity Companies
around the world - including the U.K., Bermuda,sésr Tokyo, Hong Kong, Cayman Islands, Luxemboud) Baiwan. Dr. Saul's
professional activities include two stints as aeldior of the Bermuda Monetary Authority and he ently serves as a Director of Lombard
Odier (Bermuda), a subsidiary of the Swiss Bank, @aDirector of the London Steam Ship Owners' Miutnsurance Association (Bermuda)
Ltd. A keen oceanographer
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with a passion for shipwrecks and the sea, hdasieding Trustee of the Bermuda Underwater Explorainstitute, and a founding Director
of the Professional Shipwreck Explorers Association

Henri Germain Delauze has served as a member @dhgany's Board of Directors since October 2004.Dé&lauze, one of the world's
leading underwater technology pioneers, bringsnesite technical, operational and management espeiti Odyssey's Board of Directors.
Mr. Delauze was founder of one of the world's lagdinderwater technology companies, COMPAGNIE MAIRIE D'EXPERTISES
(COMEX), where he has served as President sincefdber 1961. Mr. DelLauze pioneered deep saturabiamgdusing synthetic breathing
mixtures. Delauze was the first man to reach 338epth during an experimental dive in May 1968, hisdccompany holds world records for
both deep sea and chamber saturation diving. 16,119¥ created COMEX INDUSTRIES and COMEX PRO, twbsidiaries that design,
manufacture and market sophisticated equipmendrfifessional diving, work submarines and remoteated vehicles (ROV's). COMEX
SERVICES, the Group's oil subsidiary, extendeadtsvities to all the major offshore oil productiareas around the world from 1966
onwards. Mr. Delauze is still the principal shardeleo of COMEX SA, which maintains the following éions: CYBERNETIX (advanced
robotics, manned observation submarines and ROVESMOr scientific deep-water archaeology and mijitaurposes), COMEX Marine
Construction (shipyard situated in the Port Autoeaa Marseille), COMEX PRO (manufactures hyperbegitters for deep diving, large
hospital centers and develops and manufactures R€gecially the ACHILLE and the 2,000 m. SUPER AOHE.) During the year 2000,
COMEX S.A,, its subsidiaries and CYBERNETIX (grougnsolidation) employed over 400 people, includib@ engineers.

George Becker Jr. joined Odyssey as Chief Operaifiger during April 2002. From 1992 until Aprild®2, Mr. Becker was the President of
George J. Becker Jr. & Associates, consultantsmepanies in the leisure industry, themed attradtidnstry and the hospitality industry. Mr.
Becker is a senior executive with thirty years eigrece in major leisure industry profit center depenent, management, marketing, staffing
and operations. Mr. Becker is the former Executliee President of Sea World Inc., Chairman and OEiecutive Officer, Sea World of
Texas, President and Chief Executive Officer of Bkald of California and President and Chief ExaaiOfficer of Sea World of Florida.
1997 Mr. Becker became President of Enterciteméft.lHe led the creative concept and design of agsed theme park in Indianapolis,
Indiana. Park development was stopped in 1998 aaddck of financing and Mr. Becker resigned i®99.9rom Entercitement. Mr. Beck



has been recognized as a tourism leader for hik incgeveral regions of the country. A skilled nleusiness developer and team builder, Mr.
Becker is known for creating viable management samhich allow excellent productivity and harmorgtleen employees of widely
divergent skills and personalities. Becker has taagive in a number of national, regional and st&ior organizations. He served as
Executive Director of the Florida Tourism Commissitn 1983, he was President of the Florida Charob&@ommerce and in 1984 he
chaired Governor Bob Graham's Commission on P#adality Financing.

Michael V. Barton joined Odyssey during May 20G2serve as Chief Financial Officer. Mr. Barton bpsnt nearly two decades working in
the financial arena. From 1995 to May 2002 he wige President, Wealth Management Group for FirdbbliNational Bank where he has
been assisting high net worth clients with estatklausiness succession planning, investment sieatagd tax planning since 1995. Prior to
that Mr. Barton has worked in the mutual fund indpas a Senior Compliance Officer and in publicammting. Mr. Barton received B.S. in
Business Administration (Accounting) and Master of
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Accountancy degrees from the University of Soutbrifla. He maintains Certified Public Accountant &ettified Financial Planner
designations. Mr. Barton has served in board memberofficer positions with the Tampa Bay EstanRing Council and as a volunteer
with The United Way Evaluation Committee, H.Lee KtbFoundation Planned Giving Steering Committed ¢he Easter Seals Planned
Giving Committee.

David A. Morris has served as Secretary and Treasfrthe Company since August 1997. Prior to thtt,Morris was employed by
Seahawk Deep Ocean Technology where he was an Agdrative Assistant to the Chief Financial Offiéesm 1994 through 1997, and
manager of the Conservation and Archaeology departisifrom 1990 through 1994. Mr. Morris graduatéith\a Bachelor of Science degree
in Mechanical Engineering from Michigan State Umsity in 1974.

COMPLIANCE WITH SECTION 16(A) OF THE EXCHANGE ACT

Based solely on a review of Forms 3 and 4 and aments thereto furnished to the Company during @istmecent fiscal year, and Form 5
and amendments thereto furnished to the Comparyresfpect to its most recent fiscal year and aertaitten representations, no persons
who were either a Director, Officer or beneficialreer of more than 10% of the Company's Common Stadled to file on a timely basis
reports required by Section 16(a) of the Exchangeddiring the most recent fiscal year.

ITEM 10. EXECUTIVE COMPENSATION

The following table sets forth information regamglithe executive compensation for the Company'sdmesfor the years ended February 28,
2002, February 28, 2001, and February 29, 2000eant other executive officer who had total ansaldry and bonus in excess of $100,000
during such years.

SUMMARY COMPENSATION TA

Lo
Annual Compensation Awa
Re-
Name and stricte
Principal Stock

Position Year Salary(1) Bonus(1) Awards

John C. Morris, 2002 $125,000 $ -0- -O-
President 2001 $150,000 89,456 -0-
2000 $150,000 25,000 -O-

Gregory P. Stemm, 2002 $125,000 $ -0- -O-
Vice-President 2001 $150,000 89,456  -O-
2000 $150,000 25,000 -0-

David A. Morris, 2002 $90,000 $ -0- -O-

Secr/Treas 2001 $125,000 46,110 -0-
2000 $125,000 15,000 -O-
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BLE

ng-Term Compensation

rds Payouts
Securi-
ties
Under- All

d lying LTIP Other
Options/ Payout Compen-
SARs(#) ($) sation

100,000 -0- -O-
50,000 -0- -O-
220,000 -0- -O-
100,000 -0- -O-
50,000 -0- -O-
195,000 -0- -O-
-0- -0- -0-

50,00 -0-  -0-
195,000 -0- -0-

(1) Included in the amounts shown as salary andi®for the named persons are amounts that wereeléf@nd subsequently forgiven. In
January 2001, John C. Morris forgave $284,470 peicthcompensation; Gregory P. Stemm forgave $2838r28npaid compensation; and
David A. Morris forgave $150,775 in unpaid compéitsa

See Item 12 Certain Relationships and Related Parfjransactions.



OPTION GRANTS IN LAST FISCAL YEAR

Individual Grants

Number of % of Total
Securities  Options

Underlying Granted to Exerci se or
Options Employees in Base P rice Expiration
Name Granted(#) Fiscal Year ($/Sha re) Date
John C. Morris 100,000 40.0% $ 0.50  6/12/2005
Greg P. Stemm 100,000 40.0% $ 0.50  6/12/2005

AGGREGATE OPTION EXERCISES IN YEAR ENDED
FEBRUARY 28, 2002 AND FEBRUARY 28, 2002 OPTION VALWES

Securities U nder- Value of Unexer-
lying Unexer cised cised In-The-
Shares Options a t  Money Options at
Acquired on February 28, 2002 February 28, 2002
Exercise  Value Exercisabl e/ Exercisable/
Name (Number) Realized Unexercisab le  Unexercisable
John C. Morris ~ -0- -0- 395,000/ 50 ,000 $76,000/$33,000
Greg P. Stemm -0- -0- 370,000/ 50 ,000 76,000/ 33,000

David A. Morris -0- -0- 320,000/ -0- 43,000/ -0-
EMPLOYMENT AGREEMENTS

John Morris, Greg Stemm and David Morris have eymlent agreements through February 28, 2005. The $&aries for John Morris and
Greg Stemm have been set at $150,000 per yeabhadweesalary for David Morris has been set at $000,0he Company anticipates that in
addition to their base salary each of these indiafisl will receive stock options and certain othemddits as determined by the Board of
Directors.

EMPLOYEE STOCK OPTION PLAN

During the Special Shareholder Meeting held Sep&rBp1997, the Shareholders approved an Emplotek ®ption Plan (the "Plan”). The
Plan authorized the issuance of options to purchpge two million shares of the Company's Commtwtis On November 7, 2001, the
shareholders approved an amendment to the Plagasiog the number of shares in the Plan to thré®mifive hundred thousand shares.
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The Plan allows the Board of Directors to grant-qorlified stock options from time to time to emydes, officers and directors, and
consultants of the Company. The board determinssngeprovisions at the time options are grantdtk dption price for any option will be
no less than the fair market value of the CommariSon the date the option is granted.

During the fiscal year ended February 28, 2002CQbmpany issued the following options to directamsl former directors, in addition to
those itemized in the Summary Compensation Taldeekfrom the Plan:

Date  Num ber of Option Date

Of Opt ions Exercise Of
Grantee Position Grant Gra nted Price
Expiration
Mark Goldman Former Director 6/10/2001 50 ,000 $0.50 6/10/2004
George Knutsson  Director 6/10/2001 50 ,000 $0.50 6/10/2004
David Saul Director 10/10/2001 100 ,000 $1.00 2/28/2004
Henri G DelLauze Director 10/10/2001 100 ,000 $1.00 2/28/2004

Of the 50,000 share option granted on June 10, 8. Goldman, the option for 25,000 shares teentcancelled due to vesting
provisions.

ITEM 11. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT

The following table set forth, as of May 15, 20€% stock ownership of each person known by theg2my to be the beneficial owner of
five percent or more of the Company's Common Steakh Officer and Director individually and all @#rs and Directors of the Compa



as a Group.

Amount of
Name of Beneficial Percentage
Beneficial Owner Ownership of Class
MacDougald Family
Limited Partnership 11,133,008 (1) 38.2%
3773 Howard Hughes Pkwy.
Suite 300 N
Las Vegas, NV 89109
Gregory P. Stemm 2,244,241 (2) 8.1%
3604 Swann Ave
Tampa, FL 33609
John C. Morris 1,916,229 (3) 6.9%
3604 Swann Ave
Tampa, FL 33609
David A. Morris 657,253 (4) 2.4%

6522 Bimini Court
Apollo Beach, FL 33572

Michael V. Barton 243,115 (5) 0.9%
3604 Swann Avenue
Tampa, FL 33609
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David J. Saul 137,500 (6) 0.5%
3604 Swann Ave
Tampa, FL 33609

Henri DeLauze 137,500 (7) 0.5%
3604 Swann Ave
Tampa, FL 33609

George Knutsson 62,500 (8) 0.2%
3604 Swann Avenue

Tampa, FL 33609

George Becker 10,000 (9) 0.0%
3604 Swann Avenue

Tampa, FL 33609

All Officers and Directors

as a group (8 persons) 5,408,338 18.7%

(1) Includes 9,364,008 shares and 1,769,000 shadeylying currently exercisable stock options,dfemally held by MacDougald Family
Limited Partnership(MFLP), MacDougald Management,(MMI), and James E. MacDougald. The limited pars of MFLP are James E.
MacDougald, his wife Suzanne M. MacDougald, and tets created for the children and grandchiladreklr. and Mrs. MacDougald. MMI
is the general partner of MFLP.

(2) Includes 606,182 shares held of record by @GregLaurie Stemm, 1,218,059 shares held by Adaajstél, Ltd., a limited partnership for
which Greg Stemm serves as general partner, an@@28hares underlying currently exercisable staptions.

(3) Includes 1,471,229 shares held by John Maarrid, 445,000 shares underlying currently exercisstiolek options.

(4) Includes 307,253 shares held by David A. MeB3 000 shares held by Andrew P. Morris and Chaddtris his sons who live in the
same household, and 320,000 shares underlyingntiyrexercisable stock options.

(5) Includes 49,115 shares held by Michael and &&arton, 49,000 shares and 135,000 shares unagdyrrently exercisable options held
by Laura Barton, Mr. Barton's wife, and 10,000 slsaxnderlying a currently exercisable warrant.

(6) Includes 100,000 shares held by David J. Sadil3¥,500 shares underlying currently exercisatoleksoptions.
(7) Includes 100,000 shares held by Henri Delamrk3¥,500 shares underlying currently exercisatoleksoptions.

(8) Includes 62,500 shares underlying currentlyregable stock options held by George Knuts:



(9) Includes 10,000 shares underlying currentlyr@gable stock options held by George Becker.
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ITEM 12. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS
During the last two years certain officers, diresf@nd beneficial owners entered into transactigtitsthe Company as follows:

On September 1, 1999, accrued and unpaid exeadimpensation in the amount of $375,000 was refiledsd notes payable to related
parties bearing interest at 15% per annum. Not#setofficers were as follows: John Morris and @mgStemm $150,000 each, and David
Morris, $75,000. In January 2001, the notes weegnageclassified to accrued wages and the offiftegave the balance of accrued unpaid
compensation from the Company as follows:

Officer Note Balance  Accrued Wages Total Accrued Wages
John C. Morris  $ 150,740 $ 133,730 $ 284,470
Gregory P. Stemm 150,740 137,496 288,236
David A. Morris 75,370 75,405 150,775

Total accrued wages forgiven by officers $ 723,481

Also, in January 2001, John Morris and Gregory Stesach purchased 500,000 shares of restricted Cartoek for $57,500, and David
Morris purchased 250,000 shares of restricted Com&tock for $28,750 from the Company. The stock piashased at the market price,
and paid for by notes from the officers. In Febyu2001, the officers paid the notes.

On January 1, 2001, the Company renewed loan agr@smwith Gregory Stemm and John Morris authorigagh to borrow a maximum of
$120,000 from the Company at 8% annual interestpoumded quarterly. On October 10, 2001, the loagrewevised authorizing borrowing
up to $130,000 under the same terms and an adalith@®,000 for the exercise of stock options. Tdanlbalances as of February 28, 2002,
were $130,206 and $126,034 respectively, includiterest. These loans become due on December 84, 20

Eugene Cooke, a former director, loaned the Com@&5y000 in June 1999, and an additional $60,00dg®eptember and October 1999.
These loans carried an interest rate of 15% pasranBuring January 2001, Mr. Cooke converted thiecipal and accumulated interest in
amount of $115,533 from these notes, into 424,4@%es of Common Stock.

During May, 2000, William Callari, a former officand former director, who was owed $105,000 of aedifees and compensation from
prior to 1998, $140,387 of principal and interestotes which originated in May 1998 and accruéer@st at 15% per annum, assigned the
entire amount owed to an unrelated third party wis issued 490,774 shares of Common Stock in egehian the cancellation of this
indebtedness pursuant to a Debt Conversion Agreewitmthe third party.

On November 2, 1999, James E. Cooke, a sharehtddeed $30,000 to the Company until December 293 15% interest. The loan was
renewed July 31, 2000, and interest accrued atfd&%nnum until the note was to become due on DieeeB1, 2000. On November 9, 2C
Mr. Cooke agreed to increase the loan amount by0®25 and the Company pledged certain marine eqenpas security for the loan that
now had a balance, of $58,478. The terms of theloaw provided an option to the lender to conveeténtire loan balance into
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stock at the lower of $.50 per share or 110% ofdkeest closing bid price for the stock over thecalendar days preceding conversion. In
addition, Mr. Cooke was issue a warrant entitliig ko purchase 60,000 shares of the Company's Can8tuxrk at the purchase price of
$0.30 per share. During January and February 2001Cooke elected to convert the entire balangeriofcipal and interest, $60,356, into
460,007 shares of Common Stock.

On April 1, 1999 the Company entered into a loaemsion agreement with Robert Stemm, Gregory Sterfatiier, wherein Mr. Robert
Stemm extended the due date on his loan to the @aynntil March 31, 2000. The principal amount 82826 accrued interest at 15% per
annum and was secured by an inventory of raw engr@in October 17, 1999 the principal amount weseased by $10,000 for equipment
sold to the Company by Mr. Stemm. As an incentivextend the due date of the loan, Mr. Stemm wastgd an option to purchase up to
11,000 shares of the Company's restricted Commuek@tt a purchase price of $3.00 per share. Orl Ap#000 the loan due date was again
extended until March 31, 2001. As an incentivegaia extend the due date of the loan Mr. Stemmgrasted an option to purchase up to
21,500 shares of the Company's restricted Commurk it a purchase price of $2.00 per share. Orl Ap#001, the Company entered into a
loan extension agreement with Robert Stemm, whavleirStemm extended the due date on his loan t€tmpany until March 31, 2003.
The principal amount of $56,144 bears interesD& per annum and is secured by an inventory oferaeralds. This loan is convertible into
shares of Common Stock at the rate of $.50 pees



On August 31, 1999 the Company entered into a ésdension agreement with Robert Stemm on a loaichndriginated October 16, 1996
the principal amount of $50,000, extending the diaie on the note for one year. The loan bore istetethe rate of 15% per annum and was
to become due August 31, 2000. As an incentivetenel the due date of the loan Mr. Stemm was gdaawteoption to purchase up to 35,000
shares of the Company's restricted Common Stoakpatchase price of $2.00 per share. This loanceasgertible into shares of Common
Stock at the rate of $.50 per share, and in May)200. Stemm elected to convert the entire prinicipal interest due under the note, $75,744
into 151,548 shares of restricted Common Stock.

On January 8, 2000 the Company entered into adgtemsion agreement with Olive Morris, the mothidbath John and David Morris. Mrs.
Morris's loan was extended for a one-year terni datiuary 8, 2001 and bore interest at 15% perraniihe loan was convertible into shares
of the Company's Common Stock at $.50 per sharsatMorris' option. The original loan granted Miorris warrants entitling her to
purchase up to 10,000 shares of the Company'sctedtiCommon Stock at a purchase price of $3.0Glpare. As an incentive to extend the
due date of the loan, which became due on Jany&90®, Mrs. Morris was granted an additional aptio purchase up to 15,000 shares of
the Company's restricted Common Stock at a purghi@se of $2.00 per share. On February 28, 2008, Moorris exercised her option to
convert the principal balance under the loan ift®60 shares of the Company's Common Stock.

On February 28, 2001, the "Company" completed #te af shares of its Series B Convertible Prefe8ttk, Common Stock and Warrants
to MacDougald Family Limited Partnership ("MFLPYrf$3,000,000 in cash. The sale of securities wadenpursuant to a Stock Purchase
Agreement dated February 28, 2001. MFLP purchaSe@80 shares of the Company's Series B ConveRitgerred Stock, 864,008 shares
of Common Stock and Warrants to purchase an additib,889,000 shares of Common Stock. The casha#sud from operating funds of
MFLP.
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Each share of Series B Convertible Preferred Spockhased by MFLP was convertible into 10 sharek@fCompany's Common Stock at
any time. The holder of the shares of Series B €dible Preferred Stock was entitled to vote suwras together with the holders of the
Company's Common Stock on an "as converted" blas#&idition, the holder of the Series B ConvertiBteferred Stock was entitled to elect
three members of the Board of Directors, and hasiapvoting rights in connection with specifiedgorate actions. In the event of a
liquidation or dissolution of the Company, the teldf the Series B Convertible Preferred Stock amitled to an amount equal to $3.50 per
share prior to any payments to holders of any athess of stock. Although the Series B Convertitleferred Stock had no separate dividend
provisions, the holder was entitled to receive dinydends paid to holders of Common Stock on arctas/erted” basis.

The Warrants issued to MFLP have varying exerciggg and terms. The exercise of all of these wsravould require a total payment of
$4,169,000. The following table sets forth the eiser prices, expiration dates and number of shardserlying each class of warrants:

Exercise Price Expiration Date Number of Shares
$3.00 2/28/03 722 ,000
$2.50 3/31/02 120 ,000
$2.00 2/28/03 817 ,000
$0.30 2/28/04 230 ,000

The securities acquired by MFLP represented baaétievnership of approximately 40.2% of the Compai§ommon Stock outstanding,
assuming the conversion of the preferred stockexedcise of the warrants.

Under the terms of the Stock Purchase Agreement,AtEceived certain rights to require the Compansegister the Common Stock
purchased and the shares of Common Stock issualtheea@onversion or exercise of the Preferred SamckWarrants for resale under the
Securities Act of 1933.

MFLP is a Nevada limited partnership of which MaciDald Management, Inc. ("MMI") is sole general part The limited partners include
James E. MacDougald, his wife Suzanne M. MacDouygald two trusts for the benefit of the children gmandchildren of Mr. and Mrs.
MacDougald. James E. MacDougald is the Presidekt\df. Mr. McDougald became Chairman of the Board anDirector of the Company
in February 2001.

On October 12, 2001, MFLP delivered a Notice of @gion to the Company pursuant to which MFLP cot@eee850,000 shares of Prefer
Stock held by MFLP into 8,500,000 shares of Comi@twtk in accordance with the terms of the StockRage Agreement and the
Certificate of Designation. No additional funds eexpended by MFLP in connection with its acquasitof the Common Stock. The
consideration for the Common Stock was the Pradesteck tendered by MFLP to the Company.

As a condition and an inducement to MFLP to contretPreferred Stock, the Company and MFLP execateéimended and Restated
Registration Rights Agreement, dated October 12120Amended and Restated Registration Rights Agesg"), pursuant to which the
Issuer granted MFLP up to five demand registratights. Concurrently with the execution of the Arded and Restated Registration Rights
Agreement, the Company and MFLP entered into the
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First Amendment to Series B Stock Purchase Agretrdated October 12, 2001 ("First Amendment to Efarchase Agreement"), which
eliminated certain of MFLP's rights under the StBckchase Agreement. Mr. MacDougald resigned aseatdr of the Company in October
2001.

ITEM 13. EXHIBITS AND REPORTS ON FORM 8-K

(a) Exhibits.
Exhibit
Number Description Locati on
3.1  Articles of Incorporation, as Incorp orated by reference to
amended Exhibi t 3.1 to the Company's
Annual Report on Form 10-KSB
for th e year ended February 28,
2001
3.2 Bylaws Incorp orated by reference to
Exhibi t 3.2 to the Company's
Annual Report on Form 10-KSB
for th e year ended February 28,
2001
3.3  Designation of Series B Incorp orated by reference to
Convertible Preferred Stock Exhibi t 3.3 to the Company's
Report on Form 8-K dated
Februa ry 28, 2001
10.1 Employment Agreement dated Filed herewith electronically
May 22, 2002, with David A.
Morris
10.2 Employment Agreement dated Filed herewith electronically

May 22, 2002, with Greg Stemm

10.3  Employment Agreement dated Filed herewith electronically
May 22, 2002, with John C.
Morris
10.4  Series B Convertible Preferred  Incorp orated by reference
Stock Purchase Agreement to Exh ibit 10.4 to the Company's
Report on Form 8-K
dated February 28, 2001
10.5 1997 Stock Option Plan Incorp orated by reference
to Exh ibit 10.6 to the Company's
Annual Report on Form 10-KSB for
the ye ar ended February 28, 2001
10.6  Commercial Lease with Incorp orated by reference to
Corinthian Custom Homes, Exhibi t 10.6 to the Company's
Inc. dated January 24, 2001 Annual Report on Form 10-KSB for
the ye ar ended February 28, 2001
Page 25
10.7  Amended and Restated Registration Filed herewith electronically

Rights Agreement with
MacDougald Family Limited
Partnership

10.8 First Amendment to Series B Filed herewith electronically
Stock Purchase Agreement

23 Consent of Independent Public  Filed herewith electronically
Accountants

(b) Reports on Form 8-K. None.
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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

Board of Directors
Odyssey Marine Exploration, Inc.
Tampa, Florida

We have audited the accompanying consolidated balsimeet of Odyssey Marine Exploration, Inc. arabgliary as of February 28, 2002,
and the related consolidated statements of opestgtockholders' equity, and cash flows for theryended February 28, 2002 and February
28, 2001. These consolidated financial statementtha responsibility of the Company's managen@uat.responsibility is to express an
opinion on these consolidated financial statemeased on our audit.

