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CORPORATE OVERVIEW

2003 ACQUISITIONS AND INVESTMENTS

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

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

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

Founded in 1964, Oceaneering has grown from an air and mixed gas diving business in 
the Gulf of Mexico to a diversified, advanced applied technology organization operating 
worldwide. We have achieved this growth through internal development augmented by 
strategic acquisitions.

In the year ended December 31, 2003, we earned net income of $29.3 million on 
revenue of $639.2 million while employing approximately 4,800 people working out of 55 
locations in 19 countries.  We serve our offshore oil and gas Customers through the trade names of
Oceaneering International, Oceaneering Intervention Engineering (OIE), Oceaneering Multiflex, and
Oceaneering Inspection Services.  Our Advanced Technologies Group, which includes Oceaneering
Technologies and Oceaneering Space Systems, serves our Customers outside of the oil patch.

For the second consecutive year Oceaneering International, Inc. appeared in Forbes Hot Shots 200 Up
& Comers list (October 2003).  Companies were chosen for the honor based on growth in sales, 
earnings, and return on equity for the past five years and the latest 12 months.
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CORPORATE OFFICE
Oceaneering International, Inc.

11911 FM 529

Houston, Texas 77041-3011

P.O. Box 40494

Houston, Texas 77240-0494

Telephone: (713) 329-4500

Fax: (713) 329-4951

www.oceaneering.com

STOCK SYMBOL:  OII
Stock traded on NYSE

CUSIP Number: 675232102

Please direct communications concerning stock 

transfer requirements or lost certificates to our 

transfer agent.

TRANSFER AGENT AND REGISTRAR
EquiServe Trust Company, N.A.

P.O. Box 43023

Providence, RI 02940-3023

OII Account Information – www.equiserve.com

Telephone: (781) 575-2879

ANNUAL SHAREHOLDERS’ MEETING
Date: May 14, 2004

Time: 8:30 a.m. CDT

Location:  Oceaneering International, Inc.

Corporate Office Atrium

11911 FM 529

Houston, Texas 77041

INDEPENDENT PUBLIC ACCOUNTANTS
Ernst & Young LLP

5 Houston Center

1401 McKinney, Ste. 1200

Houston, Texas 77010-4035

COUNSEL
Baker Botts L.L.P.

One Shell Plaza

910 Louisiana Street

Houston, Texas 77002-4995

FORM 10-K
The entire Form 10-K, as filed with the Securities and

Exchange Commission, may be accessed through the

Oceaneering website www.oceaneering.com by selecting

"Shareholder Information," then "SEC Financial

Reports," then selecting the desired report, or may be

obtained by writing to:

George R. Haubenreich, Jr.

Secretary

Oceaneering International, Inc.

P.O. Box 40494

Houston, Texas 77240-0494
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FORWARD-LOOKING STATEMENTS
All statements in this report that express a belief, expectation, or 
intention, as well as those that are not historical fact, are forward-looking state-
ments made pursuant to the safe harbor provisions of the Private Securities
Litigation Reform Act of 1995.  These forward-looking statements are based
on current information and expectations that involve a number of risks, 
uncertainties, and assumptions.  Among the factors that could cause the 
actual results to differ materially from those indicated in the forward-looking
statements are: industry conditions, prices of crude oil and natural gas,
Oceaneering’s ability to obtain and the timing of new projects, operating risks,
changes in government regulations, technological changes, and changes in 
competitive factors.  Should one or more of these risks or uncertainties 
materialize, or should the assumptions underlying the forward-looking 
statements prove incorrect, actual outcomes could vary materially from those
indicated.  These and other risks are fully described in Oceaneering’s annual
report on Form 10-K for the year ended December 31, 2003 and other periodic
filings with the Securities and Exchange Commission. D
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FINANCIAL HIGHLIGHTS

SEPTEMBER

Rotator
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SEPTEMBER

Medusa Spar
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DECEMBER

Stolt Offshore 
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OI I

NYSE.
LISTED

($ in thousands, except per share amounts) 2003 2002      

Revenue $ 639,249 $ 547,467

Gross Margin $ 110,784 $ 114,165

Operating Income $ 53,997 $ 67,703

Net Income $ 29,301 $ 40,133

Diluted Earnings Per Share $     1.20 $    1.63
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2003 was an interesting transition year for

Oceaneering.  We began the year believing the second

half would bring in record profits - only to observe

our Customers not spending as much as high 

commodity prices have normally led us to expect.

