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Registration Statement No. 333-162971

The information in this prospectus supplement and the accompanying prospectus is not complete and may be changed. This prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and we are not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.

Subject to completion, dated June 7, 2011
Prospectus Supplement

(To Prospectus Dated November 20, 2009)

Odyssey Marine Exploration, Inc.

4,000,000 Shares of Common Stock

We are offering 4,000,000 shares of our common stock. Our common stock is listed on the NASDAQ Capital Market under the symbol OMEX.
On June 3, 2011, the last reported sale price of our common stock was $4.18 per share.

Our principal executive office is located at 5215 West Laurel Street, Tampa, Florida 33607. Our telephone number is (813) 876-1776, and our
company web site is www.shipwreck.net. We do not intend for information contained on our web site to be part of this prospectus supplement.

Investing in our common stock involves risks. See _Risk Factors beginning on page S-10 of this prospectus
supplement.

Per Share Total
Public offering price $ $
Underwriting discount $ $
Proceeds before expenses $ $

The underwriters have a 30-day option to purchase up to 600,000 additional shares from us on the same terms set forth above to cover
over-allotments, if any.

The underwriters are offering the common stock as set forth under Underwriting.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or
passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the
contrary is a criminal offense.

Sole Book-Running Manager

Craig-Hallum Capital Group

Co-Manager

B. Riley & Co., LLC

The date of this prospectus supplement is ,2011.
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus, and any free writing prospectus. We have not authorized anyone to provide you with different information. We are not
making an offer of these securities in any state where the offer is not permitted. You should not assume that the information contained
in or incorporated by reference in this prospectus supplement is accurate as of any date other than the date on the front of this
prospectus supplement.

Table of Contents 3



Edgar Filing: ODYSSEY MARINE EXPLORATION INC - Form 424B5

Table of Conten
Special Note Regarding Forward-Looking Statements

This prospectus supplement and the accompanying prospectus includes and incorporates by reference forward-looking statements within the

meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of

1934, as amended, or the Exchange Act, with respect to our financial condition, results of operations, plans, objectives, future performance, and

business, which are usually identified by the use of words such as will, may, anticipates, believes, estimates, expects, projects, plans,
continues, intends, should, would, or similar expressions. We intend for these forward-looking statements to be covered by the safe harbor

provisions for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995, and are including this statement for

purposes of complying with these safe harbor provisions.

These forward-looking statements reflect our current views and expectations about our plans, strategies, and prospects, which are based on the
information currently available to us and on our current assumptions.

We cannot give any guarantee that these plans, intentions, or expectations will be achieved. Investors are cautioned that all forward-looking
statements involve risks and uncertainties, and actual results may differ materially from those discussed in the forward-looking statements as a
result of various factors, including those factors described under the heading Risk Factors in this prospectus supplement and the accompanying
prospectus and any risk factors contained in the documents incorporated by reference herein or therein.

You should read this prospectus supplement and the accompanying prospectus and the documents that we incorporate by reference herein and
therein completely and with the understanding that our actual future results may be materially different from what we expect. Except as required
by law, we may not update these forward-looking statements, even though our situation may change in the future. We qualify all of our
forward-looking statements by these cautionary statements.
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About This Prospectus Supplement

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The second part,
the accompanying prospectus, gives more information, some of which may not apply to this offering. Generally, when we refer only to the
prospectus, we are referring to both parts combined.

Unless the context otherwise requires, references in this prospectus supplement or the accompanying prospectus to the Company, Odyssey, we,
us, our, and similar references refer to Odyssey Marine Exploration, Inc. and its consolidated subsidiaries, and the term common stock means
our common stock, par value $0.0001 per share. Our fiscal year ends December 31.

This prospectus supplement includes a discussion of risk factors and other special considerations applicable to this particular offering of

securities under the heading Risk Factors. This prospectus supplement, and the information incorporated herein by reference, may also add,
update or change information in the accompanying prospectus. If there is any inconsistency between the information in the accompanying
prospectus and this prospectus supplement, you should rely on the information in this prospectus supplement. You should read both this
prospectus supplement and the accompanying prospectus together with additional information described under the heading Where You Can Find
Additional Information.

We include cross-references in this prospectus supplement and the accompanying prospectus to captions in these materials where you can find
additional related discussions. The table of contents in this prospectus supplement provides the pages on which these captions are located.
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Summary

This summary highlights selected information about the offering and our business and does not contain all the information that may be
important to you. To understand the terms of the securities being offered by this prospectus supplement, the accompanying prospectus, and any
free writing prospectus, we encourage you to read the entire prospectus supplement, especially the risks of investing in the securities described
under the section Risk Factors, and the documents identified under the caption Incorporation of Documents by Reference. The terms the

Company,  Odyssey, we, us, and our referto Odyssey Marine Exploration, Inc., a corporation organized in Nevada, and its
consolidated subsidiaries, and the term common stock means our common stock, par value $0.0001 per share.

Overview

We are a world leader in shipwreck exploration, with expertise in innovative search technology and archaeological recovery operations on
deep-ocean shipwrecks throughout the world.

We employ advanced state-of-the-art technology, including side-scan sonar, magnetometers, remotely operated vehicles, or ROVs, and other
advanced equipment, that enables us to locate and recover shipwrecks and other objects lost at sea at depths that were previously unreachable in
an economically feasible manner. Odyssey continues to build on a foundation of shipwreck research, government relationships and the
development of pioneering techniques in deep-ocean exploration. Although we utilize technologies that have been developed at great expense in
other fields, primarily the military and the oil and telecommunications industries, we use our unique expertise to modify and customize these
technologies to create proprietary applications specific to our market s needs.

Our shipwreck projects go through several phases, beginning with research and development and search operations. Once a site that meets our
criteria is identified, we undertake an archaeological excavation of the site. The excavation stage is followed by conservation, recording and
documentation. Throughout every phase, the Odyssey team shares the knowledge gained through our expeditions with the world.