We conducted our audit in accordance with audistagndards generally accepted in the United StdtAmerica. Those standards require that
we plan and perform the audit to obtain reasonadseirance about whether the consolidated finasi@itdments are free of material
misstatement. An audit includes examining, on tldasis, evidence supporting the amounts and disads in the consolidated financial
statements. An audit also includes assessing t@uating principles used and significant estimat@sle by management, as well as
evaluating the overall financial statement pred@rmaWe believe that our audit provides a reastmbhsis for our opinion.

In our opinion, the consolidated financial statetegrferred to above present fairly, in all matenégpects, the financial position of Odyssey
Marine Exploration, Inc. and subsidiary as of Faloyu28, 2002, and the results of their operatiormstheir cash flows for the years ended
February 28, 2002 and February 28, 2001, in confgrwith accounting principles generally acceptedhie United States of America.

/sl Ferlita, Walsh & Gonzal ez, P.A
FERLI TA, WALSH & GONZALEZ, P.A.
Certified Public Accountants

Tanpa, Florida

May 1, 2002
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
CONSOLIDATED BALANCE SHEET
FEBRUARY 28, 2002

ASSETS
CURRENT ASSETS
Cash $ 857,549
Advances 270
Prepaid expenses 10,908
Total current assets 868,727

PROPERTY AND EQUIPMENT
Equipment and office fixtures 385,139
Accumulated depreciation (156,046)

229,093



OTHER ASSETS

Inventory 20,000
Loans receivable from related parties 256,240
Deposits 14,406
290,646
$ 1,388,466
LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES
Accounts payable $ 50,555
Accrued expenses 17,271
Total current liabilities 67,826
NOTE PAYABLE TO RELATED PARTY 56,144
DEFERRED INCOME FROM REVENUE PARTICIPATION CERTIFIATES 887,500
STOCKHOLDERS' EQUITY
Preferred stock - $.0001 par value; 9,300,000
shares authorized; none outstanding -
Preferred stock series A convertible - $.0001 par value;
510,000 shares authorized; none issued
and none outstanding -
Common stock - $.0001 par value; 100,000,000 share s
authorized; 26,565,536 issued and outstanding 2,656
Additional paid-in capital 7,646,895
Accumulated deficit (7,272,555)
Total Stockholders' equity 376,996
$ 1,388,466

The accompanying notes are an integral part oktfiancial statements.
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF OPERATIONS

Ye
Fe

REVENUES $

OPERATING EXPENSES
Project development
Project operations
Marketing and promotion

Total operating expenses

GENERAL AND ADMINISTRATIVE EXPENSES

(LOSS) FROM OPERATIONS (

OTHER INCOME OR (EXPENSE)
Income from debt forgiveness
Gain(Loss) on sale of marketable securities
Interest income
Interest expense
Other income(expense)
Total other income -
or (expense)

NET(LOSS) (

(BASIC AND DILUTED LOSS PER SHARE) $

Weighted average number of common
shares and potential common shares,
basic and diluted, outstanding 2

ar Ended Year Ended
bruary 28, February 28,
2002 2001

1,623,367) (1,616,966)

- 723481

(29,213) 189,479
65,705 23,456
(5,760)  (93,656)
532 (11,436)

1,592,103) (785,642)

(0.08) $ (0.06)

1,159,510 13,353,009



The accompanying notes are an integral part oktfinancial statements.
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY AND COMPREHENSIVE INCOME

Accumul-
Addi-  ated Un-
tional realized Co mprehen-
Preferred Stock Comm on Stock  Paid-In  Lossin Accumulated sive
Shares Amount Share s Amount Capital Investment (Deficit) Income
Balance at
February 29,2000 190,000 19 11,134, 777 $1,113 $3,097,618 $ (4,200) $(4,894,810) $( 1,135,356)
Preferred stock
issued for cash 850,000 85 2,723,104
Preferred stock
converted to common (190,000) (19) 712, 500 71 (52)
Common stock issued
For cash 2,801, 919 280 794,031
For services 1,514, 000 151 275,600
For accrued expenses 285, 606 29 132,471
For conversion of debt 1,416, 734 142 424,908
Net change in unrealized
loss on securities
available for sale (14,260) (14,260)
Net loss for the year
ended February 28, 2001 (785,642) (785,642)
Balance at = = e e e e s B
February 28, 2001 850,000 $ 85 17,865, 536 $1,786 $7,447,680 $ (18,460) $(5,680,452) $ (799,902)
Preferred stock
converted to common  (850,000) (85) 8,500, 000 850 (765)
Common stock issued
for cash 200, 000 20 199,980
Net change in unrealized
loss on securities
available for sale 18,460 18,460
Net loss for the year
ended February 28, 2002 (1,592,103) ( 1,592,103)
Balance at == e e e e s B
February 28, 2002 - - 26,565, 536 $2,656 $7,646,895 $ - $(7,272,555) $( 1,573,643)
The accompanying notes are an integral part oktfiancial statements.
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF CASH FLOWS
Ye ar Ended Year Ended
Feb ruary 28, February 28,
2002 2001

CASH FLOWS FROM OPERATING ACTIVITIES:
Net (Loss) $( 1,592,103) $ (785,642)
Adjustments to reconcile net loss to net

cash used by operating activity:

Depreciation 72,324 34,877
Common stock issued for services - 283,250
Finance charge added to note - 7,500
Loss(gain)on marketable securities 29,213  (189,479)
Loss of disposal of equipment - 4,057
Income from debt forgiveness - (723,481)
Interest income (19,140) (23,872)
Interest expense 7,322 65,859
(Increase)decrease in:
Advances, prepaids, deposits (3,778) (11,561)
Increase (decrease) in:
Accounts payable (10,344) (123,714)
Accrued expenses (106,231) 119,586

NET CASH USED IN OPERATING ACTIVITIES ( 1,622,737) (1,342,620)



CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of property and equipment (97,301) (162,315)
NET CASH USED IN INVESTING ACTIVITIES (97,301) (162,315)
CASH FLOWS FROM FINANCING ACTIVITIES:

Related party loans (80,600) -

Proceeds from:

Related party loans 25,000 5,000

Loans from others - 75,000

Issuance of common stock 200,000 794,341

Issuance of preferred stock - 2,723,189

Issuance of revenue participation certificates - 62,500

Sale of marketable securities - 348,048

Repayment of notes - (117,201)
NET CASH PROVIDED BY FINANCING ACTIVITIES 144,400 3,890,947
NET INCREASE(DECREASE)IN CASH ( 1,575,638) 2,386,012
CASH AT BEGINNING OF YEAR 2,433,187 47,175
CASH AT END OF YEAR $ 857,549 $ 2,433,187

SUPPLEMENTARY INFORMATION:

Interest paid $ - $ 88,418
Income taxes paid - -

The accompanying notes are an integral part oktfiancial statements.
F-6
SUMMARY OF SIGNIFICANT NON CASH TRANSACTIONS

During the quarter ending November 30, 2001, tHddraof 850,000 shares of Series B Preferred Stookerted the shares into 8,500,000
shares of Common Stock in a non-cash transaction.

During the quarter ended May 31, 2001, a noterwaded party was renewed. The original principabant of $48,821 and accrued intere:

$7,323 were combined in a new note in the princpabunt of $56,144 bearing interest at 10% per emfilhe due date was extended to
March 31, 2003.

During February 2001, two noteholders elected tovea $67,966 of principal, $388 of accrued interead $7,500 of accrued expense into
225,357 shares of Common Stock.

In January 2001, two noteholders elected to corEl9,521 of principal and $21,012 of accrued ggemto 774,055 shares of Common
Stock. Three officers were issued 1,250,000 star€ommon Stock for notes receivable in the amafi$l 43,750, and a consultant was
issued 60,606 shares of Common Stock for $20,0@@adunts payable. Also, during January, threeef§i who were owed a total of
$723,481 of previously accrued but unpaid compémsaagreed to forgive the indebtedness from then@amy.

During December 2000, five holders of the CompaS8gses A Preferred Stock elected to convert i6®,200 shares of Common Stock
valued at $105,000.

During the quarter ended November 30, 2000, fiveelated accredited investors who purchased shiaresgh the private placement, which
was closed in July 2000, were issued 757,911 achditishares pursuant to the terms of the privategphent. Additionally, 120,000 shares of
Series A Preferred Stock were surrendered and cmavimto 450,000 shares of Common Stock, and tvbeentractors who provided
services valued at $47,000 on the Republic preyece issued 94,000 shares of Common Stock forcesvi

During August 31, 2000, two subcontractors who fated services valued at $80,000 on the Republieprovere compensated by the
issuance of 160,000 shares of Common Stock.

During May, 2000, a director who was owed $105,608ccrued expenses, $132,131 of notes, and $8f2&&crued interest assigned the
entire amount owed to an unrelated third party whs issued 490,774 shares of Common Stock for ctngeahe entire amount due. Also, a
related party who was owed $68,894 of principal #6880 of accrued interest on a note converteéntiee amount into 151,548 shares of
Common Stock. A consultant owed $5,000 for servieesived 10,000 shares of Common Stock as payfoetite services.

The accompanying notes are an integral part oktfiancial statements.
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
NOTE A - ORGANIZATION AND BUSINESS

ORGANIZATION

Odyssey Marine Exploration, Inc. was incorporateakdh 5, 1986, as a Colorado corporation named Wsav€apital Corporation, Inc. On
August 8, 1997 Odyssey Marine Exploration, Ince (tE@ompany"), completed the acquisition of 100%hef outstanding Common Stock of
Remarc International, Inc. ("Remarc") in exchangetfie Company's Common Stock in a reverse aciisibn September 7, 1997, the
Company changed its domicile to Nevada and its naasechanged to Odyssey Marine Exploration, Inc.

Remarc International, Inc. was organized as a @dmcorporation on May 20, 1994. On April 9, 199 farc International, Inc., a Colorado
Corporation and Remarc International, Inc., a Del@xCorporation merged. Remarc International, the. Delaware corporation was the
surviving corporation. Effective with the reveramaisition of Odyssey as discussed in Note B, Rerrdernational, Inc. adopted Februan
its fiscal year end.

Subsequently, on February 25, 1999, Remarc Intemsdt Inc. and Odyssey Marine Exploration, Increvemerged with Odyssey Marine
Exploration, Inc. being the surviving corporation.

Odyssey Marine, Inc., a Florida corporation, waiporated on November 2, 1998, as a wholly owngidiary of Odyssey Marine
Exploration, Inc. for the purpose of administerthg Company's payroll and health plan.

BUSINESS ACTIVITY

Odyssey Marine Exploration, Inc., is engaged inldhsiness of researching, developing, financingraatketing of shipwreck projects on a
worldwide basis. The corporate headquarters aetdddn Tampa, Florida.

NOTE B - REVERSE ACQUISITION

On August 8, 1997 Odyssey Marine Exploration, rmmpleted the acquisition of 100% of the outstagdiommon Stock of Remarc
International, Inc. in exchange for the Companysn@on Stock. The Company issued approximately 70800shares of its Common Stock
to the shareholders of Remarc at closing, pursiseatShare Exchange Agreement between the CompahiR@marc.

For accounting purposes the acquisition has beearett as a re- capitalization of Remarc, with Reraarthe acquirer (reverse acquisition).
The historical financial statements prior to Aug8s1997 are those of Remarc.
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE C - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

This summary of significant accounting policiedfud Company is presented to assist in understatiden@ompany's financial statements.
The financial statements and notes are represensatif the Company's management who is resporfsibtaeir integrity and objectivity and
have prepared them in accordance with the Compangtemary accounting practices.

Principles of Consolidation

The consolidated financial statements include tu@ants of the Company and its wholly owned subsjdiOdyssey Marine, Inc. All
significant inter- company transactions and balar@ve been eliminated.

Use of Estimates

Management uses estimates and assumptions in g paese financial statements in accordance vétiegally accepted accounting
principles. Those estimates and assumptions dffeateported amounts of assets and liabilitiesdibelosure of contingent assets and
liabilities, and the reported revenues and expemsasal results could vary from the estimates thate used.

Revenue Recognitior



Although the Company has generated minimal revetwdate, marketing of the artifacts, replicas andillary products will be recognized
on the point of sale method.

Cash Equivalents

Cash equivalents include cash on hand and casimiksbThe Company also considers all highly ligoigestments with a maturity of three
months or less when purchased to be cash equisalent

Fair Value of Financial Instruments

The carrying value of cash, accounts payable, andiad expenses approximate fair value. Notesvabks and payable to related parties are
discussed in Notes H and J, respectively.

Considerable judgment is necessarily requiredtigrjmmeting market data to develop the estimatdaiof/alue, and, accordingly, the estimates
are not necessarily indicative of the amountst@iCompany could realize in a current market emgha

Marketable Securities

Marketable securities owned by the company are ddamwailable-for-sale and carried at fair valuerdatized gains and losses on these
securities are excluded from earnings and repontetdof any income tax effect, as a separate copmtaf stockholders' equity. Restricted
shares of securities are carried at estimatedhfaiket values (50% of quoted price).
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE C - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued
Depreciation

Property and equipment is stated at historical. d@spreciation is provided using the straight-imethod at rates based on the assets'
estimated useful lives.

Investment in Affiliate

The Company owns 24.5% of the Common Voting Stauk%6% of the Preferred Non-Voting Stock of Pesagii&rqueologicas Maritimas,
S.A. (Pesgamar).

Pesqamar, a Brazilian S/A, was forned to research, |ocate and sal vage a

shi pweck. In August of 1995, Pesgamar and Sal vanav S.A., a Brazilian sal vage
conmpany conpeting for the same shipweck, entered into an agreenent fornming a
Brazilian consortiumknown as Consorci o Para Pesqui sas Arqueol ogi cas

Submari nas (CONPAS). CONPAS conducted all operations on the shi pweck project
until April of 1999 when a bifurcation agreenent between the parties ended the
operation of CONPAS. The sought after shipweck has not been identified to
date and the permit to continue searching for the shi pweck through Pesqamar
expired on July 18, 2001. The bifurcati on agreenent between Pesganar and

Sal vanav specifies ternms regardi ng continuing operations until April 26, 2004,
and the Conpany believes the pernmit would likely be reinstated if applied for
prior to further operations.

The search phase expenses have been charged atianeas project expenses, therefore no investimmétgsgamar is reflected in these
financial statements.

Organization Costs
Organization costs have been amortized, usingtth@gbt-line method, over a period of 60 months.
Loss Per Share

Basic earnings per share (EPS) is computed byidiyiticome available to common shareholders bytbighted-average number of
common shares outstanding for the year. Diluted Egfi8cts the potential dilution that would occludilutive securities and other contracts to
issue Common Stock were exercised or converteddntamon Stock or resulted in the issuance of Com8tonk that then shared in t



earnings of Odyssey.

At February 28, 2002, and February 28, 2001, p@tecvmmon shares were excluded from the computatialiluted EPS because their
inclusion would have had an antidilutive effectleiRS. At February 28, 2002, there were options 807,564 shares and warrants for
315,000 shares that were exercisable between $0@81.00 per share which were thus excluded frammodmputation of diluted EPS. On
February 28, 2002, and February 28,2001, all obther exercisable stock options and stock warnaste excluded from the computation of
diluted EPS because the options exercise prices greater than the average market price of the ammshares.
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE C - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued
Income Taxes

Deferred income taxes are provided for the temyaddferences between the carrying amount of asseddiabilities for financial reporting
and income tax purposes.

NOTE D - CONCENTRATION OF CREDIT RISK

The Company maintains its cash in one financidltirtton. The Federal Deposit Insurance Corporatitsures up to $100,000. At February
28, 2002 and February 28, 2001, the Company's urd@dscash balance was approximately $772,000 ag®®200, respectively.

NOTE E - MARKETABLE SECURITIES

Marketable securities held by the Company as of &y 28, 2002, consist of 228,824 shares of comstack of Affinity International
Marketing, Inc. (formerly Treasure & Exhibits Int&tional,Inc.)("AIMI") common stock. The Companyatempting to collect a judgment
from an individual who guaranteed a "put" on tharsk, however trading in the shares on the OT@tnlboard has been stopped and
Odyssey has written off the shares. The Comparsived the AIMI shares as partial payment of a cossioh earned on the sale of an art
collection and in settlement of an account recd&abthe first quarter of the year ended Febr2gy1999.

In writing off the AIMI stock, the Company had anrealized gain for the year ending February 282200$14,260, which is reflected as an
adjustment to stockholders' equity and includethencomprehensive loss shown on the Company'sdialestatements. The Company then
recorded a realized loss on the write off in thevant of $29,213, which was the original cost basithe shares before taking unrealized
losses to reflect then realizable values.

NOTE F - PROPERTY AND EQUIPMENT

At February 28, 2002 Property and Equipment cormsist

A ccumulated
Original De preciation/ Book
Class Cost Am ortization  Value
Computers and Peripherals $ 57,601 $ 23,859 $ 33,742
Furniture and Office equipment 31,257 9,483 21,774
Marine survey equipment 296,281 122,704 173,577
$ 385,139 $ 156,046 $ 229,093

NOTE G - INVENTORY

The Company's inventory consists of a collectio@48 raw emeralds recovered from the 1656 shipwoéthe Nuestra Senora de al
Maravilla salvaged by

F-11

ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE G - INVENTORY - Continued



Seafinders, Inc. in 1972. The emeralds range mfstmn 0.5 to 17.5 carat weight and each is accoiedaby a "Treasure Certificate"
explaining the origin of the item. The Company ieed these items as partial compensation for sesviendered during the year ended
February 28, 1999, in a transaction wherein theritory was assigned a value of $20,000. Due tatisemmon nature of the items, and the
difficulty an appraiser would have in finding comghble sales, the Company does not believe thahibbtain a meaningful third party
appraisal, and therefore, has not sought an indkpermppraisal of the goods.

NOTE H - LOANS RECEIVABLE FROM RELATED PARTIES

On October 10, 2001, the Company revised the tefrtan agreements with two of its officers authong each to borrow on commercial
terms a maximum of $130,000 from the Company aB8ual interest compounded quarterly and an additi$20,000 for the exercise of
stock options. The loan balances, which becomeoduBecember 31, 2004, were $130,206 and $126,&p&cavely. Accrued interest in the
amount of $29,840 and $31,213 are reflected indfgion. (See NOTE R - SUBSEQUENT EVENTS)

NOTE | - ACCRUED EXPENSES

Accrued expenses at February 28, 2002, consist of:

Payroll tax 376

Consulting 1,500

Travel expense 10,257
$ 12,133

NOTE J - NOTE PAYABLE TO RELATED PARTY
Notes payable to related party at February 28, 26@2sist of:

Unsecured 10% note payable to the family membandadfficer due April 1, 2003. The note can be cotedteto Common Stock for $0.50 per
share. $ 56,144

NOTE K - SALE OF REVENUE PARTICIPATION CERTIFICATES

The Company has sold through private placemen®eg€nue Participation Certificates ("RPCs") thétrig share in future revenues of the
Company derived from the Cambridge or Republicquts.

Each $50,000 convertible Cambridge RPC entitlehtiéer to receive a percentage of the gross reveseeived by the Company from the
"Cambridge Project"”, which are defined as all gagiteeds payable to the Company as a result @dngbridge Project, less any amounts
paid to the British Government or their designeggs)vided, however, that all funds received by @mnpany to finance the project are
excluded from gross revenue.
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ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE K - SALE OF REVENUE PARTICIPATION CERTIFICATES - continued

As of April 30, 1999, when the offering was clost#ite Company sold $825,000 of a maximum of $900¢fGfie Cambridge RPCs. As a
group, the holders are entitled to 100% of the $825,000 of gross revenue, 24.75% of gross revé&om $4 - 35 million, and 12.375% of
gross revenue above $35 million generated by tmeb@dge project.

Distributions will be made to each certificate teslavithin 15 days from the end of each quarterporéng period in which the Issuer recei
any cash proceeds from, or as a result of, the @dgéProject. The Cambridge RPC units constitestricted securities.

In a private placement, which closed in SeptembB@02the Company sold "units" comprised of RepuRkvenue Participation Certificates,
and Common Stock. Each $50,000 "unit" entitledrblkeler to 1% of the gross revenue generated birémblic project, and 100,000 shares
of Common Stock. Gross revenue is defined as ali ppoceeds payable to the Issuer as a resuled®épublic project, excluding funds
received by the Issuer to finance the project.

When the offering was closed, in September 2000tz of five $50,000 units consisting of one RelpuRPC and 100,000 shares of
Common Stock had been sold, and the cost of eatlvas allocated as $37,500 for the stock and $I2fér the RPC. Therefore, a total



$62,500 was reflected on the books as deferredriadoom the sale of Republic Revenue Participa@iertificates.

As of February 28, 2002, the Company had soldted ,t$887,500 of RPCs, which are reflected orbitheks as Deferred RPC Income to be
amortized under the units of revenue method.

NOTE L - PREFERRED STOCK

The Company was initially authorized to issue 10,000 shares of Preferred Stock. The PreferreckSt@ay be issued in series from time to
time with such rights, designations, preferenceklianitation as the Board of Directors of the Companay determine by resolution.

Series A Preferred Stock

On April 23, 1999 the Company established a sefi€referred Stock known as "Series A Convertiblefétred Stock"("Series A Preferred
Stock"), having a par value of $.0001 per shareaanduthorization of 700,000 shares.

In total, 190,000 shares of Series A PreferrediShad been issued. As of February 28, 2001, theehnslof the Series A Preferred Stock had
elected to convert the entire 190,000 shares ibfp500 shares of Common Stock.

As of February 28, 2002, the Company had authos4€J000 shares of $.0001 par value Series A CtiblePreferred Stock and none
outstanding.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE L - PREFERRED STOCK - continued
Series B Preferred Stock

On December 27, 2000, the Company establishedessd#rPreferred Stock known as "Series B Convertilreferred Stock”("Series B
Preferred Stock"), having a par value of $.0001gb&re and an authorization of 850,000 shares.

Each share of Series B Convertible Preferred Simkconvertible into 10 shares of the Company'si@omStock at any time.

On October 10, 2001, the holder of 850,000 shar&enes B Preferred Stock converted all of theesh&sued and outstanding into
8,500,000 shares of Common Stock. In accordandethét certificate of designation for the Series@@ertible Preferred Stock, the
converted shares were then restored to the sthtughworized but un-issued shares of PreferredkSibthe Corporation, without designation
as to series, and may thereafter be issued.