While not a new record, the $29.3 million net income

was the third highest in our history.  In the meantime,

we sharpened our focus on long-term value creation

for our Shareholders.

Actually 2003 was the beginning of a new 

“long run” to expand the profitability of Oceaneering.  

In 1997 we initiated an organic growth phase of our

long-term strategic plan to increase the value of the

company by designing and building our own assets.

By the close of this phase at year-end 2001, we 

had already begun planning to initiate the next phase

by taking a harder look at becoming an acquirer 

of businesses.   

Early in 2003 we closed the purchase of OIS. This

acquisition created a fifth oilfield reporting 

segment, Inspection.  During the year the Inspection

segment made almost $17 million of gross profit

on nearly $137 million of sales - more than three

times our 2002 inspection business. We expect 

additional inspection profits as we add new 

technologies to this segment in 2004 and beyond.

During the course of the year we also acquired

Reflange, a Houston specialty manufacturer of 

subsea components, and Rotator, a Norwegian 

specialty manufacturer of subsea valves, to add to

our subsea products segment. These acquisitions,

coupled with the planned quadrupling in size of our

worldwide steel tube umbilical capacity and 

relocating our Houston facilities to Panama City,

Florida, position the subsea products group for

record profits in 2004 and beyond.  

In our MOPS segment, we invested $44 million

in a 50% interest in the Medusa Spar LLC, a company

formed to own an equity ownership position in a spar

(floating production facility), which was initially

placed in service to produce the Medusa field for

Murphy and its partners.  This is a sophisticated asset

with a 20+year design life, which we acquired at a

price below today’s replacement cost. I believe spars

will become the production facility of choice for 

deepwater development in the Gulf of Mexico and

our ownership position gives us another way to 

profitably participate in this deepwater province.  And

finally, in our Advanced Technologies segment we

added Nauticos, a specialty engineering company 

providing services largely to the U.S. Navy.

Late in the year one of the subsea construction 

companies we have had discussions with from time to

time regarding the acquisition of their non-integrated

ROV assets decided to put up for sale their drill 

support ROV business and we were selected to 

negotiate a purchase agreement.  We subsequently

closed this transaction in February of 2004 and 

significantly expanded our ROV operations overall,

particularly in excellent deepwater markets outside the

U.S. Gulf of Mexico.  Not only will this acquisition

immediately benefit our Customers and Shareholders,

we believe integrating the best practices from each

company will strengthen our long-term claim of being

the premier provider of underwater intervention 

services in the industry. 

As in past letters, I will not delve exclusively into our

2003 exploits. Rather, I hope you will take the time 

to read through our annual report and get all the 

operational details and financial highlights you desire.

I believe I can best help our shareholders and others

“He who would leap high must take a long run…”

Danish Proverb

“The reward of a thing well done is to have done it.”

Emerson, American Poet, 1844

“Man arrives as a novice at each age of his life.”

Chamfort, French writer, 1776 

“Knowledge of what is possible is the 

beginning of happiness.”

Santayana, Hispanic American Philosopher, 1920

SHAREHOLDER LETTER



who have an interest in Oceaneering by discussing

some aspect of the philosophical tenets needed to

work here. 

Our employee count is now around 4,800. Our

ability to communicate with each other, both through

improved technologies and better social processes, is

greater than at any time in the past. Our understanding

of what our Customers need and expect is keener and

more sharply focused than ever before. Our obsession

with achievement has reached passionate levels and

each day our ability to deliver solutions is fueled by a

creative process unmatched in the mundane world 

of “day-to-day.” 