We share this information through a variety of media including television, the Internet, books, research papers, periodicals, educational
programs and traveling exhibits. We maintain several Internet sites including www.shipwreck.net, www.odysseysvirtualmuseum.com and
www.shipwreckstore.com. We also allow collectors to own a piece of history from a shipwreck s cargo, thereby providing an opportunity for
everyone interested in shipwrecks to participate in Odyssey s fascinating discoveries.

Project and Research Criteria

The United Nations Educational, Scientific and Cultural Organization has estimated that there are up to 3,000,000 shipwrecks contained within
the oceans of the world. Historical records suggest that many were lost with verifiable cargoes of intrinsically valuable material. Odyssey s
research department maintains data on thousands of shipwrecks and continuously develops new potential projects.

Project research may focus on a particular search area where historical documents suggest recorded and unrecorded high-value targets may be
located due to the proximity of shipping routes frequented by vessels carrying rich cargoes.

Each project that targets a specific shipwreck begins with the research necessary to evaluate the potential value, location, and viability of finding
the wreck. Research is also necessary to establish the historical significance of the sunken ship and helps define the context in which the ship
sank essential for preparing an archaeological project plan and the complex logistics that precede excavation of a site.

S-1
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Our marine research department continuously conducts research in an attempt to identify shipwreck projects that meet the following criteria:

Documented Cargo Value. The research must indicate that the shipwreck was likely carrying enough intrinsically valuable cargo to
cover the high costs associated with deep-ocean exploration and advanced archaeological recovery. Commercially viable cargo
typically includes gold, silver, jewels, or other high-value items.

Documented Navigation Information. The research must provide sufficient navigational information documenting the sinking location
(or a particular area with potential for producing high-value targets) in order to minimize the search area, as well as the cost and time
involved, and to provide a reasonable expectation that the shipwreck can be found.

Path to Ownership. The research must resolve or reasonably predict prior to recovery any issues relating to ownership of the
shipwreck and its cargo.
Search Operations

Shipwreck search operations are conducted from a research vessel fitted with survey equipment and often with an ROV. Odyssey s ships can
conduct deep-sea search operations 24 hours a day, seven days a week and have been deployed throughout the world in the English Channel, the
Mediterranean Sea, and the Atlantic and Pacific Oceans. A search typically begins with a side-scan sonar survey of the target area, which is
typically paired with a magnetometer survey and multi-beam bathymetric surveys in some cases. The most interesting anomalies on the ocean
floor are then inspected visually with an ROV, which sends real-time video images to monitors on the survey vessel for observation by the
scientific and technical teams. These images are also downloaded and saved for additional evaluation ashore. Sometimes, it is immediately
obvious whether the inspected site is of interest or not as in the case of geology, modern debris, or when coins or valuables are readily apparent
on the site. In other instances, it may take additional research and return visits to a site to arrive at probable or positive identity and to determine
the next step forward.

Archaeological Excavation and Recovery

Archaeological excavation and recovery operations combine ROVs with sophisticated positioning systems, cameras and specialized computer
hardware and software to carefully record the location of artifacts in situ and to document the entire archaeological process as the artifacts are
recovered from a shipwreck site. As they conduct robotic archaeological operations at sites hundreds and sometimes thousands of feet below the
ocean surface, Odyssey s ROVs are directed by marine archaeologists aboard the recovery vessel.

Conservation and Documentation

Shipwrecks represent a diversity of objects made up of a variety of organic and inorganic materials, including metals, ceramics, glass, leather,
and other materials that are of cultural, historical, archaeological, or educational value. Artifacts recovered from the ocean are generally
impregnated with corrosive salts that can be very damaging to the object. In particular, a saltwater environment accelerates the corrosion
processes of many metal artifacts. The salts must be removed, and the artifacts must be treated in a timely and judicious manner, or they will
deteriorate and lose their value as diagnostic specimens, museum display objects, or valuable collector s pieces. Therefore, the conservation
process is essential to maintaining the integrity of the artifacts as important relics of the past, and for what they may contribute to the historical
record and offer to the general public through exhibits, private collections and publications. Every item recovered from a shipwreck site must go
through a conservation process, which in some cases may require weeks, months, or even years depending on the artifact s material make-up, the
salinity of the water from where it was recovered, and the length of time it remained in the saltwater environment.

S-2
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Sharing the Story

Odyssey is committed to sharing with the public the thrill and adventure of deep-ocean exploration as well as the historical and scientific
knowledge and artifacts acquired from each shipwreck project. We provide an opportunity for collectors and anyone interested in shipwreck
exploration to participate in Odyssey s fascinating discoveries by owning select duplicate shipwreck artifacts or collectibles. Odyssey also shares
this information through a variety of media portals including television, the Internet, books, research papers, periodicals, educational programs
and traveling exhibits. A few of these portals are described as follows:

Exhibits. All of the culturally and archaeologically significant artifacts recovered from our shipwreck projects remain in Odyssey s
permanent collection and are available for public exhibits and further study by researchers and academia.

Television Programming. Discovery Channel s 12-episode series Treasure Quest premiered worldwide in 2009 and is available for
unlimited rebroadcasts at Discovery Channel s discretion. The SS Republic project was featured in two National Geographic shows, a
one-hour special for PBS, Civil War Gold, and as an episode of National Geographic Ultimate Explorer. We anticipate additional
television programming about our projects in the future.

Books and Other Publications. Shipwreck expeditions and projects are chronicled in various publications including books,
newspaper articles, magazine features, archaeological reports, scientific articles, and professional journals.
Sales and Marketing

Select artifacts considered trade goods (coins and other mass-produced cargo) are made available for sale to collectors only after conservation,
thorough documentation and study. The cultural collection of artifacts is kept in our permanent collection for exhibit and further study or made
available to museums or other institutions. Replicas are created of some of the permanent collection s significant artifacts and are made available
for sale.

Archaeology and Science

Many of the shipwrecks we pursue may have important historical and cultural characteristics. All historically or archaeologically significant
projects undertaken are subjected to stringent archaeological standards, thus adding to the body of knowledge regarding the people, history, and
culture of each vessel and its time period. Adherence to these principles is a core value of Odyssey, and in addition to satisfying professional
international standards, may enhance stockholder value by increasing the economic value of the artifacts and intellectual property rights of each
project.