NOTE M - COMMON STOCK OPTIONS AND WARRANTS

The Company adopted the 1997 Stock Option Planeptegber 8, 1997. Under the terms to the plan,statHory options to purchase
Common Stock are granted to employees, consulamtsion-employee directors at not less than 100&eoffair market value of the shares
on the date of grant or the par value thereof wéweh is greater. Options currently expire no l#en 4 years from the date of grant and are
fully vested in two years or less. The cumulativenber of shares which may be subject to optiongessind outstanding pursuant to the plan
is limited to 3,500,000 shares. Additional inforfoatwith respect to the plan's stock option agfivétas follows:

Number o f  Weighted Average
Shares Exercise Price
Outstanding at February 28, 2000 1,655,50 0 $2.23
Granted 344,50 0 $0.35
Exercised 50,00 0 $0.30
Cancelled - -
Outstanding at February 28, 2001 1,950,00 0 $1.95
Granted 860,00 0 $0.83
Exercised - -
Cancelled 74,50 0 $0.39
Outstanding at February 28, 2002 2,735,50 0 $1.64

Options exercisable at
February 28, 2001 1,950,00 0 $1.95



Options exercisable at
February 28, 2002 2,085,50

o

$1.87
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NOTE M - COMMON STOCK OPTIONS AND WARRANTS - Contin ued

The following tables summarize information abowic&toptions outstanding and exercisable at Febr2@r2002:

Stock Options Outst anding
Weighted Averag e
Number of Remaining Weighted
Range of Shares Contractual Average
Exercise Prices  Outstanding Life in Years Exercise Price

$0.30 - $0.50 630,000 25 $0.41
$1.00 - $1.50 847,500 2.9 $1.13
$2.00 515,000 1.0 $2.00
$3.00 - $4.00 743,000 1.0 $3.01
2,735,500 2.7 $1.64

The Company has elected to follow APB Opinion N®(&ccounting for Stock Issued to Employees)in acdimg for its employee stock
options. Accordingly, no compensation expensedsgaized in the Company's financial statementsusethe exercise price of the
Company's employee stock options equals or exdbedsarket price of the Company's common stockerdate of grant. If under Financial
Accounting Standards Board Statement No. 123(Aciogifior Stock-Based Compensation) the Companyraeteed compensation costs

based on the fair value at the grant date fortésksoptions, net loss and loss per share woulé haen increased to the following pro forma
amounts:

2002 2001
Net (loss):
As reported $(1,592,10 3) $ (785,642)
Pro forma $(1,660,30 3) $ (836,537)
Basic and diluted(loss) per share:
As reported $ (0.0 8) $ (0.06)
Pro forma $ (0.0 8) $ (0.06)

The weighted average estimated fair value of stgtlons granted during the years ended Februarg@® and 2001 was $0.62 and $0.26
respectively. These amounts were determined ubm@kack-Scholes option-pricing model, which valopsions based on the stock price at
the grant date, the expected life of the optioa,dktimated volatility of the stock, the expectaddgnd payments, and the risk-free interest
rate over the life of the option. The assumptiosisalin the Black-Scholes model were as followssfock options granted in the years ended
February 28:
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NOTE M - COMMON STOCK OPTIONS AND WARRANTS - Contin ued

2002 2001
Risk-free interest rate 4% 5%
Expected volatility of common stock 324% 214%
Dividend Yield 0% 0%
Expected life of options 4 years 4 years

The Black-Scholes option valuation model was dgyatofor estimating the fair value of traded optitimst have no vesting restrictions and
are fully transferable. Because option valuatiordeis require the use of subjective assumptions)gadsin these assumptions can mater



affect the fair value of the options. The Compawnytons do not have the characteristics of trag@abn, therefore, the option valuation
models do not necessarily provide a reliable meagtithe fair value of its options.

The Company has issued warrants to six individuat®nnection with loans made to the Company asd$sued warrants to fourteen
individuals who purchased the Company's SeriesefePied Stock, and one limited liability compangittpurchased the Company's Series B
Preferred Stock. Warrants exercisable at Februgr@02 are as follows:

Price
Warrants per Share Expiration Date

190,000 $ 350 7/31/02

20,000 3.00 4/30/02

722,000 3.00 2/28/03

11,000 3.00 Two years from the date the loan
is paid in ful |

640,000 2.50 3/31/02

110,000 2.50 6/30/02

95,000 2.00 7/31/02

35,000 2.00 8/31/02

15,000 2.00 1/06/03

862,500 2.00 2/28/03

21,500 2.00 Two years from the date the loan
is paid in ful |

25,000 0.68 5/01/03

60,000 0.30 2/28/03

230,000 0.30 2/28/04

3,037,000

NOTE N - COMPREHENSIVE LOSS

During Fiscal 1997, the Financial Accounting StanddaBoard issued Statement of Financial Accouriitamdards No. 130, "Reporting
Comprehensive Income" (SFAS No. 130) The Companyif@duded comprehensive income in the financial
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NOTE N - COMPREHENSIVE LOSS - Continued

statements for the year ended February 28, 2002@ngrehensive loss for the year ended Februar@®®8.. The comprehensive income
losses resulted entirely from the unrecognizedggaimd losses on the value of marketable secuhiéilesby the Company as detailed in Note
E.

NOTE O - INCOME TAXES

Deferred income taxes reflect the net tax effettemporary differences between the carrying anmohissets and liabilities for financial
reporting purposes and the amounts used for in¢armpurposes. The temporary differences that geeeto the deferred tax asset are the
Company's net operating loss carry forward and aaisopayable and accrued expenses due to usindiedocish basis for tax reporting
purposes.

The Company has a net operating loss carry forebegpproximately $6,800,000 that is available tiseif future regular taxable income. The
carry forward will expire in various years endifgdugh the year 2022. Because of the Company'sunetilative losses and the uncertaint
being able to utilize the deferred tax asset, tomany recorded a valuation allowance of 100% efdbferred tax asset.

NOTE P - COMMITMENTS AND CONTINGENCIES
Offices

On January 24, 2001, the Company entered intose lagreement for approximately 3,000 square feeffick space for the period beginning
February 1, 2001, and ending January 31, 2003. pagmhents for the year ended February 28, 2002 $4t¢790, and rent payments will be
$41,057 from then until the expiration of the leaseJanuary 31, 2003.

Industry Related Risks



Although the Company has access to a substant@lainof research and data which has been complgatding the shipwreck business, the
quality and reliability of such research and dika, all research and data of its nature, is unkmoiwen if the Company is able to plan and
obtain permits for it's projects, there is a pasigitthat the shipwreck may have been salvagednay not have had anything of value on
board at the time of the sinking. Furthermore, e¥ebjects of believed value are located and reced, there is the possibility that the
Company's rights to the recovered objects will hallenged by others, including both private paréied governmental entities, asserting
conflicting claims. Finally, even if the Companysisccessful in locating and retrieving objects frshipwreck and establishing good title
thereto, there can be no assurance as to the tealtisuch objects will bring at their sale as thekat for such objects is very uncertain.

F-17

ODYSSEY MARINE EXPLORATION, INC. AND SUBSIDIARY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE Q - GOING CONCERN CONSIDERATION

The Company has incurred net losses of $7,272,568 smception, and will not generate revenue unid successful at locating one or more
of it's target shipwrecks and bringing the findstde or otherwise generating revenue. These facéwrsed the Company's auditors to consider
whether the Company could continue as a going cance

As of February 28, 2002, the Company had workingtahof $800,901 as indicated by current asseteeaing current liabilities, and will
need to raise additional capital to fund it's ofiers during the next twelve months. The Compagrids to conduct private placements of
debt or equity to finance future search operatmmsne or more shipwreck projects, and to begiovery operations on a shipwreck believed
to be the HMS Sussex.

The financial statements do not include any adjestsithat might be necessary if the Company islartaltontinue as a going concern.
NOTE R - SUBSEQUENT EVENTS

On February 18, 2002, the Company entered into mdiandum of Agreement for the purchase of a manimeey vessel for $1,200,000 and
placed a purchase deposit of $100,000 with the ownanticipation of mobilization and the startpbject operations. On March 31, 2002,
the Company rescinded it's offer to purchase tlssealeand the deposit was subsequently releadbd tiwner. The Company has expensed
the lost deposit as project operations expensthéoyear ended February 28, 2002.

During March 2002, the Company organized a wholiywed Bermuda Corporation named Odyssey Explorer, td be used for the purpose
of holding the Company's marine assets and cornuyctrtain marine operations.

During May 2002, the Company completed a private@inent and raised $1,000,000 of which $600,0@0dsated to a shipwreck search
project to be conducted during May through Augui2, with the balance available for general corfgooaerhead.
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EXHIBIT 10.1
EXECUTIVE EMPLOYMENT AGREEMENT
PARTIES

ODYSSEY MARINE EXPLORATION, INC.
(A NEVADA CORPORATION)

3604 SWANN AVENUE
TAMPA, FLORIDA 33609

AND

David A. Morris
3604 Swann Avenue
Tampa, Florida 33609
Secretary & Treasurer

Effective March 1, 2002
RECITALS

A. Odyssey wishes to obtain the services of Exeeutr the term of this Agreement, and Executivehe&s to provide his or her services for
such period.

B. Odyssey desires reasonable protection of Odiss&mnfidential Information (as defined below).

C. Odyssey desires assurance that Executive wiltommpete with Odyssey, engage in recruitment ofS9ely's employees or make
disparaging statements about Odyssey after teriomaf employment, and Executive is willing to afr from such competition, recruitment
and disparagement.

D. Executive desires to be assured of a minimune Badary (as defined below) from Odyssey for Exgel# services for the term of this
Agreement (unless terminated earlier pursuantddetms of this Agreement).

E. It is expressly recognized by the parties thadhtive's acceptance of, and continuance in, Bxexs position with Odyssey and
agreement to be bound by the terms of this Agreenegmesents a substantial commitment to Odyss#srins of Executive's personal and
professional career and a foregoing of presenfatnde career options by Executive, for all of whiddyssey receives substantial value.

F. The parties wish to replace any and all priopleyment agreements.

NOW, THEREFORE, in consideration of Executive'segatance of and continuance in Executive's employfioethe term of this Agreeme
and the parties' agreement to be bound by the teomitained herein, the parties agree as follows:
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ARTICLE |
DEFINITIONS

1.01 "BASE SALARY" shall mean regular cash compéinsgpaid on a periodic basis exclusive of benghitmuses or incentive payments.

1.02 "BOARD" shall mean the Board of Directors of Parent Corporation.
1.03 "ODYSSEY" shall mean Odyssey Marine Explorati on, Inc., and
(a) Any Subsidiary (as that term is defined i n Section 1.07); and
(b) Any successor in interest by way of conso lidation, operation of law,

merger or otherwise.

1.04 "CONFIDENTIAL INFORMATION" shall mean informiin or material of Odyssey which is not generaiigitable to or used b



others, or the utility or value of which is not geally known or recognized, whether or not the ulyileg details are in the public domain,
including:

(a) Information or material relating to Odyssey #sdusiness as conducted or anticipated to bduwaiad; business plans; research and
operations past, current or anticipated; partr@rstomers or prospective partners or customengsaarch, engineering, development,
purchasing, accounting, or marketing activities;

(b) Information or material relating to Odysseygrovements, discoveries, "know-how," technologémlelopments, or unpublished
writings or other works of authorship, or to thetemals, apparatus, processes, formulae, planstiiods used in the development or
marketing of Odyssey's technology, products orisesy

(c) Information on or material relating to Odyssayich when received is marked as "proprietary,Vate," or "confidential;"

(d) Trade secrets of Odyssey; contracts in ang statlevelopment or completion, partner or govemmmegotiations relative to discoveries
potential discoveries, strategic and tactical bessplans whether discussed or documented in alt®dyssey documents;

(e) Specialized technology of Odyssey in varioages of development, including computer prograwfsware designs, specifications,
programming aids (including "library subroutinesitigoroductivity tools), programming languages, if#ees, visual displays, technical
documentation, user manuals, data files and datahEHOdyssey; and

() Any similar information of the type describedave which Odyssey received from another partyvelnidh Odyssey treats as or designates
as being proprietary, private or confidential, wiegtor not owned or developed by Odyssey.

Notwithstanding the foregoing, "Confidential Infoation" does not include any information which isgerly published or in the publ
domain; provided, however, that information whistpublished by or with the aid of Executive outdige scope of employment or contrar
the requirements of this Agreement will not be édeed to have been properly published, and thezefdl not be in the public domain for
purposes of this Agreement.
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1.05 "DISABILITY" shall mean the inability of Exetiue to perform his duties under this Agreementose of iliness or incapacity for a
continuous period of six months.

1.06 "PARENT CORPORATION" shall mean Odyssey Ma#ixploration, Inc., and any successor in intergsivay of consolidation,
operation of law, merger or otherwise. "Parent Goafion" shall not include any Subsidiary.

1.07 "SUBSIDIARY" shall mean: (a) any corporatidrieast a majority of whose securities having aadjrvoting power for the election of
directors (other than securities having such pawdy by reason of the occurrence of a contingeigg} the time owned by Parent
Corporation and/or one or more Subsidiaries; ahéufly division or business unit (or portion thejeaffParent Corporation or a corporation
described in clause (a) of this Section 1.07.

ARTICLE Il
EMPLOYMENT, DUTIES, TERM AND STATUS

2.01 EMPLOYMENT. Upon the terms and conditionsfeeth in this Agreement, Odyssey hereby employschiee, and Executive accepts
such employment.

2.02 DUTIES. Executive shall devote his or her-firie and best efforts to Odyssey and to fulfillihg duties of his or her position which
shall include such duties as may from time to tbmeassigned him by Odyssey, provided that sucleslatie reasonably consistent with
Executive's education, experience and backgrouxecwive shall comply with Odyssey's policies anacpdures to the extent they are not
inconsistent with this Agreement in which casephavisions of this Agreement prevail.

2.03 TERM. Subject to the provisions of Articles fis Agreement and Executive's employment shuadtioue until March 1, 2005.

2.04 EXECUTIVE OFFICER STATUS. Executive acknowleddhat he will be an "executive officer" of thengmany for purposes of the
Securities Act of 1933 as amended (the "1933 Aeti}ll the Securities Exchange Act of 1934 as amefided1934 Act"), and he will
comply in all respects with all the rules and regjohs under the 1933 Act and the 1934 Act applectibhim in a timely and non-delinquent
manner. In order to assist the company in complwiitg its obligations under the 1933 Act and th&84 @\ct, Executive will provide to the
Company such information about Executive as the @y will reasonably request including, but notifed to, information relating to
personal history and stockholdings. Executive méflort to the General Counsel of the Company cgradlesignated officer of the Company
all changes in beneficial ownership of any shaféeke@Company Common and Preferred Stock deembd beneficially owned by Executi
and/or any members of Executive's fam



ARTICLE Il
COMPENSATION AND EXPENSES

3.01 BASE SALARY. For all services rendered undiés Agreement during the term of this Agreementy$3ey shall pay Executive a
minimum Base Salary at the annual rate of $100,0@Xecutive's salary is increased from time todiduring the term of this Agreement,
increased amount shall be the Base Salary foretinainder of the term.
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3.02 BONUS AND INCENTIVE. Bonus or incentive comgation shall be at the sole discretion of the Carsptton Committee of the
Board of Directors. The Compensation Committeel dtale the right, to alter, amend or eliminate bagus or incentive plans, or Executi
participation therein, without compensation to Exe®.

3.03 BUSINESS EXPENSES. Odyssey shall, consistéhtitg policies in effect from time to time, beat ordinary and necessary business
expenses incurred by Executive in performing hib@rduties as an employee of Odyssey, provided=kecutive accounts promptly for st
expenses to Odyssey in the manner prescribed froetd time by Odyssey.

3.04 EMPLOYEE BENEFITS, VACATION. Odyssey shall pide Executive any health, life or disability inance, pension, retirement
savings, or any other benefit plan or arrangement or hereafter maintained by Odyssey for its seai@cutives generally, and participation
therein shall be in accordance with the provisitheseof generally applicable to such executivegdbiive shall receive at least four week:
paid vacation per annum.

ARTICLE IV
TERMINATION
4.01 EARLY TERMINATION. This Article does not altéine respective continuing obligations of the garfpursuant to Articles V, VI.

4.02 TERMINATION FOR CAUSE. Odyssey may termindtis tAgreement and Executive's employment immedjidtelcause. For the
purpose hereof "cause" means:

(a) A conviction or adjudication for Fraud,;
(b) Theft or embezzlement of Odyssey assets;

(c) Failure to follow Odyssey's conduct and etlpickcies; and/or the continued failure by Executivettempt in good faith to perform his or
her duties as reasonably assigned to Executivaipar$o Section 2.02 of Article 1l of this Agreeniéor a period of 60 days after a written
demand for such performance, which specificallytdiees the manner in which it is alleged Executihas not attempted in good faith to
perform such duties or has violated Odyssey's odtrathd ethics policies.

In the event of termination for cause pursuanhi® $ection 4.02, Executive shall be paid at thealsate of Executive's annual Base Salary
through the date of termination specified in anjttem notice of termination.

4.03 TERMINATION WITHOUT CAUSE. Either Executive @dyssey may terminate this Agreement and Execsteraployment without
cause on at least 75 days' written notice. In emeof termination of this Agreement and of Ex@éeels employment pursuant to this Section
4.03, compensation shall be paid as follows:

(a) If Executive gives the notice of terminatiorxeutive shall be paid at the usual rate of hisesrannual Base Salary through the 75-day
notice period;
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(b) If the notice of termination is given by Odygs€l) Executive shall be paid at the usual rathigfor her annual Base Salary through th:
day notice period, however, Odyssey shall havetion of making termination of the Agreement an@&utive's employment effective
immediately upon notice in which case Executivdldi®paid a lump sum representing the value od&gs worth of salary; and (2) Execut
shall receive, starting within 15 days after thd efithe 75 day notice period, two year's Basergalayable, at the sole discretion of Odys

in either the form of a lump sum payment or ongutar payroll period basis. (3) Executive shalleige the bonus, if any, to which Executive
would otherwise have become entitled under alliapple Odyssey bonus plans in effect at the timewhination of this Agreement had
Executive remained continuously employed for tHeffscal year in which termination occurred andtinued to perform his or her duties in
the same manner as they were performed immedipttieliyto termination, multiplied by a fraction, themerator of which shall be the
number of whole months Executive was employed ényimar in which termination occurred and the denawoir of which is 12. This bonus
amount shall be paid within 15 days after the dath bonus would have been paid had Executive redamployed for the full fiscal ye:



(4) Odyssey shall provide or make arrangementesfsonable outplacement services for Executivedbasénis or her level within Odyssey.

4.04 TERMINATION IN THE EVENT OF DEATH OR DISABILIT. This Agreement shall terminate in the event ettt or disability of
Executive.

(@) In the event of Executive's death, Odysseyl glaglan amount equal to 12 months of Base Sataheaate in effect at the time of
Executive's death plus the amount Executive woaltehreceived in annual incentive plan bonus foy#la in which the death occurs had
"target" goals been achieved. Such amount shadblmk(1) to the beneficiary or beneficiaries deatgd in writing to Odyssey by Executive,
(2) in the absence of such designation to the eimgyispouse, or (3) if there is no surviving spqusesuch surviving spouse disclaims all or
any part, then the full amount, or such disclairpedion, shall be paid to the executor, administrar other personal representative of
Executive's estate. The amount shall be paid asp sum as soon as practicable following Odyssegipt of notice of Executive's death.
All such payments shall be in addition to any pagtae&lue pursuant to Section 4.04(c) below.

(b) In the event of Executive's disability, BaséaBashall be terminated as of the end of the mamthhich the last day of the six-month
period of Executive's inability to perform his agrtduties occurs.

(c) In the event of termination by reason of Exa@ non-job related disability Odyssey shall pa£xecutive any amount equal to (1) the
amount Executive would have received in annualntiee plan bonus for the year in which terminattmturs had "target" goals been
achieved, multiplied by (2) a fraction, the numeradf which shall be the number of whole monthsditive was employed in the year in
which the death or disability occurred and the aeinator of which is 12. The amount payable purstaulis Section 4.04(c) shall be paid
within 15 days after the date such bonus would Heen paid had Executive remained employed fofuthéscal year.

(d) In the event of termination by reason of Exaa# job-related disability, Odyssey shall pay aroant equal to 12 months of Base Salary
at the rate in effect at the time of Executive'ateplus the amount Executive would have receimeahinual incentive plan bonus for the year
in which the death occurs had "target" goals behiesed. Such amount shall be paid (1)
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to the beneficiary or beneficiaries designated iiimg to Odyssey by Executive, (2) in the abseotsuch designation to the surviving
spouse, or

(3) if there is no surviving spouse, or such sungwspouse disclaims all or any part, then thedmibunt, or such disclaimed portion, shall be
paid to the executor, administrator or other pesbogpresentative of Executive's estate. The Bakysamount payable pursuant to this
Section 4.04(d) shall be paid within 15 days atfterdate of termination and the incentive bonud Slegpaid at such time as the bonus would
have been paid had Executive remained employeithéofull fiscal year.

4.05 RETIREMENT.

(a) Executive may terminate this Agreement and Etree's employment as a result of Executive's dagito retire from Odyssey. Executive
shall provide Odyssey with at least 75 days' writietice of the date upon which Executive interdeetire. Executive shall be paid at the
usual rate of his or her annual Base Salary thrahghiate of retirement stipulated in the writtetice.

(b) In the event that Executive terminates thiselgnent as a result of Executive's decision toerftimm Odyssey and Executive is at least 55
years of age with five or more years of servic®ttyssey, then Executive (and anyone entitled tonclender or through Executive) she

until age 65, be entitled to receive from Odys$eysame or equivalent health, dental, accidentthdend dismemberment, short and long-
term disability, life insurance coverages, and#ier insurance policies and health and welfarefitsrprograms, policies or arrangements, at
the same levels and coverages as Executive wasirgcen the day immediately prior to his or hetinmment. Executive shall be required to
pay no more for the above mentioned benefits tledshie paid as an active employee, or if provide@dyssey at no cost to employees or
day immediately prior to Executive's retiremengstishall continue to be made available to Execudivéhis basis.

4.06 ENTIRE TERMINATION PAYMENT. The compensationopided for in this Article 1V for early terminatioof this Agreement and
termination pursuant to this Article 1V shall cahste Executive's sole remedy for such terminatiexecutive shall not be entitled to any o
termination or severance payment which may be dayatExecutive under any other agreement betweecive and Odyssey.

ARTICLE V
CONFIDENTIALITY, DISCLOSURE AND ASSIGNMENT

5.01 CONFIDENTIALITY. Executive will not, during thterm or after the termination or expiration aétAgreement or his employment,
publish, disclose, or utilize in any manner any f@tential Information obtained while employed by y3dey. If Executive leaves the employ
of Odyssey, Executive will not, without Odyssey®pwritten consent, retain or take away any dragyviwriting, list, data or other record or
information in any form containing any Confidentiaformation.

5.02 BUSINESS CONDUCT AND ETHICS. During the terfreonployment with Odyssey, Executive will engag@mactivity or



employment which may conflict with the interest@dyssey, and will comply with Odyssey's policied guidelines pertaining to business
conduct and ethics. Noting in this Agreement shall
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prohibit Executive from serving on one or more lisaof director's of either for profit or not-fprofit companies or chartable organization
long as the entities do not compete with Odyssey.