And best of all, as we have grown and prospered,

we have not burdened ourselves with the trappings of

bureaucracy.  Oceaneering functions better today than

at any time in the past because every single person in

our Company works smart, works diligently and 

works together to deliver a quality product and 

service – in the safest manner possible. In a word we

are a “TEAM…”

The Oceaneering philosophy is not to espouse

the word Family - rather we use the term Team. You

hear a lot about company families (and probably more

about teams…) yet I believe the difference is clear. A

family teaches fundamental values such as love, 

commitment, honesty, trust, integrity, and more. A

family has a total and unconditional bond (even 

during the inevitable times of disagreement). A team

has an entirely different mission. A team embodies

people with complimentary skills required to achieve

an objective. The People come with “family values”

and it is the Teams they form which shape our

“Company Culture.” Interestingly, a team objective

can be energized when we fertilize individual creativity

and envision a word like  “mission” or “vision” as our

objective rather than a mere word like “goal” or

“budget.”  As our senses elevate, our ability to become

a part of the Team and the achievement of the Team

objective takes on a comprehensive new meaning. At

Oceaneering we use Teams for almost all our activities

- actually, Teams come and go, as we need them.

Teams cut across organization lines and the people in

Teams help each other achieve specific and quantifiable

results. If you enjoy being part of a successful Team,

Oceaneering is a fun place to work.

In closing, I want to thank all our constituents for

their role in our success; our Shareholders for their

willingness to invest their fortunes along with us;

our Customers for their willingness to give us a

chance; our Vendors for their willingness to help

us solve Customer Needs and especially 

our Employees for their unique abilities to

understand the Customer Niches we

serve and their creativity in setting up

the appropriate processes to bring 

success to everyone involved. We are

very proud of how far we have come

and most anxious to continue our 

successful journey. We enter this

new “Long Run” with great certainty

of a very “High Leap” to a 

new level of future success… 

Thank you.

John R. Huff

Chairman and Chief 

Executive Officer

“The loftiest towers rise from the ground.”

Chinese Proverb
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OCEANEERING AT A GLANCE

REMOTELY OPERATED VEHICLES SUBSEA PRODUCTS MOBILE OFFSHORE
PRODUCTION SYSTEMS
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2003 REVIEW
Earnings of over $29 million were the third highest in
Oceaneering’s history. Record profit contribution was 
realized from our Inspection segment and near-record 
performance was achieved by Advanced Technologies. The 
profit contribution from our ROV business was the second
highest ever, despite a persistence of lackluster demand for drill
support services. 

During the year we also completed or initiated acquisitions and
major capital equipment investments totaling approximately
$185 million to position Oceaneering for increased profitability
in the years ahead. To provide the funding deemed necessary 
to support our capital expansion we obtained a $250 million
revolving credit facility.

Revenue and operating income
improved on the strength of higher
activity from construction support-
related assignments and increased
demand for drill support services
from floating production facilities.
Profit contribution was the second
highest in history, despite mediocre
market demand for services to support
floating drilling rig operations.

Financial performance declined as a
consequence of a low level of new
orders for umbilicals and umbilical
related connection hardware. This
was attributable to our lack of
domestic steel tube manufacturing
capacity and targeted job award
delays.

Revenue and gross margin declined as
a result of a reduced contribution
from the Ocean Legend operation.
This occurred as a lower dayrate went
into effect when our Customer 
exercised a contract term extension,
through May 2006, in 2002.

The financial contribution from
these operations is expected to
improve as a result of increased 
revenue and profitability from 
foreign areas of operations, including
the Stolt ROV fleet acquisition.

A major improvement in financial 
performance is expected. This is 
anticipated due to a rise in umbilical,
valve, flange, and BOP controls market
demand.  Our competitive position to
secure such work was expanded
through our Rotator and Reflange
acquisitions in 2003 and will be
enhanced further by the new steel tube
umbilical manufacturing capacity we
will be adding during the year.

Both revenue and gross margin are
expected to be about the same as the
Ocean Legend and Ocean Producer are
contracted to have similar financial 
contributions. The PB San Jacinto is
working on a 120 day rolling contract
extension and we expect it to continue
do so throughout the year.

We anticipate a significant increase in
earnings contribution from our MOPS
related business by means of our equity
participation in the Medusa Spar. This
financial result will be reported as equity
earnings of unconsolidated affiliates.
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SUBSEA PROJECTS INSPECTION ADVANCED TECHNOLOGIES

2004 OUTLOOK
Earnings are expected to increase to $1.55 - $1.65 per share 
predicated on improving demand for our subsea products and 
a continuation of current market conditions or similar demand
trends for our other business segments. This includes the 
projected financial benefits of our announced 2004 
umbilical manufacturing capacity expansion, our recently 

acquired ownership participation in the Medusa Spar, and the  
acquisition in February 2004 of Stolt Offshore’s drill support
ROV fleet.