Our Competitive Strengths

We believe we are the world s leader in shipwreck exploration and archaeological recovery operations on deep-ocean shipwrecks. We have the
following competitive strengths that we expect will continue to enhance our leadership position in shipwreck exploration and recovery
operations and related industries, including deep-ocean mining:

advanced technology and equipment;

extensive deep-ocean exploration and archaeological recovery experience;

strong pipeline of projects;
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expansive proprietary research database;

extensive legal and diplomatic experience both domestically and abroad;

strongly positioned for emerging growth opportunities in deep-ocean mineral mining;

S-3

Table of Contents



Edgar Filing: ODYSSEY MARINE EXPLORATION INC - Form 424B5

Table of Conten

established leadership position in an industry with significant barriers to entry; and

experienced senior management team and marine operations staff.
Our Growth Strategy

As part of our growth strategy, we seek to:

Capitalize on current pipeline of advanced-stage projects. We have a robust pipeline of advanced-stage projects. We have positively identified
one target, HMS Victory, and believe that we have located at least one of two targets under projects currently in the verification stage. We intend
to capitalize on these opportunities and begin archaeological excavation and recovery operations in the near future. As we complete the
recovery, conversation, and documentation processes, we intend to monetize the cargoes through our distribution channels over a multi-year
sales period.

Pursue new identification and recovery projects. We have a long history of successfully identifying and recovering high-value shipwreck
cargoes. We intend to explore for new shipwreck targets and perform search operations on shipwrecks already identified in our research
database. Once we have reasonably determined that the project is economically viable, we will engage in exploration and recovery operations.

Expand our deep-ocean mining and mineral exploration activities. We intend to leverage our investments, relationships, and core exploration
and recovery competencies to expand our operations in the deep-ocean mining industry. The ocean floor contains an abundance of rich mineral
deposits including gold, silver, copper, and zinc. We believe that we are strongly positioned to capitalize on the emerging growth opportunities
in deep-ocean mining and mineral exploration as deposits of land-based minerals decrease, cost of land-based exploration increases, and
world-wide demand for minerals increases.

Operational Projects and Status

We have numerous shipwreck and other deep-ocean projects in various stages of development around the world. In order to protect the targets of
our planned search and recovery operations, in some cases we defer disclosing specific information relating to our projects until we locate a
shipwreck or other potentially valuable resources of interest and determine a course of action to protect our property rights.

Atlas Search Project

Between 2005 and 2010, we searched more than 5,000 square nautical miles of seabed in the western English Channel and the Western
Approaches to the Channel, recording over 270 shipwrecks. The shipwrecks discovered include site 35-F, the Marquise de Tornay, and HMS
Victory. Additional high-value targets are believed to be within the Atlas search area.

Operations in the Atlas search area for 2011 have commenced, and planned work this year includes additional search, inspection and verification
work on several target shipwrecks.

HMS Victory Project

We discovered and conducted a preliminary investigation of the shipwreck of Admiral Balchin s HMS Victory, which sank in 1744, during our
2008 Atlas season. On September 18, 2009, we announced an agreement with the United Kingdom government on an 80% salvage award for the
cannon recovered from the site. After notification and agreement with the UK Ministry of Defense, Odyssey conducted a reconnaissance of the

site in March 2011.

Discussions with the UK government about the future of Balchin s HMS Victory are ongoing. We have submitted a proposal that would provide
for the archaeological excavation of the shipwreck at no cost to the UK government and expect that the results of the consultation process, which
would steer the direction of this project, is expected to be made public soon.

S-4
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SS Gairsoppa Project

On January 25, 2010, Odyssey was awarded the exclusive salvage contract for the cargo of the SS Gairsoppa by the UK Department for
Transport. The SS Gairsoppa was a British cargo steamer that sank during World War II. It was torpedoed by a German U-boat in February
1941 in the North Atlantic while reportedly carrying a significant cargo of silver. Odyssey will assume the risk, expense, and responsibility for
the search, cargo recovery, documentation, and marketing of the cargo. If the salvage is successful, Odyssey will be compensated with a salvage
award which consists of 80% of the net value of the recovered cargo after deduction of expenses of search and salvage. We have entered into a
charter agreement for a research vessel and expect to commence search operations on this project in July 2011.

Robert Fraser Projects

Odyssey executed agreements in 2010 with clients of Robert Fraser & Partners LLP, or RFP, for three shipwreck search projects codenamed

Firebrand,  Shantaram, and Enigma Il. Two of the search projects conducted in 2010 have now moved into the verification phase.
Based on preliminary results, there is evidence suggesting that at least one of the target shipwrecks has been located. Agreements for the
verification phase of both of these search projects have been executed and funded.

In January 2011, Odyssey executed an agreement to provide marine archaeological excavation and related services on an existing project to
certain client companies of RFP. The agreement provided for cash payments totaling approximately $2.3 million to Odyssey plus additional
payments based upon revenue derived from the project. After the repayment of all recovery costs, Odyssey will receive at least 50% of net
revenue until an additional £1.9 million (approximately U.S. $3.1 million) has been received and then will receive a minimum of 50% of further
net revenue in accordance with the agreement.

In March 2011, Odyssey executed an agreement to expand a search and provide marine archaeological excavation and related services to certain
client companies of RFP. The agreement provides for cash payments totaling approximately $2.0 million to Odyssey, plus additional payments
based upon revenue derived from the project. For this phase, after the repayment of all recovery costs, Odyssey will receive £5.9 million
(approximately U.S. $9.6 million) through a percentage of net revenue, if any, from the project. Thereafter, Odyssey will receive a percentage of
further net revenue, if any, in accordance with the agreement.

Subsea Mineral Mining Exploration Projects

From August through December 2010, we successfully deployed our vessel, technology, and operational team while conducting a survey that
resulted in the discovery and sampling of numerous deep-ocean mineral deposits under a marine services charter for Dorado Ocean Resources.