5.03 DISCLOSURE. Executive will disclose promptiyiriting to Odyssey all inventions, discoveriesftware, writings and other works of
authorship which are conceived, made, discovenedyitten jointly or singly on Odyssey time, proind the invention, improvement,
discovery, software, writing or other work of autsiaip is capable of being used by Odyssey in tlienabcourse of business, and all such
inventions, improvements, discoveries, softwaretings and other works of authorship shall beloolgly to Odyssey. Executive may
petition the company and the Board of Directoredgotiate for shared ownership and shared rightsylties for published work that
reflects positively on the reputation and the netttv of the company. Nothing in this paragraph Igrahibit the Executive from authoring
books or articles about shipwrecks or the shipwimgkiness provided that such books and/or arttdesot divulge any trade secrets or
Confidential Information and do not compete dingetith any of Odyssey's business.

5.04 INSTRUMENTS OF ASSIGNMENT. Except as the Exe@iand company may agree to shared rights to mshiggand royalties,
Executive will sign and execute all instrumentas$ignment and other papers to evidence vestiflEgaezutive's entire right, title and
interest in such inventions, improvements, disci@geisoftware, writings or other works of authopsim Odyssey, at the request and the
expense of Odyssey, and Executive will do all aoi sign all instruments of assignment and othperaOdyssey may reasonably request
relating to applications for patents, copyrightsd ghe enforcement and protection thereof. If Exigelis needed, at any time, to give
testimony, evidence, or opinions in any litigatmmproceeding involving any patents or copyrightsplications for patents or copyrights,
both domestic and foreign, relating to inventidngyrovements, discoveries, software, writings dreotworks of authorship conceived,
developed or reduced to practice by Executive, &bee agrees to do so, and if Executive leavesthploy of Odyssey, Odyssey shall pay
Executive at a rate mutually agreeable to Execwtivi Odyssey, plus reasonable traveling or otheereses.

5.06 EXECUTIVE'S DECLARATION. Executive must deddris rights to inventions, databases, improvemeligsoveries, software,
writings or other works of authorship useful to Gsgy in the normal course of business, which weneaved, made or written prior to the
date of this Agreement and which is excluded frbis Agreement.

ARTICLE VI
NON-COMPETITION, NON-RECRUITMENT, AND NON-DISPARAGE MENT

6.01 GENERAL. The parties hereto recognize andeatitat (a) Executive is a senior executive of Odysmnd is a key executive of Odyssey,
(b) Executive has received, and will in the futteeeive, substantial amounts of Confidential Infation, (c) Odyssey's business is conducted
on a worldwide basis, and (d) provision for non-petition, non-recruitment and non-disparagemerigabibns by Executive is critical to
Odyssey's continued economic well-being and pristectf Odyssey's Confidential Information. In lighftthese considerations, this Article

VI sets forth the terms and conditions of Execusiabligations of non-competition, non-recruitmantl non-disparagement subsequent to the
termination of this Agreement and/or Executive'pkryment for any reason.
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6.02 NON-COMPETITION.

(&) Unless the obligation is waived or limited bgly@sey in accordance with subsection (b) of thitiSe 6.02, Executive agrees that for a
period of three years following termination of emphent for any reason ("Non-Compete Period"), Exigewvill not directly or indirectly,
alone or as a partner, officer, director, sharetrotdt employee of any other firm or entity, engagany commercial activity in competition
with any part of Odyssey's business as conductedl the date of such termination of employment d@hwany part of Odyssey's contemplated
business with respect to which Executive has Centidl Information, provided however, that Odysshgll continue to pay the Executive at
the Base Rate in effect at the time of the Ternwmathroughout the Non-Compete Period. For purpo$éisis subsection (a), "shareholder”
shall not include beneficial ownership of less tfiaa percent (5%) of the combined voting poweabfissued and outstanding voting
securities of a publicly held corporation whosecktis traded on a major stock exchange. Also foppses of this subsection (a), "Odyssey's
business" shall include business conducted by @gysssits affiliates and any partnership or joiehture in which Odyssey or its affiliates is
a partner or joint venturer; provided that, "a#fie" as used in this sentence shall not includecaryoration in which Odyssey has ownership
of less than fifteen percent (15%) of the votinockt

(b) At its sole option Odyssey may, by written netto Executive at any time within the Non-Compegiod, waive or limit the time and/or
geographic area in which Executive cannot engagernmpetitive activity.

(c) During the Noncompete Period, prior to accepting employment withgreeing to provide consulting services to, fimy or entity whick
offers competitive products or services, Execusifiall give 30 days prior written notice to Odyss®8ych written notice shall describe the
firm and the employment or consulting servicesdadndered to the firm or entity, and shall incladeopy of the written offer of employme



or engagement of consulting services. Odysseytgédaio respond or object to such notice shallima@iny way constitute acquiescence or
waiver of Odyssey's rights under this Article VI.

(d) In the event Executive fails to provide notiodDdyssey pursuant to subsection (c) of this 8e@&i02 and/or in anyway violates its non-
competition obligation pursuant to Section 6.02y€x#®y may enforce all of its rights and remedievided to it under this Agreement, in law
and in equity, and Executive shall be deemed t@ leaxpressly waived any rights he or she may hagddipayments under subsection (d) of
this Section 6.02.

6.03 NON-RECRUITMENT. For a period of three yeatdwing termination of employment for any reasimgecutive will not initiate or
actively participate in any other employer's rettnaint or hiring of Odyssey employees without thpress permission of Odyssey. This
provision shall not preclude Executive from resgngdo a request (other than by Executive's emp)dpe a reference with respect to an
individual's employment qualifications.

6.04 NON-DISPARAGEMENT. Executive will not, duririge term or after the termination or expiratiortto§ Agreement or Executive's
employment, make disparaging statements, in amy,fabout Odyssey, its officers, directors, agesngployees, products or services which
Executive knows, or has reason to believe, are falgnisleading.

Page 8
6.05 SURVIVAL. The obligations of this Article Vhsll survive the expiration or termination of thigreement and Executive's employm:
ARTICLE VII
GENERAL PROVISIONS

7.01 NO ADEQUATE REMEDY. The parties declare thasimpossible to measure in money the damageshwill accrue to either party
by reason of a failure to perform any of the oltligjas under this Agreement and therefore injunctelef is appropriate. Therefore, if either
party shall institute any action or proceedingniéoece the provisions hereof, the party againstiwisoch action or proceeding is brought
hereby waives the claim or defense that such pertyan adequate remedy at law, and such partyrsitalrge in any such action or
proceeding the claim or defense that such partyhaslequate remedy at law.

7.02 SUCCESSORS AND ASSIGNS. This Agreement shabibding upon and inure to the benefit of the sasors and assigns of Parent
Corporation and each Subsidiary, whether by waypefger, consolidation, operation of law, assignmemtchase or other acquisition of
substantially all of the assets or business of @elysand any such successor or assign shall ablgodutd unconditionally assume all of
Odyssey's obligations hereunder.

7.03 NOTICES. All notices, requests and demandsrgie or made pursuant hereto shall, except asvatdespecified herein, be in writing
and be delivered or mailed to any such party adtress:

(a) Odyssey Marine Exploration, Inc. 3604 SwannmueTampa, Florida 33609.
(b) In the case of Executive shall be: At the adslilested on the last page of this Agreement.

(c) Either party may, by notice hereunder, desigmathanged address. Any notice, if mailed propsdtyressed, postage prepaid, register
certified mail, shall be deemed dispatched on dlggstered date or that stamped on the certified mee@ipt, and shall be deemed received
within the second business day thereafter or whisreictually received, whichever is sooner.

7.04 CAPTIONS. The various headings or captiorthi;iAgreement are for convenience only and statlbffect the meaning or
interpretation of this Agreement.

7.05 GOVERNING LAW. The validity, construction apdrformance of this Agreement shall be governethbytaws of the State of Florida
and any and every legal proceeding arising out @f connection with this Agreement shall be bratigtthe appropriate courts of the Stat
Florida each of the parties hereby consentingecettclusive jurisdiction of said courts for thigpose. The parties hereto expressly recoc
and agree that the implementation of this Goverhig provision is essential in light of the facatiParent Corporation's corporate
headquarters and its principal executive officeslacated within the State of Florida and thera dsitical need for uniformity in the
interpretation and enforcement of the employmenmt@ments between Odyssey and its senior executives.
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7.06 CONSTRUCTION. Wherever possible, each prowisibthis Agreement shall be interpreted in sucimmes as to be effective and valid
under applicable law, but if any provision of tligreement shall be prohibited by or invalid undeplecable law, such provision shall be
ineffective only to the extent of such prohibitioninvalidity without invalidating the remainder sfich provision or the remaining provisions
of this Agreement



7.07 WAIVERS. No failure on the part of either pyaidh exercise, and no delay in exercising, anytrighremedy hereunder shall operate as a
waiver thereof; nor shall any single or partial reige of any right or remedy hereunder precludeathgr or further exercise thereof or the
exercise of any other right or remedy granted heoeglby any related document or by law.

7.08 MODIFICATION. Any changes or amendments tg thgreement must be in writing and signed by battiigs.

7.09 ENTIRE AGREEMENT. This Agreement constituties éntire agreement and understanding betweerattiephereto in reference to
the matters herein agreed upon. This Agreemendceplin full all prior employment agreements orarsthndings of the parties hereto, and
any and all such prior agreements or understandirggbereby rescinded by mutual agreement.

IN WITNESS WHEREOF, The parties hereto have catisisdAgreement to be duly executed and delivereaf #ise day and year first above
written.

Made effective the first day of March 2002
By:

/sl George Knutsson /sl David A. Morris
Odyssey Marine Exploration, I|nc. David A. Morris

By: George Knutsson

Chai rman of the Conpensation Conmittee

O the Board of Directors
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EXHIBIT 10.2
EXECUTIVE EMPLOYMENT AGREEMENT
PARTIES

ODYSSEY MARINE EXPLORATION, INC.
(A NEVADA CORPORATION)

3604 SWANN AVENUE
TAMPA, FLORIDA 33609

AND

Gregory P. Stemm
3604 Swann Avenue
Tampa, Florida 33609
Vice President & Director

Effective March 1, 2002
RECITALS

A. Odyssey wishes to obtain the services of Exeeutr the term of this Agreement, and Executivehes to provide his or her services for
such period.

B. Odyssey desires reasonable protection of Odiss&mnfidential Information (as defined below).

C. Odyssey desires assurance that Executive wiltommpete with Odyssey, engage in recruitment ofS9ey's employees or make
disparaging statements about Odyssey after teriomaf employment, and Executive is willing to afr from such competition, recruitment
and disparagement.

D. Executive desires to be assured of a minimune Badary (as defined below) from Odyssey for Exgel# services for the term of this
Agreement (unless terminated earlier pursuantddetms of this Agreement).

E. It is expressly recognized by the parties thadhtive's acceptance of, and continuance in, Bxexs position with Odyssey and
agreement to be bound by the terms of this Agreenegmesents a substantial commitment to Odyss#srins of Executive's personal and
professional career and a foregoing of presenfande career options by Executive, for all of whiddyssey receives substantial value.

F. The parties wish to replace any and all priopleyment agreements.

NOW, THEREFORE, in consideration of Executive'segatance of and continuance in Executive's employfioethe term of this Agreeme
and the parties' agreement to be bound by the teomitained herein, the parties agree as follows:

Page 1
ARTICLE |
DEFINITIONS

1.01 "BASE SALARY" shall mean regular cash compéinsgpaid on a periodic basis exclusive of benghitmuses or incentive payments.

1.02 "BOARD" shall mean the Board of Directors of Parent Corporation.
1.03 "ODYSSEY" shall mean Odyssey Marine Explorati on, Inc., and
(a) Any Subsidiary (as that term is defined i n Section 1.07); and
(b) Any successor in interest by way of conso lidation, operation of law,

merger or otherwise.

1.04 "CONFIDENTIAL INFORMATION" shall mean informiin or material of Odyssey which is not generaiigitable to or used b



others, or the utility or value of which is not geally known or recognized, whether or not the ulyileg details are in the public domain,
including:

(a) Information or material relating to Odyssey #sdusiness as conducted or anticipated to bduwaiad; business plans; research and
operations past, current or anticipated; partr@rstomers or prospective partners or customengsaarch, engineering, development,
purchasing, accounting, or marketing activities;

(b) Information or material relating to Odysseygrovements, discoveries, "know-how," technologémlelopments, or unpublished
writings or other works of authorship, or to thetemals, apparatus, processes, formulae, planstiiods used in the development or
marketing of Odyssey's technology, products orisesy

(c) Information on or material relating to Odyssayich when received is marked as "proprietary,Vate," or "confidential;"

(d) Trade secrets of Odyssey; contracts in ang statlevelopment or completion, partner or govemmmegotiations relative to discoveries
potential discoveries, strategic and tactical bessplans whether discussed or documented in alt®dyssey documents;

(e) Specialized technology of Odyssey in varioages of development, including computer prograwfsware designs, specifications,
programming aids (including "library subroutinesitigoroductivity tools), programming languages, if#ees, visual displays, technical
documentation, user manuals, data files and datahEHOdyssey; and

() Any similar information of the type describedave which Odyssey received from another partyvelnidh Odyssey treats as or designates
as being proprietary, private or confidential, wiegtor not owned or developed by Odyssey.

Notwithstanding the foregoing, "Confidential Infoation" does not include any information which isgerly published or in the publ
domain; provided, however, that information whistpublished by or with the aid of Executive outdige scope of employment or contrar
the requirements of this Agreement will not be édeed to have been properly published, and thezefdl not be in the public domain for
purposes of this Agreement.
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1.05 "DISABILITY" shall mean the inability of Exetiue to perform his duties under this Agreementose of iliness or incapacity for a
continuous period of six months.

1.06 "PARENT CORPORATION" shall mean Odyssey Ma#ixploration, Inc., and any successor in intergsivay of consolidation,
operation of law, merger or otherwise. "Parent Goafion" shall not include any Subsidiary.

1.07 "SUBSIDIARY" shall mean: (a) any corporatidrieast a majority of whose securities having aadjrvoting power for the election of
directors (other than securities having such pawdy by reason of the occurrence of a contingeigg} the time owned by Parent
Corporation and/or one or more Subsidiaries; ahéufly division or business unit (or portion thejeaffParent Corporation or a corporation
described in clause (a) of this Section 1.07.

ARTICLE Il
EMPLOYMENT, DUTIES, TERM AND STATUS

2.01 EMPLOYMENT. Upon the terms and conditionsfeeth in this Agreement, Odyssey hereby employschiee, and Executive accepts
such employment.

2.02 DUTIES. Executive shall devote his or her-firie and best efforts to Odyssey and to fulfillihg duties of his or her position which
shall include such duties as may from time to tbmeassigned him by Odyssey, provided that sucleslatie reasonably consistent with
Executive's education, experience and backgrouxecwive shall comply with Odyssey's policies anacpdures to the extent they are not
inconsistent with this Agreement in which casephavisions of this Agreement prevail.

2.03 TERM. Subject to the provisions of Articles fis Agreement and Executive's employment shuadtioue until March 1, 2005.

2.04 EXECUTIVE OFFICER STATUS. Executive acknowleddhat he will be an "executive officer" of thengmany for purposes of the
Securities Act of 1933 as amended (the "1933 Aeti}ll the Securities Exchange Act of 1934 as amefided1934 Act"), and he will
comply in all respects with all the rules and regjohs under the 1933 Act and the 1934 Act applectibhim in a timely and non-delinquent
manner. In order to assist the company in complwiitg its obligations under the 1933 Act and th&84 @\ct, Executive will provide to the
Company such information about Executive as the @y will reasonably request including, but notifed to, information relating to
personal history and stockholdings. Executive méflort to the General Counsel of the Company cgradlesignated officer of the Company
all changes in beneficial ownership of any shaféeke@Company Common and Preferred Stock deembd beneficially owned by Executi
and/or any members of Executive's fam



ARTICLE Il
COMPENSATION AND EXPENSES

3.01 BASE SALARY. For all services rendered undiés Agreement during the term of this Agreementy$3ey shall pay Executive a
minimum Base Salary at the annual rate of $150,0@Xecutive's salary is increased from time todiduring the term of this Agreement,
increased amount shall be the Base Salary foretinainder of the term.
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3.02 BONUS AND INCENTIVE. Bonus or incentive comgation shall be at the sole discretion of the Carsptton Committee of the
Board of Directors. The Compensation Committeel dtale the right, to alter, amend or eliminate bagus or incentive plans, or Executi
participation therein, without compensation to Exe®.

2.03 BUSINESS EXPENSES. Odyssey shall, consistéhtitg policies in effect from time to time, beat ordinary and necessary business
expenses incurred by Executive in performing hib@rduties as an employee of Odyssey, provided=kecutive accounts promptly for st
expenses to Odyssey in the manner prescribed froetd time by Odyssey.

3.04 EMPLOYEE BENEFITS, VACATION. Odyssey shall pide Executive any health, life or disability inance, pension, retirement
savings, or any other benefit plan or arrangement or hereafter maintained by Odyssey for its seai@cutives generally, and participation
therein shall be in accordance with the provisitheseof generally applicable to such executivegdbiive shall receive at least four week:
paid vacation per annum.

3.05 EXECUTIVE BORROWING. Executive shall have tight to borrow up to the amount of Executive's 8&slary from Odyssey under
commercially reasonable terms. In addition, Exesushall have the right to borrow up to $20,000rider to exercise any options he may
have been granted through Odyssey's 1997 Stocki©Oplan or any subsequent Stock Option Plan. Ekexaotay use stock to repay these
loans and all such loan amounts shall be 'grospeifran amount sufficient to pay any taxes thay imaowed by Executive as a result of the
stock transfer. Upon termination of employmentdny reason, all loans must be repaid within 18Gday

ARTICLE IV
TERMINATION
4.01 EARLY TERMINATION. This Article does not altéine respective continuing obligations of the garfpursuant to Articles V, VI.

4.02 TERMINATION FOR CAUSE. Odyssey may termindtis tAgreement and Executive's employment immedjidtelcause. For the
purpose hereof "cause" means:

(&) A conviction or adjudication for Fraud;
(b) Theft or embezzlement of Odyssey assets;

(c) Failure to follow Odyssey's conduct and etlpiokcies; and/or the continued failure by Executioattempt in good faith to perform his or
her duties as reasonably assigned to Executivaipar$o Section 2.02 of Article 1l of this Agreeniéor a period of 60 days after a written
demand for such performance, which specificallytdiees the manner in which it is alleged Executihas not attempted in good faith to
perform such duties or has violated Odyssey's odtrathd ethics policies.

In the event of termination for cause pursuanhie $ection 4.02, Executive shall be paid at thealisate of Executive's annual Base Salary
through the date of termination specified in anjttem notice of termination.
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4.03 TERMINATION WITHOUT CAUSE. Either Executive @dyssey may terminate this Agreement and Execateraployment without
cause on at least 75 days' written notice. In #emeof termination of this Agreement and of Exéais employment pursuant to this Section
4.03, compensation shall be paid as follows:

(a) If Executive gives the notice of terminatiorxeeutive shall be paid at the usual rate of hisesrannual Base Salary through the 75-day
notice period;

(b) If the notice of termination is given by Odygs€l) Executive shall be paid at the usual rathigfor her annual Base Salary through th:
day notice period, however, Odyssey shall havetion of making termination of the Agreement an@&utive's employment effective
immediately upon notice in which case Executivdldigpaid a lump sum representing the value od&gs worth of salary; and (2) Execut



shall receive, starting within 15 days after thd efhthe 75 day notice period, two year's Baser@aayable, at the sole discretion of Odys
in either the form of a lump sum payment or ongutar payroll period basis. (3) Executive shalleige the bonus, if any, to which Executive
would otherwise have become entitled under alliapple Odyssey bonus plans in effect at the timewhination of this Agreement had
Executive remained continuously employed for tHeffscal year in which termination occurred andtinued to perform his or her duties in
the same manner as they were performed immediatielyto termination, multiplied by a fraction, themerator of which shall be the
number of whole months Executive was employed ényimar in which termination occurred and the demaiorr of which is 12. This bonus
amount shall be paid within 15 days after the datsh bonus would have been paid had Executive redamployed for the full fiscal year.
(4) Odyssey shall provide or make arrangementesfsonable outplacement services for Executivedbasénis or her level within Odyssey.

4.04 TERMINATION IN THE EVENT OF DEATH OR DISABILIT. This Agreement shall terminate in the event ettt or disability of
Executive.

(@) In the event of Executive's death, Odysseyl glaglan amount equal to 12 months of Base Sataheaate in effect at the time of
Executive's death plus the amount Executive woaltehreceived in annual incentive plan bonus foy#la in which the death occurs had
"target" goals been achieved. Such amount shadblmk(1) to the beneficiary or beneficiaries deatgd in writing to Odyssey by Executive,
(2) in the absence of such designation to the eimgyispouse, or (3) if there is no surviving spqusesuch surviving spouse disclaims all or
any part, then the full amount, or such disclairpedion, shall be paid to the executor, administrar other personal representative of
Executive's estate. The amount shall be paid asp sum as soon as practicable following Odyssegipt of notice of Executive's death.
All such payments shall be in addition to any pagtae&lue pursuant to Section 4.04(c) below.

(b) In the event of Executive's disability, BaséaBashall be terminated as of the end of the mamthhich the last day of the six-month
period of Executive's inability to perform his agrtduties occurs.

(c) In the event of termination by reason of Exa@$ non-job related disability Odyssey shall pa£xecutive any amount equal to (1) the
amount Executive would have received in annualntiee plan bonus for the year in which terminattmturs had "target" goals been
achieved, multiplied by (2) a
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fraction, the numerator of which shall be the nunmdfevhole months Executive was employed in ther yieavhich the death or disability
occurred and the denominator of which is 12. Thewampayable pursuant to this Section 4.04(c) sfejpaid within 15 days after the date
such bonus would have been paid had Executive resd@mployed for the full fiscal year.

(d) In the event of termination by reason of Exaa# job-related disability, Odyssey shall pay aroant equal to 12 months of Base Salary
at the rate in effect at the time of Executive'ateplus the amount Executive would have receimeahinual incentive plan bonus for the year
in which the death occurs had "target" goals bedieaed. Such amount shall be paid (1) to the bieiaef or beneficiaries designated in
writing to Odyssey by Executive, (2) in the abseottsuch designation to the surviving spouse, or

(3) if there is no surviving spouse, or such sungwspouse disclaims all or any part, then thedmibunt, or such disclaimed portion, shall be
paid to the executor, administrator or other pesbogpresentative of Executive's estate. The Bakysamount payable pursuant to this
Section 4.04(d) shall be paid within 15 days atfterdate of termination and the incentive bonud Slegpaid at such time as the bonus would
have been paid had Executive remained employeithéofull fiscal year.

4.05 RETIREMENT.

(a) Executive may terminate this Agreement and Etree's employment as a result of Executive's dagito retire from Odyssey. Executive
shall provide Odyssey with at least 75 days' writietice of the date upon which Executive interdetire. Executive shall be paid at the
usual rate of his or her annual Base Salary thrahgliate of retirement stipulated in the writtetice.