Revenue declined somewhat although
we continued to be successful in 
finding work in an extremely 
competitive market. Gross margin 
consequently deteriorated due to 
pricing pressure and the absence of a
very profitable engineering and diving
services contract on a production spar
completed during 2002.

Record financial results were
achieved due to the OIS acquisition
in January, which more than tripled
our international inspection services 
market presence.

Near-record performance was
achieved on the strength of increased
work for the U.S. Navy related to
submarine, pier, and mooring
repairs and the contribution of the
Nauticos acquisition.  Our space 
systems division won a multi-year
contract to support astronaut and
flight controller training at the
Johnson Space Center. 

Performance of these operations is
expected to be comparable in light of
the persistence of very competitive
market conditions in the Gulf of
Mexico for our vessel-based services
and manned diving operations.  

Profitability is expected to continue
to rise as we market technically
advanced inspection capabilities 
to our preexisting Customer 
base and realize additional cost 
consolidation benefits.

We are expecting another good 
year generally for all of our services.
Furthermore, we are aggressively
pursuing new contract opportunities
related to commercial and government
computer simulation applications,
additional vessel related work for the
Navy, and NASA programs associated
with the return to flight of the space
shuttles.
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During the year we completed or initiated seven acquisitions and major 

capital investments to position Oceaneering for future growth and increased 

profitability.  They will expand and augment our existing operations and, for the most

part, increase the Company’s offshore oil field industry exposure to deepwater; subsea

completions; mobile offshore production systems; and infrastructure inspection. 

The total expenditure associated with these strategic, capital initiatives is 

approximately $185 million, or more than 50% of the book value of our net 

long-term assets at the beginning of this year.  A chronology of the acquisitions and

capital investments follows.



January

Acquired OIS International Inspection plc for $29 million.  OIS is a global market provider of

inspection and non-destructive testing services with annual revenues of $75 million.

This acquisition more than tripled our international inspection market presence and 

established Oceaneering as the leading supplier of specialist inspection services to the oil and gas

industry.  We now offer inspection services around the globe in support of pipeline and offshore

platform installations and the recurring operation of petrochemical plants, power generation 

facilities, pipelines, and offshore production platforms.

This acquisition is an opportunity to offer our combined capabilities to our existing Customers in

the Gulf of Mexico, West Africa, the Middle East, and Asia.  These consist of a proprietary 

integrity and asset management service, based on corrosion and fatigue engineering analyses, and

non-intrusive inspection technologies, including corrosion mapping, long range ultrasonics, and

small controlled area radiography.   Together, these capabilities give Customers the ability to plan

and perform preventive maintenance to production facilities with minimal shutdowns.

Digital Ultrasonics

Gamma Radiography

To Left:
Phased Array Ultrasonics
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March

Announced that we would acquire steel tube umbilical manufacturing equipment to quadruple our

steel tube umbilical capacity and that our U.S. based manufacturing operations would be relocated

to a larger facility.  Total estimated capital cost is $35 to $40 million.

The equipment for our existing Brazil plant is anticipated to be operational in the second quarter

of 2004.  The equipment for our new U.S. facility, to be located in Panama City, Florida, should

be producing product during the fourth quarter of 2004. The Florida facility has direct load out

capability to 32 ft. of water, a 300-ton dockside boom crane, and will have nearly 200,000 sq. ft.

of plant space after modification.

With the relocation and expansion of our U.S. facility and the addition of a large planetary 

cabler in Brazil, we will be positioned to be the industry leader in capability and 

capacity to supply specialty, built-to-order thermoplastic and steel tube umbilicals for 

offshore oil and gas installations around the world.

Illustration of Florida Facility
Following Modifications

Illustration of Multiflex

Planetary Cabling Machine

Below: 

Multiflex Deepwater Facility -

Florida
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April

Acquired Reflange, Inc. for $5 million.  Reflange manufactures patented, metal seal hub and clamp

style piping connectors, flanges, and check valves and supplies on-site machining services with

annual revenues of $6 million.

Reflange’s subsea misalignment connector augments our existing subsea pipeline repair 

systems. Furthermore, Reflange’s technical expertise and in-house manufacturing capability to 

produce high-pressure, high-temperature piping connectors now positions us to expand our ROV

operable subsea product line offering to include flowline connectors; pipeline end connectors; 

tie-in systems; and special-purpose fittings.