During February 2011, we entered into a charter agreement with Neptune Minerals PLC, Neptune Minerals, Inc. and Neptune Resources Ltd.
Under the charter agreement, the Dorado Discovery supplied geological exploration services to Neptune Minerals to explore its tenements in the
waters surrounding New Zealand during the first half of 2011. This agreement provided for 75% of the charter rate to be paid in cash to Odyssey
and 25% to be paid in equity of Neptune Minerals, Inc., which we sometimes refer to as NMI. After completion of the Neptune project, it is
anticipated that Odyssey will continue exploration activities using the Dorado Discovery in the South Pacific.

In March 2011, Odyssey also executed its first agreement with client companies of RFP to provide mining exploration and drilling operations in
a tenement area controlled by NMI. The contract provides for preliminary cash payments totaling approximately $1.5 million to Odyssey plus
additional payments based upon revenue derived from the project. After the repayment of mining costs, Odyssey will receive approximately
50% of net revenue until an additional £3.7 million (approximately U.S. $6.1 million) has been received. Odyssey may also benefit from
successful monetization of the deposits because of the company s ownership interest in NMI.
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On June 3, 2011, NMI completed a share exchange with the stockholders of Dorado Ocean Resources, or DOR, including Odyssey, to exchange
each DOR share for 1,000 shares of NMI Class B non-voting common stock. NMI executed an assignment and assumption agreement, whereby
NMI assumed $8.2 million of the outstanding debt of DOR owed to Odyssey. In addition, Odyssey executed a debt conversion agreement with
NMI, whereby Odyssey converted $2.5 million of the debt for 2.5 million shares of NMI Class B non voting common stock.

Other Syndication Projects

In February 2011, we entered into arrangements for a project syndication deal with Galt Resources LLC. Odyssey has received from Galt
approximately $7.2 million, which represents Galt s investment in and rights to future revenues of any one Odyssey project that Galt selects prior
to December 31, 2011. If the project is successful, Galt will recoup its investment plus three times the investment. These amounts will be paid

out of proceeds of the project. Galt will receive 50% of the proceeds until this amount is recouped. In addition, Galt will share in additional net
proceeds of the project at the rate of 1% for every million dollars invested. The agreement allows Galt to select only one project, and Galt will be
allowed to invest up to $10 million in the project with the permission of Odyssey.

HMS Sussex Project

The HMS Sussex project is an expedition to locate and recover the artifacts and cargo of a large colonial-period British warship, HMS Sussex,

which was lost in a severe storm in 1694. Based on documentary research conducted by contract researchers and our in-house research team in
libraries and historical archives in Great Britain, France and other countries, we believe that there is a high probability the ship was carrying a

cargo of coins with a substantial numismatic and collector value. We believe there is a high probability we may have located the HMS Sussex,
but this will only be confirmed after additional excavation of the site.

On September 27, 2002, we entered into an agreement with the UK government that allows us to conduct an archaeologically sensitive
exploration of the shipwreck believed to be HMS Sussex and to recover artifacts from the shipwreck site. As a sovereign warship, HMS Sussex
remains the property of the UK government which, to our knowledge, has not been contested by the Spanish government or other entities. As
part of the partnering agreement signed between Odyssey and the UK government in 2002, the following sharing arrangements have been agreed
upon with respect to the aggregate amount of the appraised values and/or selling prices of the artifacts, net of agreed selling expenses:

Proceeds UK Government Odyssey

$0 to $45 million 20% 80%
$45 million to $500 million 50% 50%
$500 million + 60% 40%

Because Spain is pursuing claims against our recovery from the Black Swan project, the HMS Sussex project, which has involved work in the
Mediterranean Sea off the coast of Gibraltar, has been delayed. See ~ Black Swan Legal Proceeding in the next section.

Black Swan Legal Proceeding

In April 2007, we found and recovered approximately 594,000 coins in the Atlantic Ocean approximately 1,100 meters deep, beyond the
territorial waters or contiguous zone of any sovereign nation. We filed an Admiralty arrest for this site, and we were appointed substitute
custodian for all artifacts recovered from the site. Odyssey codenamed the site Black Swan. The Kingdom of Spain filed a notice in this case
stating that the Spanish government did not intend to give up rights to any Spanish property that might be on the site.
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In April 2008, Odyssey identified the Nuestra Sefiora de las Mercedes, or the Mercedes, a vessel assigned to transport mail, private passengers,
consignments of merchant goods and other cargoes, as one vessel potentially related to the Black Swan site, although there is evidence that may
contradict this hypothesis. Spain concluded that the vessel related to the Black Swan site was the Mercedes.

In June 2009, the Magistrate Judge recommended that Spain s motion to dismiss the case be granted. Six separate objections were filed, including
objections from Odyssey, Peru, and many claiming to be descendants of merchants who owned the private cargo on the Mercedes.

In December 2009, the U.S. District Court adopted the Magistrate Judge s recommendation and dismissed the case based on lack of jurisdiction.
The U.S. District Court ordered Odyssey to turn over the coins to Spain but stayed that part of the order until the Court of Appeals for the
Eleventh Circuit ruled in the case, which serves to keep the coins in Odyssey s possession pending the outcome of the case.

On May 24, 2011, the Court of Appeals for the Eleventh Circuit heard oral arguments in the case. Odyssey s legal team participated in oral
arguments as well as lawyers representing Peru, Spain, the U.S. State Department, and the alleged descendants of merchants who owned cargo
aboard the Mercedes. The Court of Appeals for the Eleventh Circuit has not issued its opinion yet.

Risk Factors

Our business is subject to a number of risks discussed under the heading Risk Factors and elsewhere in this prospectus supplement and the
accompanying prospectus. The principal risks facing our business include, among others, inaccurate shipwreck data, excavation costs exceeding
the value of recovered items, insufficient inventory and inventory price volatility, delays in the disposition or sale of recovered items, and legal,
political or civil issues that could interfere with our recovery operations. In addition, we have significant operating losses, a working capital
deficiency, and a retained deficit. There are also several risks relating to this offering and the ownership of our common stock. You should
carefully consider these risk factors, as well as all of the other information set forth in this prospectus supplement and the accompanying
prospectus. See Risk Factors.