(b) In the event that Executive terminates thiselgnent as a result of Executive's decision toerfitimm Odyssey and Executive is at least 55
years of age with five or more years of servic®ttyssey, then Executive (and anyone entitled tonclender or through Executive) she

until age 65, be entitled to receive from Odys$eysame or equivalent health, dental, accidentthdend dismemberment, short and long-
term disability, life insurance coverages, and#ier insurance policies and health and welfarefitsrprograms, policies or arrangements, at
the same levels and coverages as Executive wasirgcen the day immediately prior to his or hetinmment. Executive shall be required to
pay no more for the above mentioned benefits tiedshie paid as an active employee, or if provide@dyssey at no cost to employees or
day immediately prior to Executive's retiremengtishall continue to be made available to Execudivéhis basis.

4.06 ENTIRE TERMINATION PAYMENT. The compensationopided for in this Article 1V for early terminatioof this Agreement and
termination pursuant to this Article 1V shall cahste Executive's sole remedy for such terminatiexecutive shall not be entitled to any o
termination or severance payment which may be dayatExecutive under any other agreement betweecive and Odyssey.

ARTICLE V

CONFIDENTIALITY, DISCLOSURE AND ASSIGNMENT



5.01 CONFIDENTIALITY. Executive will not, during thterm or after the termination or expiration détAgreement or his employment,
publish,
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disclose, or utilize in any manner any Confideniidibrmation obtained while employed by Odysse\Executive leaves the employ of
Odyssey, Executive will not, without Odyssey's prigitten consent, retain or take away any drawwagting, list, data or other record or
information in any form containing any Confidentiaformation.

5.02 BUSINESS CONDUCT AND ETHICS. During the terfreonployment with Odyssey, Executive will engag@&@activity or
employment which may conflict with the interest@dyssey, and will comply with Odyssey's policied guidelines pertaining to business
conduct and ethics. Noting in this Agreement spiadhibit Executive from serving on one or more hisaof director's of either for profit or
not-for-profit companies or chartable organizatisndong as the entities do not compete with Odysse

5.03 DISCLOSURE. Executive will disclose promptiyiriting to Odyssey all inventions, discoveriesftware, writings and other works of
authorship which are conceived, made, discovenedyitten jointly or singly on Odyssey time, proind the invention, improvement,
discovery, software, writing or other work of autstaip is capable of being used by Odyssey in tlienabcourse of business, and all such
inventions, improvements, discoveries, softwaretings and other works of authorship shall beloolgly to Odyssey. Executive may
petition the company and the Board of Directoredgotiate for shared ownership and shared rightsylties for published work that
reflects positively on the reputation and the netttv of the company. Nothing in this paragraph Igrahibit the Executive from authoring
books or articles about shipwrecks or the shipwimgdiness provided that such books and/or arttdesot divulge any trade secrets or
Confidential Information and do not compete dingetith any of Odyssey's business.

5.04 INSTRUMENTS OF ASSIGNMENT. Except as the Exe@iand company may agree to shared rights to mshigand royalties,
Executive will sign and execute all instrumentas$ignment and other papers to evidence vestiflEgaezutive's entire right, title and
interest in such inventions, improvements, disciegeisoftware, writings or other works of authopsin Odyssey, at the request and the
expense of Odyssey, and Executive will do all aoi sign all instruments of assignment and othperaOdyssey may reasonably request
relating to applications for patents, copyrightsd ghe enforcement and protection thereof. If Etigelis needed, at any time, to give
testimony, evidence, or opinions in any litigatmmproceeding involving any patents or copyrightsplications for patents or copyrights,
both domestic and foreign, relating to inventiangyrovements, discoveries, software, writings dreotworks of authorship conceived,
developed or reduced to practice by Executive, &bee agrees to do so, and if Executive leavesthploy of Odyssey, Odyssey shall pay
Executive at a rate mutually agreeable to Execwtivi Odyssey, plus reasonable traveling or otheereses.

5.05 EXECUTIVE'S DECLARATION. Executive must dedddris rights to inventions, databases, improvemeligsoveries, software,
writings or other works of authorship useful to @glgy in the normal course of business, which weneaved, made or written prior to the
date of this Agreement and which is excluded frbis Agreement.
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ARTICLE VI
NON-COMPETITION, NON-RECRUITMENT, AND NON-DISPARAGE MENT

6.01 GENERAL. The parties hereto recognize andeatitat (a) Executive is a senior executive of Odysmnd is a key executive of Odyssey,
(b) Executive has received, and will in the futteeeive, substantial amounts of Confidential Infation, (c) Odyssey's business is conducted
on a worldwide basis, and (d) provision for non-petition, non-recruitment and non-disparagemerigabibns by Executive is critical to
Odyssey's continued economic well-being and priotectf Odyssey's Confidential Information. In lighftthese considerations, this Article

VI sets forth the terms and conditions of Execusiwbligations of non-competition, non-recruitmant non-disparagement subsequent to the
termination of this Agreement and/or Executive'pkryment for any reason.

6.02 NON-COMPETITION.

(&) Unless the obligation is waived or limited bgy@sey in accordance with subsection (b) of thigiGe 6.02, Executive agrees that for a
period of three years following termination of emphent for any reason ("Non-Compete Period"), Exigewvill not directly or indirectly,
alone or as a partner, officer, director, sharefrotdt employee of any other firm or entity, engagany commercial activity in competition
with any part of Odyssey's business as conductedlthe date of such termination of employment d@hwany part of Odyssey's contemplated
business with respect to which Executive has Centidl Information, provided however, that Odysshgll continue to pay the Executive at
the Base Rate in effect at the time of the Ternwnathroughout the Non-Compete Period. For purpo$disis subsection (a), "shareholder”
shall not include beneficial ownership of less tfiaa percent (5%) of the combined voting powerbfissued and outstanding voting
securities of a publicly held corporation whoseckts traded on a major stock exchange. Also foppses of this subsection (a), "Odyssey's
business" shall include business conducted by @gysssits affiliates and any partnership or joiehture in which Odyssey or its affiliates is
a partner or joint venturer; provided that, "a#fie" as used in this sentence shall not includecaryoration in which Odyssey has ownership
of less than fifteen percent (15%) of the votinockt



(b) At its sole option Odyssey may, by written netto Executive at any time within the Non-Comegiod, waive or limit the time and/or
geographic area in which Executive cannot engagerimpetitive activity.

(c) During the Noncompete Period, prior to accepting employment withgreeing to provide consulting services to, famy or entity whick
offers competitive products or services, Execusifiall give 30 days prior written notice to Odyss®8ych written notice shall describe the
firm and the employment or consulting servicesdadndered to the firm or entity, and shall incladeopy of the written offer of employme
or engagement of consulting services. Odysseytgédaio respond or object to such notice shallim@iny way constitute acquiescence or
waiver of Odyssey's rights under this Article VI.

(d) In the event Executive fails to provide notiogOdyssey pursuant to subsection (c) of this 8e@i02 and/or in anyway violates its non-
competition obligation pursuant to Section 6.02y€xy may enforce all
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of its rights and remedies provided to it undes thgreement, in law and in equity, and Executivaldbe deemed to have expressly waived
any rights he or she may have had to payments wuthsection (d) of this Section 6.02.

6.03 NON-RECRUITMENT. For a period of three yeabdwing termination of employment for any reasimgecutive will not initiate or
actively participate in any other employer's rettnaint or hiring of Odyssey employees without thpress permission of Odyssey. This
provision shall not preclude Executive from resgngdo a request (other than by Executive's emp)dpe a reference with respect to an
individual's employment qualifications.

6.04 NON-DISPARAGEMENT. Executive will not, duririge term or after the termination or expiratiortto§ Agreement or Executive's
employment, make disparaging statements, in amy,fabout Odyssey, its officers, directors, agesngployees, products or services which
Executive knows, or has reason to believe, are falgnisleading.

6.05 SURVIVAL. The obligations of this Article Vhsll survive the expiration or termination of thigreement and Executive's employmi
ARTICLE VII
GENERAL PROVISIONS

7.01 NO ADEQUATE REMEDY. The parties declare thasiimpossible to measure in money the damageshwihill accrue to either party
by reason of a failure to perform any of the oltligas under this Agreement and therefore injunctelef is appropriate. Therefore, if either
party shall institute any action or proceedingniéoece the provisions hereof, the party againstiwisoch action or proceeding is brought
hereby waives the claim or defense that such easyan adequate remedy at law, and such partyrsitalrge in any such action or
proceeding the claim or defense that such partyahadequate remedy at law.

7.02 SUCCESSORS AND ASSIGNS. This Agreement stebibhding upon and inure to the benefit of the sasors and assigns of Parent
Corporation and each Subsidiary, whether by wayefger, consolidation, operation of law, assignmemtchase or other acquisition of
substantially all of the assets or business of @glysand any such successor or assign shall ablyodutd unconditionally assume all of
Odyssey's obligations hereunder.

7.03 NOTICES. All notices, requests and demandsrgie or made pursuant hereto shall, except asvagespecified herein, be in writing
and be delivered or mailed to any such party adtiress:

(a) Odyssey Marine Exploration, Inc. 3604 SwannuaeTampa, Florida 33609.
(b) In the case of Executive shall be: At the addliléested on the last page of this Agreement.

(c) Either party may, by notice hereunder, desigmathanged address. Any notice, if mailed propedtyressed, postage prepaid, register
certified mail, shall be deemed dispatched on éggstered date or that stamped on the certified regipt, and shall be deemed received
within the second business day thereafter or whisreictually received, whichever is sooner.

Page 9

7.04 CAPTIONS. The various headings or captiorthi;iAgreement are for convenience only and stalbffect the meaning or
interpretation of this Agreement.

7.05 GOVERNING LAW. The validity, construction apdrformance of this Agreement shall be governethbytaws of the State of Florida
and any and every legal proceeding arising out @f connection with this Agreement shall be bratigtthe appropriate courts of the Stat
Florida each of the parties hereby consentingecettclusive jurisdiction of said courts for thigpaose. The parties hereto expressly recoc
and agree that the implementation of this Goverhig provision is essential in light of the facatiParent Corporation's corpor:



headquarters and its principal executive officeslacated within the State of Florida and thera dsitical need for uniformity in the
interpretation and enforcement of the employmenmt@ments between Odyssey and its senior executives.

7.06 CONSTRUCTION. Wherever possible, each prowisibthis Agreement shall be interpreted in sucimmes as to be effective and valid
under applicable law, but if any provision of tligreement shall be prohibited by or invalid undeplecable law, such provision shall be
ineffective only to the extent of such prohibitioninvalidity without invalidating the remainder sfich provision or the remaining provisions
of this Agreement.

7.07 WAIVERS. No failure on the part of either patid exercise, and no delay in exercising, anytraghremedy hereunder shall operate as a
waiver thereof; nor shall any single or partial reige of any right or remedy hereunder precludeathgr or further exercise thereof or the
exercise of any other right or remedy granted heoglby any related document or by law.

7.08 MODIFICATION. Any changes or amendments t@ thgreement must be in writing and signed by battiigs.

7.09 ENTIRE AGREEMENT. This Agreement constituties éntire agreement and understanding betweerattiephereto in reference to
the matters herein agreed upon. This Agreemeraceplin full all prior employment agreements orarsthndings of the parties hereto, and
any and all such prior agreements or understandirggbereby rescinded by mutual agreement.

IN WITNESS WHEREOF, The parties hereto have catisisdAgreement to be duly executed and delivereaf #ise day and year first above
written.

Made effective the first day of March 2002

By: /s/ Ceorge Knutsson /sl Gregory P. Stenm
Odyssey Marine Exploration, Inc. Gregory P. Stemm

By: George Knutsson

Chai rman of the Conpensation Conmittee

O the Board of Directors
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EXHIBIT 10.3
EXECUTIVE EMPLOYMENT AGREEMENT
PARTIES

ODYSSEY MARINE EXPLORATION, INC.
(A NEVADA CORPORATION)

3604 SWANN AVENUE
TAMPA, FLORIDA 33609

AND

John C. Morris
3604 Swann Avenue
Tampa, Florida 33609
President & Chief Executive Officer

Effective March 1, 2002
RECITALS

A. Odyssey wishes to obtain the services of Exeeutr the term of this Agreement, and Executiveh&s to provide his or her services for
such period.

B. Odyssey desires reasonable protection of Odiss&mnfidential Information (as defined below).

C. Odyssey desires assurance that Executive wiltommpete with Odyssey, engage in recruitment ofS9ely's employees or make
disparaging statements about Odyssey after teriomaf employment, and Executive is willing to afr from such competition, recruitment
and disparagement.

D. Executive desires to be assured of a minimune Badary (as defined below) from Odyssey for Exgel# services for the term of this
Agreement (unless terminated earlier pursuantddetms of this Agreement).

E. It is expressly recognized by the parties thadhtive's acceptance of, and continuance in, Bxexs position with Odyssey and
agreement to be bound by the terms of this Agreenegmesents a substantial commitment to Odyss#srins of Executive's personal and
professional career and a foregoing of presenfande career options by Executive, for all of whiddyssey receives substantial value.

F. The parties wish to replace any and all priopleyment agreements.

NOW, THEREFORE, in consideration of Executive'segatance of and continuance in Executive's employfioethe term of this Agreeme
and the parties' agreement to be bound by the teomitained herein, the parties agree as follows:
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ARTICLE |
DEFINITIONS

1.01 "BASE SALARY" shall mean regular cash compénsgpaid on a periodic basis exclusive of benglitmuses or incentive payments.

1.02 "BOARD" shall mean the Board of Directors of Parent Corporation.
1.03 "ODYSSEY" shall mean Odyssey Marine Explorati on, Inc., and
(a) Any Subsidiary (as that term is defined in Section 1.07); and
(b) Any successor in interest by way of cons olidation, operation of

law, merger or otherwise.

1.04 "CONFIDENTIAL INFORMATION" shall mean informigin or material of Odyssey which is not generalhitable to or used by
others, or the utility or value of which is not geally known or recognized, whether or not the ulyileg details are in the public domain,
including:

(a) Information or material relating to Odyssey #sdusiness as conducted or anticipated to bduwaiad; business plans; research and
operations past, current or anticipated; partrerstomers or prospective partners or customengsaarch, engineering, development,
purchasing, accounting, or marketing activities;

(b) Information or material relating to Odysseygprovements, discoveries, "know-how," technologémlelopments, or unpublished
writings or other works of authorship, or to thetemals, apparatus, processes, formulae, plansthiods used in the development or
marketing of Odyssey's technology, products orisesy

(c) Information on or material relating to Odyssayich when received is marked as "proprietary,ivate," or "confidential;"

(d) Trade secrets of Odyssey; contracts in ang statlevelopment or completion, partner or govemmmegotiations relative to discoveries
potential discoveries, strategic and tactical bessrplans whether discussed or documented in alt®atyssey documents;

(e) Specialized technology of Odyssey in varioages of development, including computer prograwityware designs, specifications,
programming aids (including "library subroutinesitigoroductivity tools), programming languages, if#ees, visual displays, technical
documentation, user manuals, data files and datalEOdyssey; and

(f) Any similar information of the type describeddave which Odyssey received from another partyvainidh Odyssey treats as or designates
as being proprietary, private or confidential, wiegtor not owned or developed by Odyssey.

Notwithstanding the foregoing, "Confidential Infastion" does not include any information which ismerly published or in the publ
domain; provided, however, that information whistpublished by or with the aid of Executive outdige scope of employment or contrar
the requirements of this Agreement will not be édesed to have been properly published, and thezefdl not be in the public domain for
purposes of this Agreement.
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1.05 "DISABILITY" shall mean the inability of Exetiue to perform his duties under this Agreementause of illness or incapacity for a
continuous period of six months.

1.06 "PARENT CORPORATION" shall mean Odyssey Ma#ixploration, Inc., and any successor in intergsivay of consolidation,
operation of law, merger or otherwise. "Parent Goapion" shall not include any Subsidiary.

1.07 "SUBSIDIARY" shall mean: (a) any corporatidriesast a majority of whose securities having cadynvoting power for the election of
directors (other than securities having such pamty by reason of the occurrence of a contingersg} the time owned by Parent
Corporation and/or one or more Subsidiaries; ahéufly division or business unit (or portion thejeaffParent Corporation or a corporation
described in clause (a) of this Section 1.07.

ARTICLE Il
EMPLOYMENT, DUTIES, TERM AND STATUS

2.01 EMPLOYMENT. Upon the terms and conditionsfeeth in this Agreement, Odyssey hereby employschkee, and Executive accef



such employment.

2.02 DUTIES. Executive shall devote his or her-firie and best efforts to Odyssey and to fulfillihg duties of his or her position which
shall include such duties as may from time to tbmeassigned him by Odyssey, provided that sucleslatie reasonably consistent with
Executive's education, experience and backgrouxecive shall comply with Odyssey's policies anacpdures to the extent they are not
inconsistent with this Agreement in which casephavisions of this Agreement prevail.

1.03 TERM. Subject to the provisions of Articles Mis Agreement and Executive's employment shadtioue until March 1, 2005.

1.04 EXECUTIVE OFFICER STATUS. Executive acknowledghat he will be an "executive officer" of then@many for purposes of the
Securities Act of 1933 as amended (the "1933 Aetill the Securities Exchange Act of 1934 as amefided1934 Act"), and he will
comply in all respects with all the rules and regjohs under the 1933 Act and the 1934 Act applictdhim in a timely and non-delinquent
manner. In order to assist the company in complwiitg its obligations under the 1933 Act and th&84 @\ct, Executive will provide to the
Company such information about Executive as the @y will reasonably request including, but notifed to, information relating to
personal history and stockholdings. Executive méflort to the General Counsel of the Company cgradlesignated officer of the Company
all changes in beneficial ownership of any shaféeke@Company Common and Preferred Stock deembd beneficially owned by Executi
and/or any members of Executive's family.

ARTICLE Il
COMPENSATION AND EXPENSES

3.01 BASE SALARY. For all services rendered undés Agreement during the term of this Agreementy€3dy shall pay Executive a
minimum Base Salary at the annual rate of $150,0@Xecutive's salary is increased from time todiduring the term of this Agreement,
increased amount shall be the Base Salary foretmainder of the term.
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3.02 BONUS AND INCENTIVE. Bonus or incentive comgation shall be at the sole discretion of the Camspgon Committee of the
Board of Directors. The Compensation Committeel $teale the right, to alter, amend or eliminate bogus or incentive plans, or Executi\
participation therein, without compensation to Exee.

3.03 BUSINESS EXPENSES. Odyssey shall, consistéhtitg policies in effect from time to time, bealt ordinary and necessary business
expenses incurred by Executive in performing hiberduties as an employee of Odyssey, providddskecutive accounts promptly for st
expenses to Odyssey in the manner prescribed froentd time by Odyssey.

3.04 EMPLOYEE BENEFITS, VACATION. Odyssey shall pie Executive any health, life or disability inaace, pension, retirement
savings, or any other benefit plan or arrangemewt or hereafter maintained by Odyssey for its seexecutives generally, and participation
therein shall be in accordance with the provisithreseof generally applicable to such executivegdbive shall receive at least four week:
paid vacation per annum.

3.05 EXECUTIVE BORROWING. Executive shall have tight to borrow up to the amount of Executive's 88alary from Odyssey under
commercially reasonable terms. In addition, Exeeushall have the right to borrow up to $20,000rder to exercise any options he may
have been granted through Odyssey's 1997 Stocki©Oplan or any subsequent Stock Option Plan. Ekexuotay use stock to repay these
loans and all such loan amounts shall be ‘grospeifran amount sufficient to pay any taxes thay imaowed by Executive as a result of the
stock transfer. Upon termination of employmentdoy reason, all loans must be repaid within 18Gday

ARTICLE IV
TERMINATION
4.01 EARLY TERMINATION. This Article does not altéine respective continuing obligations of the garfpursuant to Articles V, VI.

4.02 TERMINATION FOR CAUSE. Odyssey may termindiis tAgreement and Executive's employment immedidtelcause. For the
purpose hereof "cause" means:

(&) A conviction or adjudication for Fraud,;
(b) Theft or embezzlement of Odyssey assets;

(c) Failure to follow Odyssey's conduct and etlpickcies; and/or the continued failure by Executivettempt in good faith to perform his or
her duties as reasonably assigned to Executiveipaorso Section 2.02 of Article 11 of this Agreeniéor a period of 60 days after a written
demand for such performance, which specificallyntdies the manner in which it is alleged Executihas not attempted in good faith



perform such duties or has violated Odyssey's odrathd ethics policies.

In the event of termination for cause pursuanhie $ection 4.02, Executive shall be paid at thealisate of Executive's annual Base Salary
through the date of termination specified in anjttem notice of termination.
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4.03 TERMINATION WITHOUT CAUSE. Either Executive @dyssey may terminate this Agreement and Execateraployment without
cause on at least 75 days' written notice. In emeof termination of this Agreement and of Ex@éeels employment pursuant to this Section
4.03, compensation shall be paid as follows:

(a) If Executive gives the notice of terminatiorxeutive shall be paid at the usual rate of hisesrannual Base Salary through the 75-day
notice period;

(b) If the notice of termination is given by Odygs€l) Executive shall be paid at the usual rathigfor her annual Base Salary through th:
day notice period, however, Odyssey shall havegti®n of making termination of the Agreement an@&utive's employment effective
immediately upon notice in which case Executivdldi®@paid a lump sum representing the value ofl&zs worth of salary; and (2) Execut
shall receive, starting within 15 days after thd efithe 75 day notice period, two year's Basergalayable, at the sole discretion of Odys
in either the form of a lump sum payment or ongutar payroll period basis. (3) Executive shalleige the bonus, if any, to which Executive
would otherwise have become entitled under alliapple Odyssey bonus plans in effect at the timewhination of this Agreement had
Executive remained continuously employed for tHefiscal year in which termination occurred andhtinued to perform his or her duties in
the same manner as they were performed immedipttieliyto termination, multiplied by a fraction, themerator of which shall be the
number of whole months Executive was employed ényimar in which termination occurred and the demaiorr of which is 12. This bonus
amount shall be paid within 15 days after the datsh bonus would have been paid had Executive resdamployed for the full fiscal year.
(4) Odyssey shall provide or make arrangementeefasonable outplacement services for Executivedoaisdnis or her level within Odyssey.

4.04 TERMINATION IN THE EVENT OF DEATH OR DISABILI¥. This Agreement shall terminate in the event editth or disability of
Executive.

(@) In the event of Executive's death, Odysseyl glaglan amount equal to 12 months of Base Sataheaate in effect at the time of
Executive's death plus the amount Executive woaltklreceived in annual incentive plan bonus forytr in which the death occurs had
"target” goals been achieved. Such amount shalbize(1) to the beneficiary or beneficiaries deatgd in writing to Odyssey by Executive,
(2) in the absence of such designation to the gimyispouse, or (3) if there is no surviving spqusesuch surviving spouse disclaims all or
any part, then the full amount, or such disclaimpedion, shall be paid to the executor, administratr other personal representative of
Executive's estate. The amount shall be paid as'p bum as soon as practicable following Odysseg&ipt of notice of Executive's death.
All such payments shall be in addition to any pagta&lue pursuant to Section 4.04(c) below.

(b) In the event of Executive's disability, BaséaBashall be terminated as of the end of the mamthhich the last day of the six-month
period of Executive's inability to perform his agrtduties occurs.
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(c) In the event of termination by reason of Exa@&i$ non-job related disability Odyssey shall pa§Executive any amount equal to (1) the
amount Executive would have received in annualntiee plan bonus for the year in which terminattmturs had "target" goals been
achieved, multiplied by (2) a fraction, the numeradf which shall be the number of whole monthsditive was employed in the year in
which the death or disability occurred and the aeinator of which is 12. The amount payable purstarihis

Section 4.04(c) shall be paid within 15 days aifterdate such bonus would have been paid had Execatnained employed for the full
fiscal year.