Pipeline Repair Spool 
During Testing

Below:
36” Guided R-CON 

Connector During 
Installation Test
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April

Acquired Nauticos Corporation for $8 million. Nauticos provides ocean-related marine services

with annual revenues of $6 million.

This engineering firm specializes in ocean imagery analysis, using sonar and photographic data;

integrated at-sea operations and navigation services; and software development used for data

exploitation and analysis and robotic vehicle control systems. Its primary Customers are the 

U.S. Navy and large Navy government contractors that use Nauticos’ services to support the 

Navy’s surface and submarine fleet operations. Nauticos also provides such services to support 

commercial deep ocean search, location, photo documentation, and recovery assignments.

This acquisition is an opportunity to expand the scope of our non-oilfield business offerings in the

design, build, and life-cycle support of undersea systems. An example of this was a 

contract we secured during 2003 for the design and construction of a deepwater tool package for

the U.S. Navy.  Prior to the acquisition, Nauticos had been awarded the contract for the control

and communication software for the system.  Given our engineering and manufacturing capabilities

we became the natural selection for the design and construction as well.

Nauticos Towed Deep 
Ocean Search System

Deep Ocean Sonar 
Operations

Recovered Israeli
Submarine Dakar
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September

Acquired Rotator AS for $15 million. Rotator is a premier designer and manufacturer of 

subsea and topside control valves, subsea chemical injection and metering valves, and specialty

control panels with annual revenues of $16 million.

Rotator added another dimension to our subsea products offering including an established line of

products rated for operation in water depths in excess of 10,000 feet.  Rotator’s on-site research and

development; deepwater testing facilities; and precision manufacturing give its products a high 

reliability rating, an essential requirement in subsea hardware installations.

The addition of Rotator to our existing BOP controls and subsea field development hardware 

capabilities has enabled us to offer packaged product subsea fluid control and connection systems.

We intend to offer a system to satisfy the recently established 2005 requirement for zero fluid

release in North Sea drilling operations.

Subsea Chemical 
Distribution Valve

Subsea Production
Control Valve

Topside Directional 
Control Valves



September

Announced intent to invest approximately $45 million to acquire the equivalent of a 37.5% 

ownership position in the Medusa Spar production platform, which is moored in over 2,200 feet

of water on the Medusa field in the Gulf of Mexico.

This was subsequently finalized in December by participating in the formation of Medusa Spar

LLC, a limited liability company, along with Murphy Oil Corporation and Callon Petroleum

Company. The LLC will earn a tariff based on the hydrocarbon production volume throughput

processed by the spar from the Medusa field and surrounding dedicated blocks.  Three of the 

initial six platform wells are now flowing, and the other three are expected to be in production by

the end of the third quarter of 2004.  

We are accounting for our investment in the LLC and our share of the LLC’s results of 

operations using the equity method of accounting for unconsolidated affiliates.  The LLC has no

spar operating, maintenance, or repair cost obligations.  Nonrecourse financing for one-half of the

LLC’s total investment in the spar was obtained.  The loan is secured by a minimum throughput

guarantee, which we believe will be sufficient to extinguish the debt, from Murphy.

We believe the Medusa Spar, with a 20-year design life, will prove to be an active production hub

and a key asset in the deepwater infrastructure being installed in the Gulf of Mexico.  With this in

mind the spar is fitted with provisions for accommodating up to ten subsea well tie-backs.  This

positions us to participate in other projects surrounding the spar and provides opportunities to

market our engineering and project management services; subsea hardware; and installation, 

maintenance, and repair services.
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Stolt Triton ST-02

Stolt Triton XL

Stolt Scorpion

Below:
Stolt SCV 3000
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December

Announced a heads of agreement expressing our intent to acquire, for $50 million, the drill 

support ROV business from Stolt Offshore S.A. This was finalized in February 2004 for a purchase

price of $48.4 million.

The drill support business acquired consisted of 34 work class ROVs, 10 observation class ROVs,

ancillary equipment, and related contracts and employees. This acquisition increased our work class

ROV fleet size by over 25% and established us as the dominant ROV provider in both West Africa

and the Norwegian sector of the North Sea.