Corporate Information

Our principal executive offices are located at 5215 West Laurel Street, Tampa, Florida 33607, and our telephone number is (813) 876-1776. Our
web site address is www.shipwreck.net. The information on, or that may be accessed through, our web site is not incorporated by reference into
this prospectus and should not be considered a part of this prospectus supplement or the accompanying prospectus.
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Common stock offered by us

Common Stock to be outstanding after the offering

Over-allotment option

Use of proceeds

The Offering

4,000,000 shares

71,273,773 shares

The underwriters have a 30 day option to purchase up to 600,000 additional shares of
common stock from us.

We intend to use the proceeds from the sale of stock for shipwreck exploration and
recovery projects and other working capital and general corporate purposes.

Unless otherwise indicated, the number of shares of our common stock that will be outstanding immediately after this offering is based on
67,273,773 shares of common stock outstanding as of June 3, 2011, and excludes, as of June 3, 2011:

100,000 shares of our common stock issuable upon the exercise of stock options outstanding under our 1997 Stock Option Plan at a
weighted average exercise price of $5.00 per share;

3,679,405 shares of common stock issuable upon the exercise of stock options outstanding under our 2005 Stock Incentive Plan at a
weighted average exercise price of $3.60 per share and 495,548 unvested restricted stock grants with a weighted average grant date

fair value of $1.98 per share;

3,146,400 shares of common stock issuable upon the conversion of outstanding convertible preferred stock; and

4,993,000 shares of common stock issuable upon the exercise of outstanding warrants at a weighted average exercise price of $2.45

per share.

Except as otherwise noted, all information in this prospectus supplement assumes:

no exercise of the underwriters over-allotment option;

an assumed offering price of $4.18 per share (the closing sale price of our common stock on the NASDAQ Capital Market on June 3,

2011); and

that no options, warrants or shares of common stock were issued after June 3, 2011, and that no outstanding options or warrants were

exercised after June 3, 2011.
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Consolidated Summary Financial Data

The consolidated summary financial data presented below contains all normal recurring adjustments that, in the opinion of management, are
necessary to present fairly our financial position and results of operations as of and for the periods presented. The information presented below

should be read in conjunction with Management s Discussion and Analysis of Financial Condition and Results of Operations

set forth in our

annual and quarterly reports and our audited and unaudited condensed consolidated financial statements and related notes and other financial
information, all of which is incorporated by reference into this prospectus supplement and the accompanying prospectus.

(in thousands except share and per share amounts)

Statement of Operations Data :

Revenue:

Artifact sales and other $
Exhibit

Expedition

Total revenue

Operating expenses:

Cost of sales

Operations and research

Marketing, general & administrative
Receivable reserves

Total operating expenses

Loss from operations
Total other income (expense)

Loss before income taxes
Income tax benefit (provision)

Net loss $

Net loss per share:
Basic and diluted $

Weighted average number of shares outstanding:
Basic and diluted

(in thousands)

Balance Sheet Data:

Current assets

Total assets

Current liabilities

Total long-term liabilities

Redeemable series G convertible preferred stock
Stockholders equity (deficit)

Table of Contents

67,148,056

Three Months Ended
March 31, March 31,
2011 2010
(unaudited)

349 $ 92

43 60

1,702 2,776

2,094 2,928

174 45

3,533 3,609

2,170 2,267

5,876 5,922
(3,782) (2,993)
(1,392) (126)
(5,174) (3,119)
(5,174) $ (3,119)
(0.09) $ (0.05)

62,774,721

Year Ended
December 31, December 31, December 31,
2010 2009 2008
$ 391 $ 1,636 $ 1,744
140 594 453
20,470 2,118 1,907
21,001 4,347 4,105
191 681 632
19,571 12,595 18,613
9,152 9,427 9,825
8,495
37,408 22,702 29,070
(16,407) (18,355) (24,965)
(6,936) 274) 124
(23,343) (18,628) (24,841)
$ (23,343) $ (18,628) $ (24,841)
$ (0.36) $ (0.33) $ (0.50)
65,633,382 56,211,952 49,202,394
March 31, 2011
Actual As Adjusted
(unaudited)
$ 10,257 $ 25,556
25,682 40,981
24,231 24,231
9,589 9,589
4,443 4,443
(12,581) 2,718
15
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Risk Factors

An investment in our securities involves a high degree of risk. Before deciding whether to invest in our securities, you should consider carefully
all the information we have included or incorporated by reference in this prospectus supplement and the accompanying prospectus. In addition,
you should carefully consider the risk factors described below related to this offering and an investment in our securities. If any of these risks
actually occurs, our business, financial condition, results of operations, and cash flow could be seriously harmed. This could cause the trading
price of our common stock to decline, resulting in a loss of all or part of your investment.

Risks Related to Our Business

Our business involves risk. Please see the risk factors under the heading Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2010, as filed with the SEC on February 28, 2011.

Risks Related to This Offering

Our stock price may fluctuate in response to market and other factors, which could result in substantial losses for investors purchasing such
shares.

The market price of our common stock has been and may continue to be volatile. This volatility could stem from the risk factors listed in this
section of the prospectus supplement, variations in our results of operations and financial condition, variations in expectations of securities
analysts and investors, changes in general market conditions, macroeconomic trends and other related factors discussed under Item 1A. Risk
Factors in our Annual Report on Form 10-K for the fiscal year ended December 31, 2010 and elsewhere.

As a result of such fluctuation, you may not be able to resell your shares of our common stock at or above the public offering price, or at all,
which could cause you to lose some or all of your investment. In the past, following periods of volatility in the market price of their stock, many
companies have been the subject of securities class action litigation. If we become involved in such litigation in the future, it could result in
substantial costs and diversion of the time, attention and resources of our senior management and could harm our stock price, business, results of
operations and financial condition.