(d) In the event of termination by reason of Exaa# job-related disability, Odyssey shall pay aroant equal to 12 months of Base Salary
at the rate in effect at the time of Executive'atglus the amount Executive would have receimeghnual incentive plan bonus for the year
in which the death occurs had "target" goals bedieaed. Such amount shall be paid (1) to the bieinef or beneficiaries designated in
writing to Odyssey by Executive, (2) in the abseottsuch designation to the surviving spouse, or

(3) if there is no surviving spouse, or such sungwspouse disclaims all or any part, then thedmibunt, or such disclaimed portion, shall be
paid to the executor, administrator or other peabogpresentative of Executive's estate. The Bat@ySamount payable pursuant to this
Section 4.04(d) shall be paid within 15 days atterdate of termination and the incentive bonud Slegpaid at such time as the bonus would
have been paid had Executive remained employeithéofull fiscal year.

4.05 RETIREMENT.

(a) Executive may terminate this Agreement and Etreg's employment as a result of Executive's dagito retire from Odyssey. Executive
shall provide Odyssey with at least 75 days' writietice of the date upon which Executive interdsetire. Executive shall be paid at the
usual rate of his or her annual Base Salary thrabgliate of retirement stipulated in the writtetice.



(b) In the event that Executive terminates thiselgnent as a result of Executive's decision toerftimm Odyssey and Executive is at least 55
years of age with five or more years of servic®ttyssey, then Executive (and anyone entitled fionclander or through Executive) she

until age 65, be entitled to receive from Odys$eysame or equivalent health, dental, accidentgthdend dismemberment, short and long-
term disability, life insurance coverages, and#ier insurance policies and health and welfarefitsrprograms, policies or arrangements, at
the same levels and coverages as Executive wasirgcen the day immediately prior to his or hetinement. Executive shall be required to
pay no more for the above mentioned benefits tledshie paid as an active employee, or if provide@tyssey at no cost to employees or
day immediately prior to Executive's retiremengtishall continue to be made available to Execudivéhis basis.

4.06 ENTIRE TERMINATION PAYMENT. The compensationopided for in this Article 1V for early terminatioof this Agreement and
termination pursuant to this Article 1V shall cahste Executive's sole remedy for such terminatiexecutive shall not be entitled to any o
termination or severance payment which may be gayalExecutive under any other agreement betweiecive and Odyssey.
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ARTICLE V
CONFIDENTIALITY, DISCLOSURE AND ASSIGNMENT

5.01 CONFIDENTIALITY. Executive will not, during thterm or after the termination or expiration détAgreement or his employment,
publish, disclose, or utilize in any manner any fitemtial Information obtained while employed byy3dey. If Executive leaves the employ
of Odyssey, Executive will not, without Odyssey®pwritten consent, retain or take away any dragyviwriting, list, data or other record or
information in any form containing any Confidentiaformation.

5.02 BUSINESS CONDUCT AND ETHICS. During the terfremployment with Odyssey, Executive will engag@&activity or
employment which may conflict with the interest@dyssey, and will comply with Odyssey's policied guidelines pertaining to business
conduct and ethics. Noting in this Agreement spidhibit Executive from serving on one or more lisanf director’s of either for profit or
not-for-profit companies or chartable organizatisndong as the entities do not compete with Odysse

5.03 DISCLOSURE. Executive will disclose promptiwiriting to Odyssey all inventions, discoveriesftware, writings and other works of
authorship which are conceived, made, discovenedyitten jointly or singly on Odyssey time, proind the invention, improvement,
discovery, software, writing or other work of autstaip is capable of being used by Odyssey in tienabcourse of business, and all such
inventions, improvements, discoveries, softwaretings and other works of authorship shall beloalgly to Odyssey. Executive may
petition the company and the Board of Directoreggotiate for shared ownership and shared rightsytalties for published work that
reflects positively on the reputation and the netttv of the company. Nothing in this paragraph Israhibit the Executive from authoring
books or articles about shipwrecks or the shipwimgkiness provided that such books and/or arttdesot divulge any trade secrets or
Confidential Information and do not compete dinggtith any of Odyssey's business.

5.04 INSTRUMENTS OF ASSIGNMENT. Except as the Exe®iand company may agree to shared rights to mshigand royalties,
Executive will sign and execute all instrumentas$ignment and other papers to evidence vestiflEgaezutive's entire right, title and
interest in such inventions, improvements, disci@geisoftware, writings or other works of authopsim Odyssey, at the request and the
expense of Odyssey, and Executive will do all aai sign all instruments of assignment and othpeaOdyssey may reasonably request
relating to applications for patents, copyrightsd ghe enforcement and protection thereof. If Exigelis needed, at any time, to give
testimony, evidence, or opinions in any litigatmmproceeding involving any patents or copyrightsplications for patents or copyrights,
both domestic and foreign, relating to inventidngyrovements, discoveries, software, writings dreotworks of authorship conceived,
developed or reduced to practice by Executive, Ebkee agrees to do so, and if Executive leavegthploy of Odyssey, Odyssey shall pay
Executive at a rate mutually agreeable to Execwtivi Odyssey, plus reasonable traveling or otheereses.
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5.06 EXECUTIVE'S DECLARATION. Executive must deddhris rights to inventions, databases, improvemeligsoveries, software,
writings or other works of authorship useful to @glgy in the normal course of business, which wenea&ved, made or written prior to the
date of this Agreement and which is excluded frbis Agreement.

ARTICLE VI
NON-COMPETITION, NON-RECRUITMENT, AND NON-DISPARAGE MENT

6.01 GENERAL. The parties hereto recognize andeatitat (a) Executive is a senior executive of Odysmnd is a key executive of Odyssey,
(b) Executive has received, and will in the futteeeive, substantial amounts of Confidential Infation, (c) Odyssey's business is conducted
on a worldwide basis, and (d) provision for non-petition, non-recruitment and non-disparagemeniggabibns by Executive is critical to
Odyssey's continued economic well-being and pristectf Odyssey's Confidential Information. In lighftthese considerations, this Article

VI sets forth the terms and conditions of Execusiwbligations of non-competition, non-recruitmant non-disparagement subsequent to the
termination of this Agreement and/or Executive'gkyment for any reaso



6.02 NON-COMPETITION.

(a) Unless the obligation is waived or limited bgy@sey in accordance with subsection (b) of thigiGe 6.02, Executive agrees that for a
period of three years following termination of emphent for any reason ("Non-Compete Period"), Exigewvill not directly or indirectly,
alone or as a partner, officer, director, sharetrotdt employee of any other firm or entity, engagany commercial activity in competition
with any part of Odyssey's business as conducted thge date of such termination of employment ghwany part of Odyssey's contemplated
business with respect to which Executive has Centidl Information, provided however, that Odysshgll continue to pay the Executive at
the Base Rate in effect at the time of the Ternwnathroughout the Non-Compete Period. For purpo$éisis subsection (a), "shareholder”
shall not include beneficial ownership of less tfima percent (5%) of the combined voting powerbfissued and outstanding voting
securities of a publicly held corporation whoseckts traded on a major stock exchange. Also foppses of this subsection (a), "Odyssey's
business" shall include business conducted by @gysssits affiliates and any partnership or joiehture in which Odyssey or its affiliates is
a partner or joint venturer; provided that, "a#fie" as used in this sentence shall not includecaryoration in which Odyssey has ownership
of less than fifteen percent (15%) of the votinackt

(b) At its sole option Odyssey may, by written netto Executive at any time within the Non-Comge¢giod, waive or limit the time and/or
geographic area in which Executive cannot engagernmpetitive activity.

(c) During the Noncompete Period, prior to accepting employment withgreeing to provide consulting services to, fimy or entity whick
offers competitive products or services, Execusiall give 30 days prior written notice to Odysseych written notice shall describe the
firm and the employment or consulting servicesdadndered to the firm or entity, and shall incladeopy of the written offer of employme
or engagement of consulting services. Odysseytgéaio respond or object to such notice shallim@iny way constitute acquiescence or
waiver of Odyssey's rights under this Article VI.
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(d) In the event Executive fails to provide notiogddyssey pursuant to subsection (c) of this 8e@i02 and/or in anyway violates its non-
competition obligation pursuant to Section 6.02y€x®y may enforce all of its rights and remedievided to it under this Agreement, in law
and in equity, and Executive shall be deemed t@ leaxpressly waived any rights he or she may hagddipayments under subsection (d) of
this Section 6.02.

6.03 NON-RECRUITMENT. For a period of three yeatdwing termination of employment for any reasimgcutive will not initiate or
actively participate in any other employer's rettnaint or hiring of Odyssey employees without thpress permission of Odyssey. This
provision shall not preclude Executive from resgngdo a request (other than by Executive's emp)dpe a reference with respect to an
individual's employment qualifications.

6.04 NON-DISPARAGEMENT. Executive will not, duririge term or after the termination or expiratiortto§ Agreement or Executive's
employment, make disparaging statements, in amy,fabout Odyssey, its officers, directors, agesngployees, products or services which
Executive knows, or has reason to believe, are falgnisleading.

6.05 SURVIVAL. The obligations of this Article Vhsll survive the expiration or termination of thigreement and Executive's employmi
ARTICLE VII
GENERAL PROVISIONS

7.01 NO ADEQUATE REMEDY. The parties declare thasiimpossible to measure in money the damageshwill accrue to either party
by reason of a failure to perform any of the oltligas under this Agreement and therefore injunctelef is appropriate. Therefore, if either
party shall institute any action or proceedingnéoece the provisions hereof, the party againstiwlisoich action or proceeding is brought
hereby waives the claim or defense that such reasyan adequate remedy at law, and such partyrsitalrge in any such action or
proceeding the claim or defense that such partyahadequate remedy at law.

7.02 SUCCESSORS AND ASSIGNS. This Agreement stebibhding upon and inure to the benefit of the sasors and assigns of Parent
Corporation and each Subsidiary, whether by waypefger, consolidation, operation of law, assignmemtchase or other acquisition of
substantially all of the assets or business of ®@alysand any such successor or assign shall ablyodutd unconditionally assume all of
Odyssey's obligations hereunder.

7.03 NOTICES. All notices, requests and demandsrgie or made pursuant hereto shall, except asvagespecified herein, be in writing
and be delivered or mailed to any such party adtiress:

(a) Odyssey Marine Exploration, Inc. 3604 SwannmueTampa, Florida 33609.

(b) In the case of Executive shall be: At the adslilested on the last page of this Agreem
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(c) Either party may, by notice hereunder, desigmathanged address. Any notice, if mailed propedtjressed, postage prepaid, register
certified mail, shall be deemed dispatched on dlggstered date or that stamped on the certified me@ipt, and shall be deemed received
within the second business day thereafter or whisraictually received, whichever is sooner.

7.04 CAPTIONS. The various headings or captiorthimAgreement are for convenience only and stalaffect the meaning or
interpretation of this Agreement.

7.05 GOVERNING LAW. The validity, construction apdrformance of this Agreement shall be governethbytlaws of the State of Florida
and any and every legal proceeding arising out @f connection with this Agreement shall be bratigtthe appropriate courts of the Stat
Florida each of the parties hereby consentingecatttlusive jurisdiction of said courts for thispose. The parties hereto expressly recog
and agree that the implementation of this Goverhisg provision is essential in light of the facatiParent Corporation's corporate
headquarters and its principal executive officeslacated within the State of Florida and thera dsitical need for uniformity in the
interpretation and enforcement of the employmenmt@ments between Odyssey and its senior executives.

7.06 CONSTRUCTION. Wherever possible, each prowisibthis Agreement shall be interpreted in sucimmes as to be effective and valid
under applicable law, but if any provision of tligreement shall be prohibited by or invalid undeplecable law, such provision shall be
ineffective only to the extent of such prohibitioninvalidity without invalidating the remainder sfich provision or the remaining provisions
of this Agreement.

7.07 WAIVERS. No failure on the part of either pyaid exercise, and no delay in exercising, anytriglremedy hereunder shall operate as a
waiver thereof; nor shall any single or partial iei@e of any right or remedy hereunder precludeathgr or further exercise thereof or the
exercise of any other right or remedy granted heoglby any related document or by law.

7.08 MODIFICATION. Any changes or amendments tg thgreement must be in writing and signed by battiigs.

7.09 ENTIRE AGREEMENT. This Agreement constituties éntire agreement and understanding betweerattiegphereto in reference to
the matters herein agreed upon. This Agreemendceplin full all prior employment agreements orarsthndings of the parties hereto, and
any and all such prior agreements or understandirggbereby rescinded by mutual agreement.

IN WITNESS WHEREOF, The parties hereto have catisisdAgreement to be duly executed and delivereaf #ise day and year first above
written.

Made effective the first day of March 2002

By: /s/ George Knutsson /sl John C. Mbrris
Qdyssey Marine Exploration, Inc. John C. Morris

By: George Knutsson

Chai rman of the Conpensation Committee

O the Board of Directors
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EXHIBIT 10.7
AMENDED & RESTATED REGISTRATION RIGHTS AGREEMENT

AMENDED AND RESTATED
REGISTRATION RIGHTS AGREEMENT

Amended And Restated Registration Rights Agreertibig "Agreement")dated as of October 12, 2001ahg between Odyssey Marine
Exploration, Inc., a Nevada corporation (the "Compa and Macdougald Family Limited PartnershifpNevada limited partnership (the
"Purchaser").

RECITALS

WHEREAS, the Company, the Purchaser, John C. Mamd Gregory P. Stemm entered into a Series B &@thle Preferred Shares
Purchase Agreement, dated February 28, 2001 ("$Raothase Agreement"), pursuant to which the Psashaurchased (a) 864,008 share
common stock, $0.0001 par value per share of threg2ay ("Common Stock"), (b) 850,000 shares of teeS B Preferred Stock, par value
$0.0001 per share, of the Company ("Series B RegfeStock"), and (c) warrants (the "Warrants") toghase an aggregate of 1,889,000
shares of Common Stock of the Company, (such Conthtock, Series B Preferred Stock, and the Warramggther, the "Securities");

WHEREAS, the Series B Preferred Stock is convetiififo, and the Warrants are exercisable for, sher€ommon Stock under the terms
and conditions of the Series B Preferred StockthadVarrants, respectively; and

WHEREAS, as an inducement to enter into the Stackliise Agreement, and as a condition to the psecbbthe Securities by the
Purchasers in connection therewith, the Companyttam&®urchaser entered into a Registration Righgteément, dated February 28, 2001
(the "Registration Rights Agreement") to providetaim registration rights to the Purchaser withpezs to the Securities.

WHEREAS, on the date hereof, the Company and theh@gser are concurrently entering into an agreetoesainend the Stock Purchase
Agreement (the "First Amendment to Stock Purchageedment") pursuant to which the Purchaser withglate certain of its rights under t
Stock Purchase Agreement;

WHEREAS, as an inducement to enter into the FirmeAdment Stock Purchase Agreement, and as a eantbtihe execution thereof by t
Purchaser, the Company has agreed to amend aaterést Registration Rights Agreement to providéage additional demand registration
rights to the Purchaser with respect to the Seearéts set forth in this Agreement.

NOW, THEREFORE, in consideration of the foregoimg &f the mutual covenants and agreements settieréin, and other good a
valuable consideration, the receipt and sufficieoicyhich are hereby acknowledged, and intendingetéegally bound hereby, the parties
hereto agree as follows:

1. Definitions.

As used in this Agreement, the following capitadizerms shall have the following meanings:
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"Advice" shall have the meaning set forth in Satto2 hereof.

"affiliate” shall have the meaning set forth in 8405 promulgated under the Securities Act.

"Agreement" shall have the meaning set forth infitet paragraph of this Agreement.

"Board" shall have the meaning set forth in Sec8&(f) hereof.

"Common Stock" shall have the meaning set fortthénRecitals of this Agreement.

"Company" shall have the meaning set forth in thet paragraph of this Agreement.

"Demand Period" shall have the meaning set fortBdntion 3.1 hereof.

"Demand Registration" shall have the meaning s#h fio Section 3.1 hereof.

"Demand Registration Request" shall have the meesgn forth ir



Section 3.2(a) hereof.

"Demand Registration Statement" shall have the imgaget forth in
Section 3.2(e) hereof.

"Exchange Act" means the Securities Exchange A&B8#, as amended, or any similar law then in force
"First Amendment to Stock Purchase Agreement" $tailk the meaning set forth in the Recitals toAlggeeement.
"Form S-3 Registration Statement" shall have thanirg set forth in Section 3.2(b) hereof.

"Initiating Holder" or "Initiating Holders" shalldve the meaning set forth in Section 3.1 hereof.

"Interim Demand Period" shall have the meanindah in Section 3.2(b) hereof.

"NASD" shall mean the National Association of Séiwes Dealers.

"Other Holders" shall have the meaning set fortBéttion 4.4 hereof.

"Person” means an individual, a partnership, aocason, a joint venture, a corporation, a trast,unincorporated organization and a
government or any department, agency or principiadivision thereof.

"Piggyback Notice" shall have the meaning set fartBection 4.1 hereof.
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"Piggyback Registration" shall have the meaningah in Section 4.1 hereof.
"Piggyback Registration Statement” shall have tkeamng set forth in Section 4.1 hereof.

"Prospectus” is the prospectus included in any Region Statement, as amended or supplementedybgraspectus supplement, with
respect to the terms of the offering of any portibthe Registrable Securities covered by such $¥egion Statement and by all other
amendments and supplements to the prospectusdinglpost-effective amendments and material inaatjea by reference in such
prospectus.

"Purchasers" shall have the meaning set fortherfitet paragraph of this Agreement.
"Registration Rights Agreement” shall have the nrggagret forth in the Recitals of this Agreement.

"Registrable Securities" means, (i) shares of ComBtock issuable upon conversion of the Serieseeed Stock issued pursuant to the
Company's Articles of Incorporation, as amendea@gcicordance with their terms, (ii) shares of Comr8tock issuable upon exercise of the
Warrants, (iii) shares of Common Stock sold toRechaser pursuant to the Stock Purchase Agreegrany Common Stock issued or
issuable with respect to the Securities by wayepfacement, stock dividend, stock-split, or in caection with or combination of shares,
recapitalization, or otherwise, and (v) shares @f@on Stock acquired (including, without limitatiarpon conversion of convertible
securities, exercise of warrants, options or sinsécurities, or otherwise) by the Purchaser #ffieidate hereof. As to any particular
Registrable Securities, such securities shall ceabe Registrable Securities when (a) a Registraditatement with respect to the sale or
transfer of such securities has been declaredteféeander the Securities Act, (b) such securiiesll have been sold pursuant to Rule 14«
any successor provision) under the Securities @df) they shall have ceased to be outstanding.

"Registration Statement" means any registratiotestant of the Company which covers any of its séear including a prospectus,
amendments and supplements to such Registratiten8tat, including post-effective amendments, dilileixs and all materials incorporated
by reference in such Registration Statement.

"Registration Expenses" shall have the meaninfpstt in Section 6.1 hereof.
"SEC" means the Securities and Exchange Commission.
"Securities" shall have the meaning set forth eRecitals to this Agreement

"Securities Act" means the Securities Act of 1%83amended, or any similar federal law then inefc



"Series B Preferred Stock" shall have the meangtdosth in the Recitals to this Agreement.
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"Stock Purchase Agreement" shall have the meaminfpgh in the Recitals of this Agreement.

"Supplemental Demand Request" shall have the mgaanforth in
Section 3.2(d) hereof.

"Warrants" shall have the meaning set forth inRleeitals to this Agreement
2. Registrable Securities; Cancellation of Priorgements.
2.1 Registrable Securities. The securities entitbeithe benefits of this Agreement are the Reditdr&ecurities.

2.2 Rights of Subsequent Holders. Subject to thgictions on transferability as set forth on tegdnds affixed to certificates representing the
Registrable Securities, any subsequent holder gisiRable Securities shall be entitled to all teadfits hereunder as a holder of such
Registrable Securities.

2.3 Cancellation of Prior Agreements. All prior egments, including the Registration Rights Agredstween the Company and the
Purchaser relating to registration under the StéearAct of any shares of the Registrable Secuardie hereby terminated and superseded
parties hereto agree that, with respect to theestibjatter hereof, they shall, from and after the dereof, exclusively rely on, and be bound
by, this Agreement.

3. Demands for Registration.

3.1 Demand Registration. Commencing on the datki®fAgreement and ending with the terminationhig Agreement pursuant to Section
9.3 hereof ("Demand Period"), subject to the teamd conditions of this Agreement, one or more hsldé the Registrable Securities may
make a written request to the Company for registnainder the Securities Act of all or part of theegistrable Securities ("Demand
Registration"). Such holders of Registrable Semgitnaking such a demand are sometimes referitegréin as "Initiating Holders" or
individually an "Initiating Holder". A registratioshall not be deemed to be a Demand Registrafiamigss a Registration Statement with
respect thereto has become effective, (ii) if attbas become effective, such registration isrfeted with by any stop order, injunction or
other order or requirement of the Commission oeotfovernmental agency or court for any reasoratinbutable to the holders of
Registrable Securities participating in such regtgin and has not thereafter become effective, or

(i) if the conditions to closing specified in thumderwriting agreement, if any, entered into inroection with such registration are not
satisfied or waived, other than by reason of aifaibn the part of the Registrable Securities giggting in such registration.

3.2 Demand Procedure.

(a) Subject to Section 3.2(b) hereof, during thened Period the Initiating Holders may delivertte Company a written request (a
"Demand Registration Request") that the Companigt@gany or all of the Registrable SecuritieswaftsInitiating Holder(s).
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(b) Holders of Registrable Securities will be datit
(i) up to five (5) Demand Registrations, pursuanivhich the Company will be required to file a Retgition Statement with the SEC on any
form other than a Form S-3 ("Form S-3 Registrastatement"), and (ii) an unlimited number of

Form S-3 Registration Statements. Holders of Rehitg Securities may make only one Demand Regstré&tequest in any twelve-month
period during the Demand Period (the "Interim DechBeriod"). The Company shall only be requiredltodne Registration Statement (as
distinguished from supplements or pre- effectivpast-effective amendments thereto) in responsath Demand Registration Request.
Notwithstanding anything to the contrary in thicen 3, the Company shall not be required to takg action to effect any such registrati
qualification, or compliance pursuant to this Saet3 if in the case of a Form S-3 RegistrationeSteant, the holders of the Registrable
Securities propose to offer or sell Registrableuiges having an aggregate offering price to thblig of less than $500,000.

(c) A Demand Registration Request shall (i) sethftihe number of Registrable Securities intenddaktsold pursuant to the Demand
Registration Request, (ii) identify the Initiatiftplders making the Demand Registration Requestt@dature and amount of their holdings,
(iii) specify the method of distribution, disclogimvhether all or any portion of a distribution pusiat to such registration will be sought by
means of an underwriting, and (iv) identify any enariter or underwriters proposed for the undeneritportion, if any, of such registration.