Summary

Results for 2003 again demonstrated our ability to generate good earnings in periods of lackluster

market conditions.  We continued to have a positive profit contribution from all of our operating

business segments and this speaks well for our niche markets strategy.  This strategy is to provide

technical products and services needed in all phases of an offshore field’s life cycle, with a focus on

those required to support the exploitation of deepwater reserves and the use of subsea completions.

Our 2003 capital expansion initiatives have significantly increased Oceaneering’s asset base and 

earnings power.  We like our competitive position.  It is our belief that Oceaneering will be able to

continue to be among the top industry financial-return performers in the years ahead.
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Oceaneering International, Inc.
11911 FM 529
Houston, Texas 77041-3011
P.O. Box 40494
Houston, Texas 77240-0494
Telephone: (713) 329-4500
Fax: (713) 329-4951
www.oceaneering.com

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

Oceaneering International Services Limited 
Pitmedden Road, Dyce
Aberdeen AB21 0DP, Scotland
Telephone: (44-1224) 770444
Fax: (44-1224) 771583

Oceaneering Advanced Technologies
501 Prince George’s Blvd.
Upper Marlboro, Maryland 20774
Telephone: (301) 249-3300
Fax: (301) 249-4022

Oceaneering Space Systems  
16665 Space Center Blvd.
Houston, Texas 77058-2268
Telephone: (281) 228-5300
Fax: (281) 228-5545

Marine Production Systems do Brasil Ltda.  
Praca Alcides Pereira, nº 1-Parte
Ilha da Conceicao/Niteroi
Rio de Janeiro Brasil 24.050-350
Telephone: (55 21) 2729-8900
Fax: (55 21) 2722-1515

Oceaneering International Pte Ltd 
No. 1 Kwong Min Road
Jurong, Singapore 628704
Telephone:  (65) 6261 3211
Fax:  (65) 6261 3230

INTERNATIONAL

Luanda, Angola 

Baku, Azerbaijan 

Perth, Western Australia 

Macaé, Brazil  

Niteroi - RJ, Brazil  

Cairo, Egypt 

Cradley Heath, England 

Immingham, England 

London, England 

Stockton, England 

Thurrock, England 

Malabo, Equatorial Guinea 

Balikpapan, Indonesia 

Batam, Indonesia 

Handil, Indonesia 

Jakarta, Indonesia 

Kuala Lumpur, Malaysia 

Miri, Sarawak, Malaysia 

Mexico D.F., Mexico

Eket, Nigeria 

Ikeja, Lagos, Nigeria 

Port Harcourt, Nigeria 

Warri, Nigeria 

Nodeland, Norway 

Stavanger, Norway  

Johannesburg, Republic of South Africa 

Aberdeen, Scotland 

Rosyth, Scotland 

Singapore 

Zug, Switzerland 

Abu Dhabi, U.A.E. 

Swansea, Wales 

UNITED STATES

Chesapeake, Virginia

Corpus Christi, Texas 

Friendswood, Texas  

Houma, Louisiana

Houston, Texas

Huntsville, Alabama 

Magnolia, Texas

Middletown, Rhode Island

Morgan City, Louisiana

New London, Connecticut

New Orleans, Louisiana

Orlando, Florida

Panama City, Florida

Pearl Harbor, Hawaii

Portsmouth, New Hampshire

San Diego, California

Upper Marlboro, Maryland

CORPORATE HEADQUARTERS

REGIONAL HEADQUARTERS  

OPERATIONAL BASES
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CORPORATE OVERVIEW

2003 ACQUISITIONS AND INVESTMENTS

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

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

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

Founded in 1964, Oceaneering has grown from an air and mixed gas diving business in 
the Gulf of Mexico to a diversified, advanced applied technology organization operating 
worldwide. We have achieved this growth through internal development augmented by 
strategic acquisitions.

In the year ended December 31, 2003, we earned net income of $29.3 million on 
revenue of $639.2 million while employing approximately 4,800 people working out of 55 
locations in 19 countries.  We serve our offshore oil and gas Customers through the trade names of
Oceaneering International, Oceaneering Intervention Engineering (OIE), Oceaneering Multiflex, and
Oceaneering Inspection Services.  Our Advanced Technologies Group, which includes Oceaneering
Technologies and Oceaneering Space Systems, serves our Customers outside of the oil patch.

