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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Advisory Committee of the Oceaneering Retirement Investment Plan:

We have audited the accompanying statements of net assets available for benefits of the Oceaneering Retirement
Investment Plan as of December 31, 2003 and 2002, and the related statement of changes in net assets available for
benefits for the year ended December 31, 2003. These financial statements are the responsibility of the Plan’s
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financiai statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

in our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan at December 31, 2003 and 2002, and the changes in its net assets available for benefits for the
year ended December 31, 2003, in conformity with U.S. generally accepted accounting principles.

Our audits were performed for the purpose of forming an opinion on the financial statements taken as a whole. The
accompanying supplemental schedules of assets (held at end of year) as of December 31, 2003 and delinquent
participant contributions for the year ended December 31, 2003 are presented for purposes of additional analysis and
are not a required part of the financial statements but are supplementary information required by the Department of
Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. These supplemental schedules are the responsibility of the Plan’s management. The supplemental schedules
have been subjected to the auditing procedures applied in our audits of the financial statements and, in our opinion, are
fairly stated in all material respects in relation to the financial statements taken as a whole.

End¥ ,5’ ?/W ceh

Houston, Texas
June 17, 2004



OCEANEERING RETIREMENT INVESTMENT PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31,

2003 2002

Investments, at fair value: $87,341,235 $65,566,487
Receivables:

Participant contributions 265,743 149,596

Employer contributions 176,393 105,986

Interest 4,790 1,636
Net amount due (to) from broker for pending trades 524,899 {174,643)
Net assets available for benefits $88,313.060  $65649,062

The accompanying notes to financial statements are an integral part of these financial statements.



OCEANEERING RETIREMENT INVESTMENT PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2003

Net assets available for benefits:

Beginning of year 65,649,062
Contributions:

Participant contributions 6,998,351

Employer contributions in stock 4,728,193

Participant rollovers 574.666

Total contributions 12,301,210
Investment income 769,770
Transfer from other qualified plans 1,055,300
Net appreciation in fair value of investments 11,746,119
Administrative expenses (15,300)
Distributions (3,193.101)
Net assets available for benefits:

End of year 88.313.0

The accompanying notes to financial statements are an integral part of this financial statement.



OCEANEERING RETIREMENT INVESTMENT PLAN
NOTES TO FINANCIAL STATEMENTS

(1) The Plan and Trust

The following description of the Oceaneering Retirement Investment Plan ("the Plan") provides only general information.
Participants should refer to the Plan document for a more complete description of the Plan's provisions.

The Plan is a defined contribution plan covering all employees who have completed three months of service (except
employees who are paid exclusively on payrolls other than United States payrolls and temporary employees as defined
in the Plan) of Oceaneering International, Inc. (the "Company") and its affiliates. Prior to October.1, 2003, employees
were eligible to participate after completing twelve months of service.

Effective May 31, 2003, the Reflange, Inc. 401(k) Plan (the "Reflange Plan”) merged into the Plan and the employees
who were eligible to participate in the Reflange Plan immediately prior to the effective date became eligible to

participate in the Plan.

Effective June 30, 2003, the Nauticos Corporétion 401(k) Profit Sharing Plan (the "Nauticos Plan") merged into the Plan
and the employees who were eligible to participate in the Nauticos Plan immediately prior to the effective date became

eligible to participate in the Plan.

The Company is the plan administrator and sponsor of the Plan as defined under the Employee Retirement income
Security Act of 1974, as amended ("ERISA"). Wells Fargo Bank is the trustee of all investments held by the Plan.

Participants have the option of investing their contributions among sixteen funds: two common/collective funds, thirteen
mutual funds, and Oceaneering International, Inc. Common Stock.

Non highly compensated participants may contribute on a pre-tax basis up to 80% of their compensation as defined in
the plan document, per plan year, up to the maximum deferrable amount allowed by the Internal Revenue Code (the
"Code"). The deferral limit for highly compensated employees will be determined annually by the Company at a level
intended to reduce excess contributions to the Plan. For 2003, the deferral limit for highly compensated employees was

9%.