(d) Upon the receipt by the Company of a Demand$R&gion Request in accordance with Section 3.8éceof, the Company shall promptly
give written notice of such request to all registeholders of Registrable Securities. The Compéait ;iclude in such notice information
concerning whether all, part or none of the distiitn is expected to be made by means of an undergyrand, if more than one means



distribution is contemplated, may require holddrRegistrable Securities to notify the Companyhef imeans of distribution of their
Registrable Securities to be included in the regjiin. If any holder of Registrable Securities koot an Initiating Holder desires to sell
any Registrable Securities owned by such holdeh solder may elect to have all or any portiont®fRegistrable Securities included in the
Registration Statement by notifying the Companwiiting (a "Supplemental Demand Registration Retjli@athin ten (10) days of receivit
notice of the Demand Registration Request frombmpany. The right of any holder to include albory portion of its Registrable Securit
in a Demand Registration Statement shall be canditi upon the Company's having received a timelyemrrequest for such inclusion by
way of a Demand Registration Request or SupplerhBet@mand Registration Request (which right shalfuséher conditioned to the extent
provided in this Agreement). All holders propostodlistribute their Registrable Securities throaghunderwriting shall enter into an
underwriting agreement in customary form with timelerwriter or underwriters selected for such undging.

(e) If during any Interim Demand Period, the Compeeteives a Demand Registration Request from iéiating Holder satisfying the
requirements of Section 3.1 and 3.2(b) of this &grent, the Company, subject to the limitationsedt®n 3.2(f) and Section 5 hereof, shall
prepare and file a Registration Statement withSBE€ on the appropriate form to register for sdlefahe Registrable Securities that holders
of the Registrable Securities requested to be texgid pursuant to the Demand Registration Requeéstamy Supplemental Demand
Registration Request timely received by
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the Company in accordance with Section 3(d) of Agseement (a "Demand Registration Statement"). Company shall use its
commercially reasonable efforts (i) to cause suepiftration Statement to become effective as segamracticable and (ii) thereafter to keep it
continuously effective and to prevent the happeningn event of the kind described in Section §(¥{chereof that requires the Company to
give notice pursuant to Section 5.2 hereof, uh@learlier of such time as all of the Registratdeusities included in the Registration
Statement have been sold (or otherwise disposby tfe holder thereof) or one hundred eighty (kB8)s from the date of effectiveness of
such Registration Statement.

(f) Itis anticipated that the Registration Statetrfded with the SEC may allow for different measfdistribution, including sales by means
of an underwriting as well as sales into the opanket. A determination of whether all or part of istribution will be by means of an
underwriting shall be made by the Initiating Holsldf the Initiating Holders desire to distributéa part of the Registrable Securities
covered by its request by means of an underwritimey shall so advise the Company in writing inrtiv@tial Demand Registration Request
as described in Section 3.2(c) hereof. Selectidgh@fead managing underwriter in any underwritimade in connection with a Demand
Registration Request shall be subject to approyahé Company's Board of Directors (the "Boardhjein approval shall not be unreason:
withheld.

(9) In any registered offering pursuant to thist®ec3 that becomes effective under the Securiiigtsn which a holder of Registrable
Securities participates, the Company shall useoitsmercially reasonable efforts to keep availablsuch holder a Prospectus meeting the
requirements of Section 10(a)(3) of the Securitiesand shall file all amendments and supplementieuthe Securities Act required for
those purposes during the period specified in 8e@&i2(e). The Company agrees to supplement or dseh Registration Statement, if
required by the rules and regulations or instruntiapplicable to the registration form utilizedtbg Company, or, if applicable, the rules and
regulations thereunder for shelf registrations pans to Rule 415 promulgated under the Securitiets & as reasonably requested by holders
of Registrable Securities covered by the RegistnaBtatement, or any underwriter of the Registr&aeurities. In any offering pursuant to
this Section 3, the Company will promptly use ibsntnercially reasonable efforts to effect such digaliion and compliance as may be
requested and as would permit or facilitate th&ibistion of the Registrable Securities, includimgthout limitation, appropriate
qualifications under applicable blue sky or othetessecurities laws, appropriate compliance with @ther governmental requirements and
listing on a national securities exchange or idester quotation system on which the Registrabéei@ées are then listed.

(h) Notwithstanding any other provision of this 8ee 3, if the managing underwriter advises the @any in writing that in its opinion
market factors require a limitation on the numbfest@ares to be underwritten, then the number afeshaf Registrable Securities that may be
included in the underwriting shall be allocated amthe holders in proportion (as nearly as prabt&ao the respective amounts of
Registrable Securities each holder otherwise saugve registered pursuant to its Demand RetjmtrRequest or Supplemental Demand
Registration Request (or in such other proport®thay shall mutually agree). Registrable Securitecluded or withdrawn from the
underwriting pursuant to this Section 3.2(h) shallwithdrawn from the registration.
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3.3 Priority on Demand Registration.

(a) The Company will not include in any Demand R&gtion any securities which are not Registralgleusities without the prior written
consent of the holders of a majority of the shafdlegistrable Securities included in such registna which consent will not be unreason:
withheld. If the holders of a majority of the shad Registrable Securities included in such regfisin so request or otherwise agree, the
Company may, in its reasonable discretion, incindany Demand Registration securities owned byhtilders of Registrable Securities
which are not Registrable Securities. If the Conypagrmits the inclusion of such securities, holdesming such securities, in addition to the
costs set forth in Section 6.2, shall pay all inceatal costs associated with the inclusion of ssturities in the Registration Statement,
including but not limited to, all increments in istgation, filing fees, and NASD fees.

(b) If a Demand Registration involves an undererntoffering and the managing underwriter or undiens shall advise the Company



writing that, in their opinion, the total numberRégistrable Securities and, as permitted hereyotieer securities requested to be include
such offering exceeds the number which can beisddch offering without an adverse effect on thecgess of such offering, then the
Company will include in such Demand Registratianthte extent of the number which the Company iadsdsed can be sold in such offering
without having such an adverse effect: (i) firstppto the inclusion of any securities which ao# Registrable Securities, the number of
Registrable Securities requested to be includdujéstito the provisions of Section 3.2(h) hereddlifsuch Registrable Securities can not be
included in such underwritten offering), and (i&csnd, all other securities which are permittebdeancluded in such Registration Statement
pursuant to Section 3.3(a) of this Agreement, alled on a pro rata basis among the holders thbesefd upon the total number of shares of
such other securities proposed to be includeddnehistration. Notwithstanding any of the foregpisecurities which are not Registrable
Securities shall only be included in such Demangifetion Statement to the extent that, in thenigpi of the underwriters, such securities
can be sold without having an adverse effect orCihvmpany. Registrable Securities excluded or wéthair from the underwriting in
accordance with this Section 3.3(b) shall be witkndr from the registration. If any such limitati@sults in Registrable Securities being
excluded or withdrawn from the last Demand Redgiigtnathat the Company is required to provide punsti@a Section 3.2(b) hereof, then the
Company shall, at its option either (i) grant tloéders of such Registrable Securities excludeditirdrawn from such registration, one
additional Demand Registration hereunder with resfmesuch Registrable Securities not includedhéndffering, on the same terms and
conditions as would have applied to such holdedssuzh earlier Demand Registration not been madeefé that the minimum threshold
requirements referred to in Sections 3.1 and 312éb@of shall not apply) or (ii) within twenty (2Business days of the date that a demand is
made for such additional Demand Registration, paselsuch excluded or withdrawn Registrable Seesritt the average per share closing
price for such securities, as reported on the graldomestic securities exchange or inter- degl@tation system on which such securities
are then listed, for the last five trading dayscpring the date of demand, but only if such seiesrdre quoted by a principal domestic
securities exchange or an inter-dealer quotatistesy maintained by the National Association of $ities Dealers.
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4. Piggyback Registrations.

4.1 Right to Piggyback. If the Company proposefii¢ca Registration Statement in connection withublic offering of any of its securities
(other than in connection with a Demand Registratind other than a Registration Statement on FeoSForm S-8, or any comparable
successor form or form substituting therefor, tadiin connection with any exchange offer or amriiffg of securities solely to the Compar
existing shareholders) (a "Piggyback Registratitaie®nent"), whether or not for sale for its ownaat, then each such time the Company
shall give written notice of a proposed offerind'Raggyback Notice") to the holders of RegistraBkrurities of its intention to effect such a
registration at least twenty (20) days prior to @émdicipated filing date of such Piggyback RegistraStatement. The Piggyback Notice shall
offer the holders of Registrable Securities theaspmity to include in such Piggyback Registrat®tatement such amount of Registrable
Securities as they may request ("Piggyback Regjistra. The Company will, subject to the limitat®set forth in Sections 4.3 and 4.4 of this
Agreement, include in such Piggyback Registratitaiednent (and related qualifications under bluelalss) and the underwriting, if any,
involved therein, all Registrable Securities wigispect to which the Company has received a writgnest for inclusion therein within
fifteen (15) days after receipt of the Piggybackitm(five (5) days if the Company gives telephamitice to all registered holders of the
Registrable Securities, with written confirmatianfollow promptly thereafter). Notwithstanding tabove, the Company may determine, at
any time, not to proceed with such Piggyback Redfisin Statement. Such determination, however, lv@livithout prejudice to the rights of
holders of Registrable Securities to demand thémaation of such Registration Statement underiSe@& hereof.

4.2 Underwriting Agreement. To the extent thathbéders of Registrable Securities request Piggylsadsistration of their Registrable
Securities, the holders of Registrable Securitied] §together with the Company) enter into an undi#éing agreement in customary form
with the managing underwriter, if any, selectedhrsy Company for such underwriting.

4.3 Priority on Primary Registrations. If a Pigggh&egistration involves an underwritten offeringldhe managing underwriter or
underwriters of any such proposed public offeriefivebrs a written opinion to the Company and thieles of Registrable Securities
requesting registration under this Section 4 thattbtal number or kind of securities which sucldérs and any other Persons entitled to be
included in such public offering would adverselfeaf its ability to effect such an offering, théretCompany may limit some or all the
Registrable Securities and other securities thatlmeaincluded in such registration and underwritimghe extent of the number or kind of
securities which the Company is so advised camlgkis (or during the time of) such offering withduaving such an adverse effect, such
that: (a) first, all securities proposed by the @amy to be sold for its own account,

(b) second, the Registrable Securities requestbd tocluded in the registration pro rata amonghtblders of the Registrable Securities
requesting such registration, on the basis ofdted humber of shares of such securities that each holder of the Registrable Securities
otherwise proposed to include in the Piggyback &eafion.

4.4 Priority on Secondary Registrations. If a Plgaggk Registration is an underwritten secondarysteggion on behalf of holders of the
Company's securities other than holders of Reditr@ecurities (the "Other Holders"), and the mamggnderwriter or underwriters advises
the Company in writing that in their opinion thenmioer and kind of securities
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requested to be included in such registration edséiee number that can be sold in such offeringp the Company will include in such
registration (a) first, the Registrable Securitieguested to be included in such registration heteuup to that number which, in the opinion
of the managing underwriter or underwriters, carsdld in such offering, and if all such RegistraBkcurities can not be so included, ther
rata among the holders of Registrable Securitiggasting such registration on the basis of the rrmobshares of Registrable Securities €



holder otherwise sought to have included in theyfAigck Registration, and (b) second, the securiéiggested to be included therein by the
Other Holders requesting such registration, upp&d number which, in the opinion of the managindarariter or underwriters, can be solc
the offering.

4.5 No Demand Registration. No registration of Registrable Securities under this Section 4 oftheement shall be deemed to be a
Demand Registration.

5. Registration Procedures.

5.1 Whenever the holders of Registrable Secutitia® requested that any Registrable Securitiesdistered for sale pursuant to this
Agreement, whether pursuant to Section 3 or Sedtibareof, the Company will use its commerciallgs@nable efforts to effect the
registration and the sale of such Registrable $tezim accordance with the intended method gbakdtion thereof, and pursuant thereto the
Company will as expeditiously as possible:

(a) Registration Statement. (i) Prepare and fildnwhe SEC, as soon as practicable, a Registr&tmement or Registration Statements
relating to the applicable registration on any appiate form (subject to the requirements of Sec8®(b) hereof) under the Securities Act,
which form shall be available for the sale of tregRtrable Securities in accordance with the intenmiethod or methods of distribution
thereof, and shall include all financial statemeetsired by the SEC to be filed therewith; (iipperate and assist in any filings required to
be made with the NASD; and (iii) use its commeigiedasonable efforts to cause such Registratiate8tent to become effective; provided,
however, that before filing a Registration StatehwrProspectus or any amendments or supplemesistth the Company will furnish to the
holders whose Registrable Securities are covereslibly Registration Statement and the underwriteagy, copies of all such documents
proposed to be filed, which documents will be sabje the reasonable review of such holders anémwriters, and the Company will not f
any Registration Statement, or any amendment glsoent thereto (except a Piggyback Registraticengramendment or supplement
thereto) to which the holders of a majority of Registrable Securities covered by such Registr&tatement, or the underwriters, if any,
shall reasonably object; provided, further, howetteat the Company may discontinue any registratfosecurities to be offered by the
Company at any time prior to the effective dat¢hef Registration Statement relating thereto.

(b) Amendments and Supplements. (i) Prepare amdvith the SEC such amendments, post-effective dments, and supplements to the
Registration Statement as may be necessary toskedpRegistration Statement continuously effediivehe applicable period, or such
shorter period which will terminate when all thegi®trable Securities covered by such Registratiateent have been sold; (i) cause the
Prospectus to be supplemented by any required &thspsupplement, and as so supplemented to depfilsuant to Rule 424 under the
Securities Act; and (iii) comply with the provis®of the
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Securities Act with respect to the disposition lbacurities covered by such Registration Statdrdaring the applicable period in
accordance with the intended method or methodsstilzlition by the sellers thereof set forth inlstrRegistration Statement or supplement to
the Prospectus.

(c) Notifications. Notify the holders of Registralfecurities covered thereby and the managing wnider or underwriters, if any, promptly,
and (if requested by any such Person) confirm sulefice in writing:

(i) when the Prospectus or any Prospectus suppleongrost-effective amendment has been filed, waiitth, respect to the Registration
Statement or any post- effective amendment, wherséime has become effective; (ii) of any requesh®BEC for amendments or
supplements to the Registration Statement or thepectus or for additional information; (iii) ofelissuance by the SEC of any stop order
suspending the effectiveness of the Registratiate8tent or the initiation of any proceedings fattburpose; (iv) if at any time the
representations and warranties of the Company ogpitged by Section 5.1(n) below cease to be trdecarrect; (v) of the receipt by the
Company of any natification with respect to thepgrssion of the qualification of the Registrable B&ies for sale in any jurisdiction or the
initiation or threatening of any proceeding for lsywrpose; or (vi) of the happening of any evenictvimakes any statement made in the
Registration Statement, the Prospectus, or anyrdentiincorporated therein by reference untrue aclvrequires the making of any changes
in the Registration Statement, the Prospectuspydacument incorporated therein by reference deoto make the statements therein not
misleading in light of the circumstances under \hirey were made.

(d) Stop-Orders and Suspensions. In the eventeoEBuance of a stop-order or a suspension iraleeo§ the Registrable Securities, make
every reasonable effort to obtain the withdrawady order suspending the effectiveness of thedRagjon Statement or otherwise
prohibiting the offer or sale of the Registrable@#ies, including those issued by state goverrtaiexuthorities, at the earliest possible
moment.

(e) Distribution Disclosures. If requested by thanaging underwriter or underwriters or a holdeRefjistrable Securities if the Registrable
Securities are being sold in connection with aneuwditten offering, promptly incorporate in a Presfus supplement or post-effective
amendment such information as the managing undervai underwriters and holders of majority of Begistrable Securities being sold
reasonably agree should be included therein relatirthe plan of distribution with respect to siégistrable Securities, including, without
limitation, information with respect to the amowftRegistrable Securities being sold to such undess, the purchase price being paid
therefor by such underwriters, and with respeeirty other terms of the underwritten (or best effariderwritten) offering of the Registrable
Securities to be sold in such offering; and makeegjuired filings of such Prospectus supplememast-effective amendment as soon as
notified of the matters to be incorporated in sBechspectus supplement or f-effective amendment. The Company may require ehshah



holders to furnish to the Company such informatiegarding the distribution of such Registrable $iées as the Company may from time to
time reasonably request in writing.

(f) Copies of Registration Statement. Furnish tchel@older of Registrable Securities which are cedldry a Registration Statement pursuant
to this Agreement and each managing underwriteéhowi charge, at least one signed or conformed obflye Registration Statement and
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any post-effective amendment thereto, includingritial statements and schedules, all documentgpo@ied therein by reference and all
exhibits (including those incorporated by refergnce

(9) Copies of the Prospectus. Deliver to each hafi®egistrable Securities which are covered Registration Statement pursuant to this
Agreement and the underwriters, if any, withoutrgkaas many copies of the Prospectus (includirf peeliminary prospectus) and any
amendment or supplement thereto as such Personeeaspnably request; and the Company hereby cantetite use of the Prospectus or
any amendment or supplement thereto by the hotdeRggistrable Securities and the underwriteranif, in connection with the offering and
sale of the Registrable Securities covered by thsgectus or any amendment or supplement thereto.

(h) Blue Sky Laws. Prior to any public offeringtbe Registrable Securities, use its commerciathigoaable efforts to register or qualify or
cooperate with holders of Registrable Securities,underwriters, if any, and their respective celimsconnection with the registration or
qualification of, such Registrable Securities fifepand sale under the securities or blue sky lafasich jurisdictions (where an exemption is
not available) as such holder or underwriter reabbnrequests in writing and do any and all othes ar things reasonably necessary or
advisable to enable the disposition in such jucisoins of the Registrable Securities covered byRbgistration Statement; provided, howe
that the Company will not be required to qualifyngrally to do business in any jurisdiction wheris ihot then so qualified or to take any
action which would subject it to general servicgmicess in any jurisdiction where it is not therssbject or subject the Company to any
income or sale tax in any such jurisdiction wheiie hot then so subject.

(i) Removal of Legends. Cooperate with the holders

of Registrable Securities and the managing und@mor underwriters, if any, to facilitate the tilp@reparation and delivery of certificates
representing Registrable Securities to be soldnatdbearing any restrictive legends; and enabla sube in such denominations and
registered in such names as the managing underwritenderwriters may request at least two busidags prior to any sale of Registrable
Securities to the underwriters.

() Other Governmental Filings. Use its reasondiglst efforts to cause the Registrable Securitigereal by the applicable Registration
Statement to be registered with or approved by stitér governmental agencies or authorities ashmayecessary to enable the holders
thereof or the underwriters, if any, to consumnthgdisposition of such Registrable Securities.

(k) Prospectus Amendments and Supplements. Upoocihgrence of any event contemplated by SectibfcRvi) above, prepare and
promptly file a supplement or post-effective ameedtrto the Registration Statement or the relatedgarctus or any document incorporated
therein by reference or file any other requiredutnent so that, as thereafter delivered to the @sets of the Registrable Securities, the
Prospectus will not contain an untrue statemeiat miaterial fact or omit to state any material famtessary to make the statements therein no
misleading under the circumstances in which theseweade.
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() Securities Exchange Listings. Use its reasomabist efforts to cause all Registrable Secumte®red by the Registration Statement to be
listed on each securities exchange or inter-depletation system on which similar securities issbyethe Company are then listed, if any.

(m) Delivery of Certificates. Not later than thdesfive date of the applicable Registration Stateimese its reasonable best efforts to provide
a CUSIP number for the Registrable Securities andigle the transfer agent with printed certificafimsthe Registrable Securities which are
in a form eligible for deposit with Depository TtuGompany.

(n) Agreements and Further Actions. Enter into stigdtomary agreements (including an underwritingagent) and take all such other
reasonable actions in connection therewith in otdéacilitate the disposition of such RegistraBkcurities and in such connection, whether
or not an underwriting agreement is entered intbwahether or not the registration is an underwritiegistration (i) make such
representations and warranties to the holders gisRable Securities and the underwriters, if anyorm, substance and scope as are
customarily made by issuers to underwriters in lsiminderwritten offerings and covering matterduding, without limitation, those set for
in an underwriting agreement; (ii) obtain opiniaisounsel to the Company and updates thereof fwiyinions (in form, scope and
substance) shall be reasonably satisfactory tondn@aging underwriter or underwriters, if any, ant @bjected to by the holders of a majority
of the Registrable Securities being sold), addesseach holder selling Registrable Securitiestaedinderwriters, if any, covering the
matters customarily covered in opinions requestathderwritten offerings and such other mattensmiag be reasonably requested by a
majority of the holders selling such Registrable8iies and the underwriters, if any; (iii) obtéizold comfort” letters and updates thereof
from the Company's independent certified publicantants addressed to the holders of Registraluleries and the underwriters, if any,
such letters to be in customary form and coveriadgtens of the type customarily covered in "cold éanti letters by accountants



connection with primary underwritten offerings;)(i?an underwriting agreement is entered into,same shall set forth in full the
indemnification provisions and procedures of Seclidiereof with respect to all parties to be indiiech pursuant to such section; and (v) the
Company shall deliver such documents and certéicas may be requested by the holders of a magdribie Registrable Securities being
sold and the managing underwriter or underwrité@y, to evidence compliance with Section 5.qkpve and with any customary
conditions contained in the underwriting agreenwgrdther agreement entered into by the Company.aboge shall be done at each closing
under such underwriting or similar agreement carabto the extent required thereunder.

(o) Due Diligence Examination. Make available fagspection by the holders of a majority of the Riggisle Securities being sold and any
managing underwriter or underwriters participatimgny disposition pursuant to such Registrati@ate®hent and any attorney or accountant
retained by such underwriters, all financial arfieotrecords, pertinent corporate documents ancepiep of the Company, and cause the
Company's officers, directors and employees to Igwigdpinformation reasonably requested by any suegtesentative, underwriter, attorney
or accountant in connection with such RegistraStatement.
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(p) Earning Statements. Otherwise use its reaseredfarts to comply with all applicable rules ardulations of the SEC, and make genel
available to its security holders, earnings stategmeatisfying the provision of Section 11(a) af Becurities Act no later than 45 days after
the end of each 12-month period (or 90 days dfieend of each 12- month period, if such periaafiscal year end) (i) commencing at the
end of any fiscal quarter in which Registrable Si#ies are sold to underwriters in a firm or bef$bs underwritten offering; or (ii) if not
sold to underwriters in such an offering, beginnith the first month of the Company's first fiscalarter commencing after the effective
date of the Registration Statement, which statesnamill cover each of such 12-month periods.

(a) Incorporated Documents. Promptly prior to tifiad of any document which is to be incorporatgdréference into the Registration
Statement or the Prospectus (after initial filifdghe Registration Statement), provide copies ehsdocument to counsel to the holders of
Registrable Securities included in the RegistraStatement and to the managing underwriters, if ang make the Company's
representatives available for discussion of suctudeent, and make such changes in such documest tbdm exhibits thereto) prior to the
filing thereof as counsel for such holders or umditers may reasonably request.