For the second consecutive year Oceaneering International, Inc. appeared in Forbes Hot Shots 200 Up
& Comers list (October 2003).  Companies were chosen for the honor based on growth in sales, 
earnings, and return on equity for the past five years and the latest 12 months.

PROFILE

MISSION STATEMENT

BACKGROUND

FORBES RECOGNITION

JANUARY

OIS

Page 8

MARCH

Umbilical Manufacturing
Expansion

Page 9

APRIL

Reflange

Page 10

APRIL

Nauticos

Page 11

CORPORATE OFFICE
Oceaneering International, Inc.

11911 FM 529

Houston, Texas 77041-3011

P.O. Box 40494

Houston, Texas 77240-0494

Telephone: (713) 329-4500

Fax: (713) 329-4951

www.oceaneering.com

STOCK SYMBOL:  OII
Stock traded on NYSE

CUSIP Number: 675232102

Please direct communications concerning stock 

transfer requirements or lost certificates to our 

transfer agent.

TRANSFER AGENT AND REGISTRAR
EquiServe Trust Company, N.A.

P.O. Box 43023

Providence, RI 02940-3023

OII Account Information – www.equiserve.com

Telephone: (781) 575-2879

ANNUAL SHAREHOLDERS’ MEETING
Date: May 14, 2004

Time: 8:30 a.m. CDT

Location:  Oceaneering International, Inc.

Corporate Office Atrium

11911 FM 529

Houston, Texas 77041

INDEPENDENT PUBLIC ACCOUNTANTS
Ernst & Young LLP

5 Houston Center

1401 McKinney, Ste. 1200

Houston, Texas 77010-4035

COUNSEL
Baker Botts L.L.P.

One Shell Plaza

910 Louisiana Street

Houston, Texas 77002-4995

FORM 10-K
The entire Form 10-K, as filed with the Securities and

Exchange Commission, may be accessed through the

Oceaneering website www.oceaneering.com by selecting

"Shareholder Information," then "SEC Financial

Reports," then selecting the desired report, or may be

obtained by writing to:

George R. Haubenreich, Jr.

Secretary

Oceaneering International, Inc.

P.O. Box 40494

Houston, Texas 77240-0494

PHOTO AND ILLUSTRATION CREDITS:
Page 4 Hydra®Magnum 81 – OII Installation Group

Ocean Producer – Photo Courtesy of 

Peter Bacon Photography

Page 5 Ocean Intervention – Ross Mabie

Digital Eddy Current – Jim McNab

Diver/Ship Repair - Randy Crow

Page 8 Digital Ultrasonics – Jim McNab

Gamma Projection – Jim McNab

Phased Array Ultrasonics – Jim McNab

Page 9 Florida Facility – Steve Bergman

Planetary Cabling Machine – Steve Bergman

Page 10 Pipeline Repair Spool – Robert Pippin

Page 11 Deep Ocean Sonar Operations – Julie Nelson

Page 12 Subsea Production Control Valve – 

Bjorn O. Nyborg

FORWARD-LOOKING STATEMENTS
All statements in this report that express a belief, expectation, or 
intention, as well as those that are not historical fact, are forward-looking state-
ments made pursuant to the safe harbor provisions of the Private Securities
Litigation Reform Act of 1995.  These forward-looking statements are based
on current information and expectations that involve a number of risks, 
uncertainties, and assumptions.  Among the factors that could cause the 
actual results to differ materially from those indicated in the forward-looking
statements are: industry conditions, prices of crude oil and natural gas,
Oceaneering’s ability to obtain and the timing of new projects, operating risks,
changes in government regulations, technological changes, and changes in 
competitive factors.  Should one or more of these risks or uncertainties 
materialize, or should the assumptions underlying the forward-looking 
statements prove incorrect, actual outcomes could vary materially from those
indicated.  These and other risks are fully described in Oceaneering’s annual
report on Form 10-K for the year ended December 31, 2003 and other periodic
filings with the Securities and Exchange Commission. D
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OCEANEERING INTERNATIONAL, INC.
11911 FM 529

Houston, Texas 77041-3011

P.O. Box 40494
Houston, Texas 77240-0494
Telephone: (713) 329-4500

Fax: (713) 329-4951

Engineered Products & Services