We do not pay dividends on our common stock and do not anticipate paying any such dividends in the near future, so any return on your
investment will depend on the market price of our common stock.

We have never declared or paid cash dividends on our common stock. We do not intend to pay any cash dividends on our common stock in the
foreseeable future, as we expect to reinvest earnings to finance our operations and growth. As a result, any return on your investment will
depend on the market price of our common stock.

Future offerings of our securities could adversely affect our stock price.

We may conduct future offerings of our common stock, preferred stock or other securities convertible into our common stock to finance
operations or for other purposes. Such future offerings, or the perception by the market that such offerings may occur, could lower our stock
price or make it more difficult for our stockholders to sell their shares. Moreover, any issuance of additional common stock will dilute the
ownership interest of our existing common stockholders.

Our articles of incorporation, our bylaws and Nevada corporate law make it difficult for a third party to acquire us, despite the possible
benefit to our stockholders.

Provisions of our articles of incorporation, our bylaws, and Nevada corporate law could make it more difficult for a third party to acquire us,
even if doing so would be beneficial to our stockholders. For example, our articles of incorporation permit our board of directors to issue one or
more series of preferred stock, which may
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have rights and preferences superior to those of the common stock. The ability to issue preferred stock could have the effect of delaying or
preventing a third party from acquiring us. In addition, because we are incorporated in Nevada, we are governed by the provisions of

Section 78.378 of the Nevada Revised Statutes, which may prohibit large stockholders from consummating a merger with, or acquisition of, us.
These provisions may prevent a merger or acquisition that would be attractive to stockholders and could limit the price that investors would be
willing to pay in the future for our common stock.

Future sales of our common stock by our existing stockholders could cause our stock price to decline.

If our stockholders sell substantial amounts of our common stock in the public market, the market price of our common stock could decrease
significantly. The perception in the public market that our stockholders might sell shares of our common stock could also depress the market
price of our common stock. Stockholders holding an aggregate of 5,860,150 shares prior to this offering are subject to lock-up agreements that,
subject to certain exceptions, restrict their ability to transfer their shares of our common stock. The market price of shares of our common stock
may decrease significantly if any of our existing stockholders sells a substantial amount of our common stock. In addition, we have three
effective registration statements covering 8,000,000 shares of our common stock issuable under our 2005 Stock Incentive Plan. A decline in the
price of shares of our common stock might impede our ability to raise capital through the issuance of additional shares of our common stock or
other equity securities, and may cause you to lose part or all of your investment in our shares of common stock.

We have broad discretion in the use of the proceeds of this offering and may apply the proceeds in ways with which you do not agree.

Our net proceeds from this offering will be used, as determined by management in its sole discretion, for shipwreck exploration and recovery
projects and other working capital and general corporate purposes. We have not, however, determined the allocation of these net proceeds
among the various uses described in this prospectus supplement. Our management will have broad discretion over the use and investment of
these net proceeds, and, accordingly, you will have to rely upon the judgment of our management with respect to our use of these net proceeds,
with only limited information concerning management s specific intentions. You will not have the opportunity, as part of your investment
decision, to assess whether we use the net proceeds from this offering appropriately. We may place the net proceeds in investments that do not
produce income or that lose value, which may cause our stock price to decline.

Because the assumed public offering price is substantially higher than our net tangible book value per share, you will incur immediate and
substantial dilution.

If you purchase shares in this offering, you will pay more for your shares than the net tangible book value per share. As a result, you will
experience immediate and substantial dilution of approximately $4.15 per share, representing the difference between the assumed public offering
price and our net tangible book value per share as of March 31, 2011, after giving effect to this offering.
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Use of Proceeds

We expect to receive proceeds of approximately $15.3 million (exclusive of any proceeds received if the underwriters exercise the
over-allotment option in full), based on an assumed public offering price of $4.18 (which is the last reported sale price of our common stock on
the NASDAQ Capital Market on June 3, 2011) and after deducting the estimated underwriting discount and estimated offering expenses payable
by us. We currently intend to add the proceeds from this offering to our general funds and to use the proceeds for shipwreck exploration and
recovery projects and other working capital and general corporate purposes.

We cannot estimate precisely the allocation of the net proceeds from this offering among these uses. The amounts and timing of the expenditures
may vary significantly, depending on numerous factors, including the progress of our search operations as well as the amount of cash used in our
operations. Accordingly, our management will have broad discretion in the application of the net proceeds of this offering. Pending the uses
described above, we may temporarily invest the net proceeds of this offering in short- and medium-term interest-bearing obligations,
investment-grade instruments, certificates of deposit or direct or guaranteed obligations of the U.S. government.

Price Range of Common Stock

Our common stock is listed on the NASDAQ Capital Market under the symbol OMEX. The table below sets forth, for the fiscal quarters
indicated, the high and low sale prices of our common stock as reported by the NASDAQ Capital Market:

High Low

Year Ending December 31, 2011

Second Quarter (through June 3, 2011) $4.28 $2.86
First Quarter 3.78 2.32
Year Ended December 31, 2010

Fourth Quarter 2.90 1.73
Third Quarter 1.95 0.97
Second Quarter 1.50 0.94
First Quarter 1.56 1.27
Year Ended December 31, 2009

Fourth Quarter 1.93 1.34
Third Quarter 2.33 1.44
Second Quarter 3.95 1.39
First Quarter 5.23 2.75

On June 3, 2011, the closing price per share of our common stock was $4.18. On June 1, 2011, there were approximately 240 record holders of
our common stock.
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Capitalization

The following table sets forth our consolidated capitalization and cash and cash equivalents as of March 31, 2011, on an actual basis and on an
as adjusted basis to reflect our sale of 4,000,000 shares of common stock in this offering at an assumed offering price of $4.18 (the closing sale
price of our common stock on the NASDAQ Capital Market on June 3, 2011), after deducting estimated underwriting discounts and
commissions and offering expenses. Each $1.00 increase or decrease in the assumed public offering price of $4.18 per share (the closing sale
price of our common stock on the NASDAQ Capital Market on June 3, 2011) would increase or decrease, respectively, the as adjusted amount
of cash and total stockholders equity in each case by approximately $3.7 million, assuming the number of shares offered by us, as set forth on
the cover of this prospectus, remains the same and after deducting the estimated underwriting discounts and commissions payable by us.