The Company contributes amounts equal to 100% of an employee’s deferred compensation up to a maximum of 6% of
such employee’s eligible compensation. Employer contributions may be made in the form of Oceaneering International,
Inc. Common Stock or cash. However, the Plan gives participants the unrestricted right to reallocate their matching
accounts from Oceaneering International, Inc. Common Stock into any other investment fund offered by the Plan.

The Plan provides that each fund's income shall be allocated daily to the individual participants in the proportion that the
individual participant's account balance in such fund bears to the total balance of that fund, after reducing the
participant's account by any distributions.

Participants may borrow from their participant accounts a minimum of $1,000 up to a maximum equal to the lesser of
$50,000 or 50% of their vested account balance. Loan terms shall not exceed 5 years unless the loan is used to
acquire a principal residence. The loan terms for the purchase of a principal residence shall not exceed 10 years. The
loans are secured by the balance in the participants' accounts and bear interest at a rate commensurate with local
prevailing rates as determined by the Advisory Committee on a uniform and consistent basis and set forth in the
procedures in accordance with applicable government regulations. Interest rates for loans range between 5.25% and
10.5% as of December 31, 2003. Principal and interest are paid through payroll deductions.

The general administration of the Plan is vested in an Advisory Committee which consists of five persons appointed by
the Board of Directors of the Company. Any expenses incurred in connection with the purchase and sale of securities
for the Plan funds are paid by the Plan. All other expenses of the Plan are paid by the Company.



The Plan provides that the entire amounts of participant contributions are fully vested. The Plan provides that employer
contributions will vest according to the following schedule:

Years of Service Vested Percentage
Less than 1 0%
At least 1 but iess than 2 10%
At least 2 but less than 3 20%
At ieast 3 but [ess than 4 40%
At least 4 but less than 5 60%
At least 5 but less than 6 80%
6 or more , 100%

The non-vested portion of a participant's employer contribution account is forfeited upon termination of employment for
any reason prior to age 55 other than his or her death or disability. If the participant is not reemployed by the end of the
plan year within which the termination occurred, his or her employer contribution account is closed and the forfeiture,
including income attributable thereto, will be used to reduce subsequent employer contributions under the Plan. The
Plan provides for reinstatement of forfeitures pursuant to a specific formula for participants who are reemployed prior to
incurring five consecutive years within which a participant has less than the required hours of service.

Included in net assets available for benefits are forfeitures in the amount of $315,138 and $148,877 at December 31,
2003 and 2002, respectively, such amounts being available to reduce future employer contributions.

The Company may amend or modify the Plan at any time, except that no amendment or modification may have the
effect of transferring to the Company or any participating employer any interest or ownership of the Plan's net assets or
of permitting the same to be used for purposes other than the exclusive benefit of the participants. No amendment shall
decrease the account of any participant, and no amendment shall change the Plan's vesting schedule unless each
participant having not less than 5 years of service is permitted to elect to have the vested portion of his account
computed under the Plan without regard to the amendment. On any termination of the Plan, each participant for whom
the Plan is terminated would be 100% vested in all accounts and would receive benefits under the Plan based on their
account balances accumuliated to the date of the termination of the Plan, including the full amount of shares of
Company common stock, or cash, then credited to his or her account. Any administrative costs or expenses incurred
incident to the final liquidation of the Plan shall be paid by the Company, except that in the case of bankruptcy or
insolvency of the Company, such expenses shall be paid by the Plan.

(2) Accounting Policies

The records of the Plan are maintained on a cash basis of accounting and are converted to the accrual basis for
financial reporting purposes using information provided by Wells Fargo Bank. Oceaneering International, Inc. Common
Stock is reported in the accompanying financial statements at fair value based on the quoted market price. Money
market funds and participant loans are valued at cost, which approximates fair value. The Plan’s other investments
(common/collective funds and mutual funds) are stated at their respective fair values, as determined by the trustee or by
reference to published market data. '

The preparation of financial statemehts in conformity with U.S. generally accepted accounting principles requires

management to make estimates that affect the amounts reported in the financial statements and accompanying notes
and schedules. Actual results could differ from those estimates.

(3) Risks and Uncertainties

The Plan provides for various investments in Oceaneering International, Inc. Common Stock, common/collective funds
and mutual funds. Investment securities, in general, are exposed to various risks, such as interest rate, credit and
overall market volatility risk. Due to the level of risk associated with certain investment securities, it is reasonably
possible that changes in the values of investment securities will occur in the near term.