5.2 Discontinuation of Distribution by Holders. Baeolder of Registrable Securities agrees, by aitipn of such Registrable Securities that,
upon receipt of any notice from the Company oftthppening of any event of the kind that would regjai Prospectus amendment or
supplement pursuant to

Section 5.1(k) hereof, such holders will forthwitiscontinue disposition of Registrable Securitieslisuch holder's receipt of the copies of
the supplemented or amended Prospectus contemphatgelction 5.1(k) hereof, or until it is advisedariting (the "Advice") by the
Company that the use of the Prospectus may be szkand has received copies of any additional pplemental filings which are
incorporated by reference in the Prospectus, &sd, directed by the Company, such holder will\dsiito the Company (at the Company's
expense) all copies, other than permanent fileesoghien in such holder's possession, of the Priuspecavering such Registrable Securities
current at the time of receipt of such notice Ha €vent the Company shall give any such notieetithe periods regarding the maintenanc
the effectiveness of any Registration Stateme8ieiction 3.2(e) hereof and the term of this Agredarime8ection 9.3 shall be extended by the
number of days during the period from and includimg date of the giving of such notice pursuargéction 5.1(c)(vi) hereof to and includi
the date when such holder shall have receiveddpies of the supplemented or amended prospectiemptated by Section 5.1(k) hereof or
the Advice.

5.3 Hold-back Agreements and Other Limitations émRtration.
(a) Restrictions on Holders.

() Notwithstanding anything to the contrary contd herein, the Company shall be entitled to posgor a reasonable period of time the
filing of any Registration Statement under Sectidmg 4 hereof if (A) any other Registration Stagemfor an offering of the Company's
securities has been filed with the SEC prior tasanticipated to be filed within thirty (30) dafyem, the receipt of a Demand Registration
Request, or (B) with respect to an offering of Registrable Securities, an audit (other than thelee audit conducted by the Company at the
end of its fiscal year) would be required to bediaried pursuant to the Securities Act or the rafesregulations promulgated thereunder, the
form on which the Registration
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Statement is to be filed, or otherwise by the S&y the managing underwriter, if any, unlesshbklers of Registrable Securities seeking
inclusion in such offering agree to pay the costwath audit, or (C) the Board or a committee thiedetermines, in its reasonable judgment,
that such registration would have a material advefect upon the Company or interfere with angpficing, merger, acquisition, sale,
corporate reorganization, or other material tratisaénvolving the Company or any of its affiliajggovided, however, that the Company
shall promptly give the Initiating Holders writt@otice of such determination containing a gendedeément of the reasons for such
postponement and an approximation of such delay.

(i) With respect to an underwritten public offaginf shares of Common Stock pursuant to an effed®iegistration Statement, each holder of
Registrable Securities agrees, if requested byndn@aging underwriter or underwriters in an undetemi offering, not to effect any public s
or distribution of securities of the Company of #ane class as the securities included in suctsRatipn Statement, including a s



pursuant to Rule 144 under the Securities Act (gixas part of such underwritten registration), dgithe ten (10) day period prior to, and
during the forty-five (45) day period beginning, thre closing date of each underwritten offering enpdrsuant to such Registration
Statement, to the extent timely naotified thereoliiting by the Company or the managing underwriteunderwriters; provided, however,
that all officers and directors of the Company alather holders holding 2% or more of the Compaigsued and outstanding capital stock
enter into similar agreements. The provisions & 8ection 5.3(a)(ii) shall not apply to any holdéRegistrable Securities prevented by
applicable statute or regulation from entering sch agreement; provided, however, that any salitehshall undertake in its request to
participate in any such underwritten offering, tweffect a public sale or distribution of any apgble class of securities commencing on the
date of sale of such applicable class of the séesitinless it has provided not less than forte-{@5) days' prior written notice of such sale or
distribution to the underwriter or underwriters.

6. Registration Expenses.

6.1 Expenses Borne by Company. Except as spetjfictilerwise provided in Sections 3.3 and 6.2 hiethe Company will be responsible
for payment of all expenses incident to the Comfsapgrformance of or compliance with this Agreenard any registration hereunder,
including, without limitation, all registration ariling fees, fees and expenses of compliance séiturities or blue sky laws (including
reasonable fees and disbursements of counseldamttierwriters in connection with the blue sky digations of the Registrable Securities
the managing underwriter or the holders of a mijarf the Registrable Securities being sold maygiege), fees and expenses associated
with filings required to be made with the NASD,miimg expenses (including expenses of printingifaeates for the Registrable Securities in
a form eligible for deposit with Depository Trusvi@pany and of prospectuses), messenger and deéixpanses, and fees and disbursen
of counsel for the Company and for all independentified public accountants (including the expenskany special audit and "cold
comfort” letters required by or incident to suchfpemance), underwriters (excluding discounts, cassions or fees of underwriters, selling
brokers, dealer managers or similar securitiesstigiprofessionals relating to the distributiortlod Registrable Securities), Securities Act
liability insurance if the Company so desires atiteoPersons retained by the Company in conneuatittnsuch registration (all such
expenses borne by the Company being herein céléetRegistration Expenses").
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6.2 Expenses Borne by Holders. Each holder of Rafiie Securities included in such registratior @ responsible for payment of
brokerage discounts, commissions and other safgners incident to the registration of any Redi¢r&hares registered hereunder. In
addition, holders of the Registrable Securitied bel responsible for the payment of their own Idgak if they retain legal counsel separate
from that of the Company. The holders of the Reajide Securities included in such registration Idb@responsible for payment of their out-
of-pocket expenses and the out-of-pocket experfssasyoagents who manage their account. Holdersegistrable Securities included in such
registration also shall be responsible for payneériny underwriting fees if such holders have retge participation of an underwriting with
respect to an offering subject to Demand Registnadr have elected to participate in a Piggybadji®eation using their own underwriter.
Any such expenses which are common to the holddtedregistrable Securities included in the regtgin shall be divided among such
holders pro rata on the basis of the number ofeshaf Registrable Securities being registered talbef such holder, or as such holders may
otherwise agree.

7. Indemnification.

7.1 Indemnification by Company. In the event of aggistration of any Registrable Securities untierSecurities Act, the Company hereby
agrees to indemnify, to the fullest extent perrditbg law, and hold harmless each seller of the Redile Securities hereby, its officers,
directors, employees, partners, agents, and easbriP@ho controls (within the meaning of Sectionoffhe Securities Act or Section 20 of
the Exchange Act and the rules and regulations plgated thereunder) such holder or acts on befialfich holder, and each other Person
who participates as an underwriter in the offelongale of such Registrable Securities, againsvsdles, claims, damages, liabilities and
expenses (including attorneys fees) in connectiitin defending against any such losses, claims, damand liabilities or in connection with
any investigation or inquiry, in each case causedribased on any untrue or alleged untrue stateafenaterial fact contained in any
Registration Statement in which such Registrabdeisiées are registered under the Securities Aasectus or preliminary prospectus
contained therein, or any amendment thereof orleupgnt thereto, or any omission or alleged omisefosm material fact required to be stated
therein or necessary to make the statements theoéimisleading, and the Company will reimbursehesiech indemnified person for any
reasonable legal or any other expenses reasomatlyréd by them or any of them in connection witheistigating or defending any such
claim (or action or proceeding in respect thergofvided, that the Company shall not be liablany such case to the extent that (i) same
arises out of or is based on an untrue statemeadtagred untrue statement or omission or allegeidsion made in such Registration
Statement, any such Prospectus or preliminary pigp, or in any amendment or supplement theratelismce on and in conformity with
written information furnished to the Company bylsiolder of Registrable Securities specificallytiatathat it is for use in the preparation
thereof, (ii) such holder or any underwriter otisgl agents failed to deliver a copy of the Prospeor any amendments or supplements
thereto to the Person asserting such loss, clamade, liability, or expense if the Company hadiiired such holder with a reasonably
sufficient number of copies of the same, or (iiils holder has violated the provisions of Secti@ghHereof. In connection with an
underwritten offering, the Company will indemnifych underwriters, their officers and directors aadh Person who controls (within the
meaning of the Securities Act) such underwritelgast to the same extent as provided above
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with respect to the indemnification of the holdef&kegistrable Securities. Such indemnity shalla&nin full force and effect regardless of
any investigation made by or on behalf of a holatesiny such underwriter and shall survive the fiemsf the Registrable Securities b



holder.

7.2 Indemnification by Sellers. In connection wéthy Registration Statement in which a holder ofiRegple Securities is participating, each
such holder will furnish to the Company in writimjormation concerning such holder that is requisgdhe provisions of applicable law and
regulation to be included in a Registration Statetnas the Company reasonably requests for usenimeation with any such Registration
Statement or Prospectus and, to the extent pethiiftéaw, each such holder, jointly and severallyi,indemnify the Company, its directors
and officers, and each Person who controls (witiinmeaning of the Securities Act) the Companyregainy losses, claims, damages,
liabilities and expenses resulting from any unoualleged untrue statement of material fact coeiin the Registration Statement,
Prospectus or preliminary prospectus or any amentlithereof or supplement thereto or any omissioalleged omission of a material fact
required to be stated therein or necessary to itekstatements therein not misleading, but onthécextent that such untrue statement or
omission is contained in any information so fureidtin writing by such holder expressly for usedmmection with such Registration
Statement; provided, however, that the indemnitgagent contained in this Section 7.2 shall notyafgpamounts paid in settlement of any
such loss, claim, damage, liability, or actionuth settlement is effected without the consenuchsolder, which consent shall not be
unreasonably withheld or delayed; and providedhgnr; that, in no event shall any indemnity undiés Section 7.2 exceed the net proceeds
from the offering actually received by such holder.

7.3 Assumption of Defense by Indemnifying PartyyAerson entitled to indemnification hereunder &)l give prompt written notice to the
indemnifying party of any claim with respect to whiit seeks indemnification and (b) permit sucteimaifying party to assume the defense
of such claim with counsel reasonably satisfactorthe indemnified party; provided, however, thay &erson entitled to indemnification
hereunder shall have the right to employ separaiasel and to participate in the defense of sugimglbut the fees and expenses of such
counsel shall be at the expense of such Persosaunle

() the indemnifying party has agreed to pay swdsfor expenses, or (i) the indemnifying partylldfave failed to assume the defense of
such claim and employ counsel reasonably satisfatdosuch Person or (iii) in the reasonable judghed any such Person, based upon
written advice of its counsel, a conflict of intetenay exist between such Person and the indemgifyarty with respect to such claims (in
which case, if the Person notifies the indemnifyragty in writing that such Person elects to em@eparate counsel at the expense of the
indemnifying party, the indemnifying party shalltf@ve the right to assume the defense of suctnslan behalf of such Person). If such
defense is not assumed, the indemnifying partynatibe subject to any liability for any settlemardde without its consent (but such con
will not be unreasonably withheld). An indemnifyipgrty which is not entitled to, or elects notaesume the defense of a claim will not be
obligated to pay the fees and expenses of moreaharrounsel for all parties indemnified by suateimnifying party with respect to such
claim, unless in the reasonable judgment of angrimuified party a conflict of interest may existween such indemnified party and any o
of such indemnified parties with respect to sueing] in which case the indemnifying party shall plag reasonable fees and expenses of
additional counsel or counsels. The failure of emdemnified party to provide the notice required3sction 7.3(a) above shall not relieve the
indemnifing party under this Section 7, excepthi® ¢xtent that the indemnifying party is actuallgjpdiced by such failure to give notice.
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7.4 Contribution. If for any reason the indemnifioa provided for in Sections 7.1 and 7.2 is unkdé to an indemnified party or
insufficient to hold it harmless as contemplatedSegtions 7.1 and 7.2, then the indemnifying psingll contribute to the amount paid or
payable by the indemnified party as a result ohdoss, claim, damage or liability in such propammtas is appropriate to reflect not only the
relative benefits received by the indemnified pauntyg the indemnifying party, but also the relafalt of the indemnified party and the
indemnifying party, as well as any other relevaqiitable considerations. No person guilty of fraedtimisrepresentation (within the
meaning of Section 11(f) of the Securities Act)lsha entitled to contribution from any person wias not guilty of such fraudulent
misrepresentation.

7.5 Binding Effect. The indemnification provided fander this Agreement will remain in full forcedaaffect regardless of any investigation
made by or on behalf of the indemnified party oy afficer, director or controlling Person of suctdémnified party and will survive the
transfer of securities.

8. Participation in Underwritten Registrations.

8.1 Underwriting Arrangements. No Person may pigdie in any Registration Statement hereunder wisicimderwritten unless such Person
(a) agrees to sell such Person's securities obasis provided in any underwriting arrangementsaml by the Person or Persons entitled
hereunder to approve such arrangements and (b)lets@nd executes all questionnaires, powerdahaty, indemnities, underwriting
agreements and other documents required undemstghrwriting arrangements.

9. General Provisions.

9.1 No Inconsistent Agreements. The Company willoroor after the date hereof, without the consétihe holders of not less than two-
thirds of the Registrable Securities, enter intp agreement with respect to its securities whiadhdsnsistent with the rights granted to the
holders of Registrable Securities in this Agreemegrents to any person or entity rights as to tegfion that all superior to are more
beneficial than the rights granted hereunder, loemtise conflicts with the provisions hereof. Thghts granted to holders of Registrable
Securities hereunder do not in any way conflichveihy other agreement to which the Company is ty.par

9.2 Remedies. All remedies under this Agreemenibydaw or otherwise afforded to any party herstwll be cumulative and not alternative.
Any Person having rights under any provision of thgreement will be entitled to enforce such rigggecifically to recover damages cau



by reason of any breach of any provision of thise®gnent and to exercise all other rights granteldlyy The parties hereto agree and
acknowledge that money damages may not be an agegmaedy for any breach of the provisions of Agseement and that any party ma
its sole discretion apply to any court of law ouityg of competent jurisdiction (without posting abgnd or other security) for specific
performance and for other injunctive relief in artieenforce or prevent violation of the provisiamfghis Agreement.
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9.3 Term. Except as specifically otherwise provitiecein, the provisions of this Agreement shaliieate upon the earlier to occur of:
() no Registrable Securities remain outstandiiigall of the Registrable Securities may be transfd, sold, or otherwise disposed of in
accordance with the provisions of Rule 144(e) at(k¥promulgated under the Securities Act, or

(i) on the fifth anniversary of this Agreement.

9.4 Amendments and Waivers. Except as otherwisafsgly provided herein, this Agreement may beesabed or waived only upon the
prior written consent of the Company and the haddéra majority of the then outstanding sharesexfiRrable Securities.

9.5 Assignment. This Agreement shall be bindingrugd inure to the benefit and be enforceable gypdrties hereto, and their respective
successors and assigns, whether so expressed & addition, whether or not any express assigrihas been made, the provisions of this
Agreement which are for the benefit of holders efjRtrable Securities also are for the benefianfl enforceable by, any subsequent holder
of such Registrable Securities so long as, ande@xktent that, such securities continue to bedRadple Securities.

9.6 Severability. Whenever possible, each provisiotiis Agreement will be interpreted in such mamnas to be effective and valid under
applicable law, but if any provision of this Agreent is held to be prohibited by or invalid undeplagable law, such provision will be
ineffective only to the extent of such prohibitioninvalidity, without invalidating the remaindef this Agreement.

9.7 Counterparts. This Agreement may be executetlitiple counterparts, any one of which need mitain the signatures of more than
party, but all such counterparts taken togethdrasihstitute one and the same Agreement.

9.8 Descriptive Headings. The descriptive headafghis Agreement are inserted for convenience anly do not constitute a part of this
Agreement.

9.9 Governing Law. All questions concerning thestauiction, validity and interpretation of this Agraent will be governed by and constr
in accordance with the domestic laws of the Statéevada, without giving effect to any choice ofvlar conflict of law provision or rule
(whether of the State of Nevada or any other jigtixh) that would cause the application of thedavf any jurisdiction other than the State
Nevada.

9.10 Entire Agreement. This Agreement is intendgthle parties as a final expression of their age@rand intended to be a complete and
exclusive statement of the agreement and undeiatanéithe parties hereto with respect of the stityjeatter contained herein. This
agreement supersedes all prior agreements andstadi@ings between the parties with respect to subject matter.

9.11 Notices. All notices, demands, or other comications to be given or delivered under or by reasiothe provisions of this Agreement
shall be in writing and shall be delivered pershntal the recipient, sent to the recipient by reglé express courier service (charges prep
mailed to the recipient by certified or registeradil, return receipt requested and postage prepalay telecopy and shall be deemed to have
been received at the time of personal deliverythemext business day if delivered by express
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courier, three business days after deposit in thig or at the time of transmission, if sent byetelpy during the recipient's business hours (or
otherwise on the next business day). Such notileeands and other communications will be sent¢h balder at the address indicated on
the records of the Company and to the Companyeaadidress indicated below:

(a) If to the Company:
3604 Swann Avenue Tampa, Florida 33609 Attn: CafmBecretary
(b) If to Stockholders:

To their respective addresses shown on the Congeagords or to such other address or to the &tteat such Person as the recipient party
has specified by prior written notice to the segdparty.

with a copy, which shall not constitute notice, to:

Richard A. Denmon, Esi



Carlton, Fields, P.A.
777 South Harbour Island Boulevard
Tampa, Florida 33602

9.12 Delays or Omissions. No failure to exercisdalay in the exercise of any right, power or reynaccruing to a holder on any breach or
default of the Company under this Agreement shafidir any such right, power or remedy nor shdlkeittonstrued to be a waiver of any such
breach.

9.13 Aggregation of Stock. All shares of RegisteaBecurities held or acquired by affiliated entitie persons shall be aggregated togethe
the purpose of determining the availability of aights under this Agreement.

[Remainder of Page Intentionally Left Blank - Sigmas on Next Page]
IN WITNESS WHEREOF, the parties hereto have exettlis Agreement as of the date first above written
THE COMPANY:

ODYSSEY MARINE EXPLORATION, INC.,
a Nevada corporation

By: /s/ John C. Morris

John C. Morris
Presi dent and Chi ef Executive O ficer
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PURCHASER:

MACDOUGALD FAMILY LIMITED
PARTNERSHIP, a Nevada limited partnership

By: MACDOUGALD MANAGEMENT, INC.,
a Nevada corporation, General Partner

By: /s/ James E. MacDougal d

James E. MacDougal d,
Presi dent

Signature Page to Amended and Restated RegistratidRights Agreement
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EXHIBIT 10.8
ODYSSEY MARINE EXPLORATION, INC.

First Amendment
To

Series B Convertible Preferred Stock Purchase Ageae

First Amendment To Series B Convertible PreferrextiSPurchase Agreement (this "First Amendmenttgdas of October 12, 2001 is
entered into by and between Odyssey Marine Exptorainc., a Nevada corporation (the "Company")] #re Macdougald Family Limited
Partnership, a Nevada limited partnership (the ¢Raser").

WHEREAS, the parties hereto and the Founders ehiete a Series B Convertible Preferred Stock PasetAgreement, dated as of Febrt
28, 2001 (the "Series B Purchase Agreement"), pmtsto which the Company sold 864,008 shares ofr@omStock, 850,000 shares of
Series B Preferred Stock, and 1,889,000 Warramsitthase Common Stock to the Purchaser;

WHEREAS, the Company and the Purchase each dbsiréhe Purchaser convert all of the currentlydsisand outstanding Series B
Preferred Stock pursuant to the provisions of thgeS B Purchase Agreement;

WHEREAS, as an inducement and a condition to theHiser's conversion of the Series B PreferredkStbe Company has agreed to grant
additional registration rights to the Purchaserairiie Registration Rights Agreement, dated Febr@y 2001 (the "Registration Rights
Agreement");

WHEREAS, concurrently with the execution of an adethand restated Registration Rights Agreement €ded and Restated Registration
Rights Agreement") granting to the Purchaser uiveodemand registration rights on registratiortestzents other than Form S-3, the
Purchaser has agreed to concurrently enter inédiingt Amendment to eliminate certain of its rigbihder the Series B Purchase Agreement;

WHEREAS, an amendment of the Series B Purchaseefmgat requires the approval of the Company antialders of at least 90% of all of
the outstanding Series B Preferred Stock or, iBades B Preferred Stock is outstanding, then byhtiiders of at least 90% of the Common
Stock issued or issuable upon conversion of the$ér Preferred Stock (none of which have been exet as of the date hereof); and

WHEREAS, the Purchaser, as holder of all of thestamtding shares of Series B Preferred Stock, an@tmpany now desire to amend the
Series B Purchase Agreement on the terms and amsltet forth in this First Amendment;

NOW, THEREFORE, in consideration of the foregoiagg of the mutual representations, warranties, maves, and agreements her
contained, the parties hereto agree as follows:

1. Revised Provisions. The following amendmenthéoSeries B Purchase Agreement shall become igffagbon the later of: (i) the
execution of the Amended and Restated Registr&ights Agreement by the Company and the Purchagdr(ii) the conversion of the
Series B Preferred Stock by the Purchaser:
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(a) Section 8.1 of the Series B Purchase Agreemdmtreby amended by deleting Section 8.1 of thie&8 Purchase Agreement in its
entirety.

(b) Section 8.2(c) of the Series B Purchase Agretisenereby amended by deleting Section 8.2(th®fSeries B Purchase Agreement in its
entirety.

(c) Section 8.3(c) of the Series B Purchase Agregiisehereby amended by deleting Section 8.3(th®fSeries B Purchase Agreement in its
entirety.

(d) Section 8.4 of the Series B Purchase Agreeisdrdreby amended by deleting Section 8.4 of thiee§8 Purchase Agreement in its
entirety.

(e) Section 8.6 of the Series B Purchase Agreemdmreby amended by deleting Section 8.6 of thie&8 Purchase Agreement in its
entirety.

(f) Section 8.8(b) of the Series B Purchase Agre#nsehereby amended by deleting Section 8.8(bh@fSeries B Purchase Agreement in its
entirety.



2. Defined Terms. All terms which are capitalized are not otherwise defined herein shall haventkaning ascribed to them in the Series B
Purchase Agreement.

3. Inconsistent Provisions. All provisions of theri®s B Purchase Agreement which have not beendexddry this First Amendment shall
remain in full force and effect. Notwithstandingtforegoing to the contrary, to the extent thatdtie any inconsistency between the
provisions of the Series B Purchase Agreementlaisd-irst Amendment, the provisions of this Firshéndment shall control and be bindi

4. Counterparts. This First Amendment may be exetit one or more counterparts, all of which tatagrether shall constitute a single
instrument. Execution and delivery may be by fadsitnansmission.

[Remainder Of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, each of the parties heretodsased this First Amendment to be executed orehslfy all as of the date first
written above.

COMPANY:

ODYSSEY MARINE EXPLORATION, INC.,
a Nevada corporation

By: /s/ John C. Morris

John C. Morris,
Presi dent

PURCHASER:

MACDOUGALD FAMILY LIMITED
PARTNERSHIP, a Nevada limited partnership

By: MACDOUGALD MANAGEMENT, INC.,
a Nevada corporation, General Partner

By: /s/ James E. MacDougal d

James E. MacDougal d,
Presi dent

Signature Page to First Amendment to Series B Quible Preferred Stock Purchase Agreement
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EXHIBIT 23

CONSENT OF INDEPENDENT PUBLIC ACCOUNTANTS

We hereby consent to the incorporation of our regated May 1, 2002, appearing in the Annual Repomage F-2 of Form 10-KSB of
Odyssey Marine Exploration, Inc. for the year enBietiruary 28, 2002, in the Company's Registrattatefhents on Form S-8, SEC File No.
333-50325 regarding the 1997 Stock Option PlanZBa@ File No. 333-50343 regarding the Consultinge®gnent; and in the Company's
Registration Statement on Form S-3, SEC File N8-83342.

/sl Ferlita, Walsh & Gol zal ez, P.A
Ferlita, Walsh & Gonzal ez, P.A
3302 Azeel e Street

Tanmpa, FL 33609

May 29, 2002

End of Filing
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