You should read this table in conjunction with Use of Proceeds above as well as our Management s Discussion and Analysis of Financial
Condition and Results of Operations and our consolidated financial statements, including the related notes, included in our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2011, which is incorporated by reference into this prospectus supplement.

As of March 31, 2011

Actual As Adjusted
(Unaudited, dollars in
thousands)

Cash and cash equivalents $ 6,120 $ 21,419
Long-term liabilities:
Mortgage and loans payable $ 2,739 $ 2,739
Deferred income from revenue participation rights 6,850 6,850
Total long-term liabilities 9,589 9,589
Commitment and contingencies:
Redeemable series G convertible preferred stock 4,443 4,443
Stockholders equity (deficit):
Preferred stock series D convertible $0.0001 par value; 448,800 shares
authorized; actual and as adjusted, 206,400 issued and outstanding,
respectively
Common stock $0.0001 par value; 100,000,000 shares authorized; actual and
as adjusted, 67,227,773 and 71,227,773 issued and outstanding, respectively 7 7
Additional paid-in capital 123,104 138,403
Accumulated deficit (135,692) (135,692)
Total stockholders equity (deficit) (12,581) 2,718
Total capitalization $ 1451 $ 16,750

S-13
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Dilution

Purchasers of shares offered by this prospectus supplement and the accompanying prospectus will suffer immediate and substantial dilution in
the net tangible book value per share of common stock. Our net tangible book value (deficit) as of March 31, 2011, was approximately $(12.9)
million, or approximately $(0.19) per share of common stock. Net tangible book value per share represents the amount of total tangible assets
less total liabilities and redeemable convertible preferred stock, divided by the number of shares of our common stock outstanding.

Dilution in net tangible book value per share represents the difference between the amount per share paid by purchasers of shares in this offering
and the net tangible book value per share of our common stock immediately after this offering. After giving effect to our sale of 4,000,000
shares of common stock in this offering at an assumed public offering price of $4.18 per share (the closing sale price of our common stock on
the NASDAQ Capital Market on June 3, 2011), and after deduction of the estimated offering expenses payable by us, our net tangible book
value as of March 31, 2011, would have been approximately $2.4 million, or $0.03 per share of common stock. This represents an immediate
increase in net tangible book value of $0.22 per share of common stock to our existing stockholders and an immediate dilution in net tangible
book value of $4.15 per share of common stock to purchasers of shares in this offering. The following table illustrates this per share dilution:

Assumed public offering price per share $4.18
Net tangible book value per share as of March 31, 2011 $(0.19)
Increase in net tangible book value per share attributable to this offering 0.22
Net tangible book value per share as of March 31, 2011, after giving effect to this offering 0.03
Dilution in net tangible book value per share to new investors $4.15

The above table is based on 67,227,773 shares of our common stock outstanding as of March 31, 2011 (as adjusted for 4,000,000 shares to be
issued in this offering), and excludes, as of March 31, 2011:

100,000 shares of our common stock issuable upon the exercise of stock options outstanding under our 1997 Stock Option Plan at a
weighted average exercise price of $5.00 per share;

3,679,405 shares of common stock issuable upon the exercise of stock options outstanding under our 2005 Stock Incentive Plan at a
weighted average exercise price of $3.60 per share and 495,548 unvested restricted stock grants with a weighted average grant date
fair value of $1.98 per share;

3,146,400 shares of common stock issuable upon the conversion of outstanding convertible preferred stock; and

4,993,000 shares of common stock issuable upon the exercise of outstanding warrants at a weighted average exercise price of $2.45
per share.
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Underwriting

The underwriters named below have agreed to buy, subject to the terms of the purchase agreement, the number of shares of common stock listed
opposite their names below. The underwriters are committed to purchase and pay for all of the shares if any are purchased, other than those
shares covered by the over-allotment option we describe below. The purchase agreement also provides that if the underwriters default, this
offering may be terminated.

Number
of

Underwriter Shares

Craig-Hallum Capital Group

B. Riley & Co., LLC

Total
The underwriters have advised us that they propose to offer the shares of common stock to the public at $ per share. The underwriters
propose to offer the shares to certain dealers at the same price less a concession of not more than $ per share. The underwriters may allow
and the dealers may re-allow a concession of not more than $ per share on sales to certain other brokers and dealers. After the offering,
these figures may be changed by the underwriters.
We have granted to the underwriters an option to purchase up to an aggregate of additional shares of common stock from us at the same

price to the public, and with the same underwriting discount, as set forth in the table below. The underwriters may exercise this option any time
during the 30-day period after the date of this prospectus, but only to cover over-allotments, if any. To the extent the underwriters exercise the
option, each underwriter will become severally obligated, subject to certain conditions, to purchase approximately the same percentage of the
additional shares as it was obligated to purchase under the purchase agreement.

The following table summarizes the underwriting discounts that we will pay to the underwriters. These amounts are shown assuming both no
exercise and full exercise of the over-allotment option. In addition to the underwriting discount, we have agreed to pay up to $100,000 of the
fees and expenses of the underwriters, which may include up to $100,000 of the fees and expenses of counsel to the underwriters. The fees and
expenses of the underwriters that we have agreed to reimburse are not included in the underwriting discounts set forth in the table below.

The underwriters have not received and will not receive from us any other item of compensation or expense in connection with this offering
considered by the Financial Industry Regulatory Authority to be underwriting compensation under its rule of fair price. The underwriting
discount was determined through an arms length negotiation between us and the underwriters.

Total with no Total with
over-allotment over-allotment
Underwriting discount to be paid to
the underwriters by us $ $
We estimate that the total expenses of the offering, excluding underwriting discounts and commissions, will be $250,000. This includes
$100,000 of fees and expenses of the underwriters. These expenses are payable by us.