(4) Eederal Income Taxes

The underlying non-standardized prototype plan has received an opinion letter from the Internal Revenue Service (IRS)
dated August 30, 2001 stating that the form of the plan is qualified under Section 401(a) of the Internal Revenue Code,
and therefore, the related trust is tax exempt. In accordance with Revenue Procedure 2002-6 and Announcement
2001-77, the plan sponsor has determined that it is eligible to and has chosen to rely on the current IRS prototype plan
opinion letter, Once qualified, the Plan is required to operate in conformity with the Cade to maintain its qualification.
The plan sponsor has indicated that it will take the necessary steps, if any, to bring the Plan's operations into
compliance with the Code.

(5) Investments
The following presents investments that represent 5% or more of the Plan’s net assets at December 31 , 2003 or 2002:

December 31,

2003 2002
Oceaneering International, Inc. Common Stock $23,902,060  $19,966,541
Wells Fargo Stable Return Fund 16,312,722 14,413,234
Dreyfus Intermediate Term Income Fund 11,458,178 9,599,042
Dreyfus Mid Cap Value Fund 5,285,177 1,988,172
MFS Capital Opportunities Fund 5,145,569 3,944,417
MFS Mid Cap Growth Fund 5,144,415 3,120,315

In the accompanying statement of changes in net assets available for benefits, net appreciation in fair value of
investments consists of both realized gains and losses on the disposition of Plan investments and unrealized
appreciation or depreciation of Plan investments. During 2003, the Plan's investments appreciated in value as follows:

Common Stock $ 4,272,991
Common/Coliective Funds 1,369,899
Mutual Funds 6.103.229

$11.746.119



Oceaneering Retirement Investment Plan
Schedule H, Line 4(a) — Schedule of Delinquent Participant Contributions
EIN: 95-2628227 PN: 003

Year ended December 31, 2003

Participant Contributions Transferred Late to Plan Total that Constitute Nonexempt Prohibited Transactions

$377 $377



Oceaneering Retirement Investment Plan
Schedule H, Line 4(i) — Schedule of Assets (Held at End of Year)

Description or Identity of User

EIN: 95-2628227 PN: 003

December 31, 2003

Description of
Investment

Current
Value

*  * F  *

Oceaneering International, Inc. Common Stock

853,645 shares

Wells Fargo Short-term Investment Money Market Fund  Money Market Fund

MFS Capital Opportunities Fund
Wells Fargo S & P 500 index Fund

Wells Fargo Large Company Growth Fund

MFS Mid Cap Growth Fund
Dreyfus Emerging Leaders Fund
Janus Overseas Fund

AlM Basic Value Fund

Dreyfus Mid Cap Value Fund
Wells Fargo Stable Return Fund

Dreyfus Intermediate Term Income Fund

Wells Fargo Outlook 2010 Fund
Wells Fargo Outlook 2020 Fund
Wells Fargo Outlook 2030 Fund
Wells Fargo Outlook 2040 Fund
MFS Total Return Fund
Participants Loans

Total

*  Party-In-Interest

Registered Investment Company
Common/Collective Fund
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Common/Collective Fund
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Registered Investment Company
Interest rates ranging from
5.25% to 10.5% with varying
maturity dates

$ 23,902,060

528,215
5,145,569
3,252,633
1,759,496
5,144,415
3,258,045
1,732,316
2,187,527
5,285,177

16,312,722
11,458,178

366,539

431,859

183,145

215,211
1,956,772

4,221,356

87,341,235



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in the Registration Statements on Form S-8 (No. 2-77451 and No. 333-

98211) pertaining to the Oceaneering Retirement Investment Plan of our report dated June 17, 2004, with respect to the
financial statements and schedules of the Oceaneering Retirement Investment Plan included in this Annual Report

(Form 11-K) for the year ended December 31, 2003. ,

Houston, Texas
June 23, 2004



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Advisory Committee has duly caused this
annual report to be signed by the undersigned thereunto duly authorized.

OCEANEERING RETIREMENT INVESTMENT PLAN

Geotgé R. Haubebfeich, Ir.

Chairman, Advisory Committee

Date: June 23, 2004
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