We have agreed to indemnify the underwriters against certain liabilities, including civil liabilities under the Securities Act of 1933, or to
contribute to payments that the underwriters may be required to make in respect of those liabilities.

Our directors and executive officers have agreed to certain restrictions on their ability to sell additional shares of our common stock for a period
of 90 days after the date of this prospectus. They have agreed not to
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directly or indirectly offer for sale, sell, contract to sell, grant any option for the sale of, or otherwise issue or dispose of, any shares of common
stock, options or warrants to acquire shares of common stock, or any related security or instrument, without the prior written consent of
Craig-Hallum Capital Group. These lock-up agreements are subject to limited exceptions.

To facilitate the offering, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of the common stock
during and after the offering. Specifically, the underwriters may over-allot or otherwise create a short position in the common stock for their own
account by selling more shares than have been sold to them by us. The underwriters may elect to cover any such short position by purchasing
shares of common stock in the open market or by exercising the over-allotment option granted to the underwriters. In addition, the underwriters
may stabilize or maintain the price of the common stock by bidding for or purchasing shares of common stock in the open market and may
impose penalty bids. If penalty bids are imposed, selling concessions allowed to syndicate members or other broker-dealers participating in the
offering are reclaimed if shares of common stock previously distributed in the offering are repurchased, whether in connection with stabilization
transactions or otherwise. The effect of these transactions may be to stabilize or maintain the market price of the common stock at a level above
that which might otherwise prevail in the open market. The imposition of a penalty bid may also affect the price of the common stock to the
extent that it discourages resales of the common stock. The magnitude or effect of any stabilization or other transactions is uncertain. These
transactions may be effected on the NASDAQ Capital Market or otherwise and, if commenced, may be discontinued at any time.

In connection with this offering, the underwriters (and selling group members) may also engage in passive market making transactions in the
common stock on the NASDAQ Capital Market. Passive market making consists of displaying bids on the NASDAQ Capital Market limited by
the prices of independent market makers and effecting purchases limited by those prices in response to order flow. Rule 103 of Regulation M
promulgated by the SEC limits the amount of net purchases that each passive market maker may make and the displayed size of each bid.
Passive market making may stabilize the market price of the common stock at a level above that which might otherwise prevail in the open
market and, if commenced, may be discontinued at any time.

One or more of the underwriters may facilitate the marketing of this offering online directly or through one of its affiliates. In those cases,
prospective investors may view offering terms and a prospectus online and, depending upon the particular underwriter, place orders online or
through their financial advisors.

Certain of the underwriters and their respective affiliates may in the future perform various financial advisory and investment banking services
for us, for which they will receive customary fees and expenses.
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Where You Can Find Additional Information

We maintain a web site at www.shipwreck.net, which contains information concerning us. The information contained on our Internet site is not
incorporated by reference in this prospectus supplement and accompanying prospectus and should not be considered part of this prospectus
supplement and accompanying prospectus.

We have filed a registration statement on Form S-3 with the SEC. This prospectus supplement and accompanying prospectus, which are a part of
the registration statement, do not contain all of the information contained in the registration statement. Because some information is omitted, you
should refer to the registration statement and its exhibits for additional information. For example, the descriptions in this prospectus supplement
and accompanying prospectus regarding the contents of any of our contracts, agreements or other documents, are not necessarily complete and
you should refer to the exhibits attached to the registration statement or incorporated by reference for copies of the actual contract, agreement or
other document. You may obtain a copy of the registration statement from the SEC at the address listed below or from the SEC s web site.

We are subject to the information and periodic reporting requirements of the Exchange Act, and, in accordance therewith, file periodic reports,
current reports, proxy statements, and other information with the SEC. Such periodic reports, current reports, proxy statements, other
information, and a copy of the registration statement on Form S-3 may be inspected by anyone without charge and copies of these materials may
be obtained upon the payment of the fees prescribed by the SEC, at the Public Reference Room maintained by the SEC at 100 F Street, N.E.,
Room 1580, Washington, D.C. 20549. The public may obtain information on the operation of the Public Reference Room by calling the SEC at
1-800-SEC-0330. The registration statement on Form S-3 and the periodic reports, current reports, proxy statements, and other information filed
by us are also available through the Internet web site maintained by the SEC at the following address: http://www.sec.gov.

Incorporation of Documents by Reference

The SEC allows us to incorporate by reference into this prospectus the information we file with it. This means that we can disclose important
information to you by referring you to those documents. The information we incorporate by reference is considered to be a part of this
prospectus, and later information we file with the SEC will automatically update and supersede this information. All documents subsequently
filed with the SEC pursuant to Section 13(a), 13(c), 14, or 15(d) of the Exchange Act and prior to the termination of the offering under this
prospectus supplement and the following documents filed with the SEC (in each case, Commission File No. 001-31895) are incorporated by
reference in this prospectus:

our Annual Report on Form 10-K for the year ended December 31, 2010 filed on February 28, 2011;

our Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 filed on May 9, 2011;

our Current Reports on Form 8-K filed with the SEC on February 17, 2011, March 11, 2011, April 4, 2011, April 20, 2011 and June 7,
2011;

our Definitive Proxy Statement on Schedule 14A filed on April 15, 2011 for our Annual Meeting of Stockholders held on June 1,
2011; and

the description of our common stock contained in our Registration Statement on Form 8-A filed with the SEC on November 13, 2003
and July 5, 2007, pursuant to Section 12 of the Exchange Act, including any subsequently filed amendments and reports updating such
description.
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Legal Matters

The validity of the securities offered by this prospectus will be passed upon by Akerman Senterfitt, Tampa, Florida. The underwriters have been
represented in connection with this offering by Faegre & Benson LLP, Minneapolis, Minnesota.

Experts

The consolidated financial statements of Odyssey and its subsidiaries, incorporated in this prospectus by reference from our Annual Report on
Form 10-K for the year ended December 31, 2010, have been audited by Ferl