
OCEANEERING INTERNATIONAL, INC.

11911 FM 529, Houston, Texas 77041-3000

March 26, 2021

Dear Shareholder:

You are cordially invited to attend the 2021 Annual Meeting of Shareholders of Oceaneering International, Inc.
The meeting will be held on Friday, May 7, 2021, at 8:30 a.m., Central Daylight Saving Time. Due to concerns
regarding the health and safety of our shareholders, directors, officers, employees and other meeting participants
arising from the coronavirus (COVID-19) pandemic, the Annual Meeting will be held solely by remote communication
via a live audio webcast. Shareholders will not be able to attend the meeting in person.

The format of the virtual meeting has been designed to ensure that shareholders who attend the meeting will be
afforded the same rights and opportunities to participate as they would at an in-person meeting. All of Oceaneering’s
directors are currently expected to attend the meeting via the webcast. Oceaneering currently expects future annual
meetings of its shareholders to be held in person. It is important that you retain a copy of the unique control number
found on the proxy card, voting instruction form or notice, as that number will be required in order for shareholders to
gain access as shareholders to the meeting via the webcast. As always, we encourage you to vote your shares by
proxy prior to the annual meeting.

On the following pages, you will find the Notice of Annual Meeting of Shareholders and Proxy Statement giving
information concerning the matters to be acted on at the meeting. Our Annual Report to Shareholders describing
Oceaneering’s operations during the year ended December 31, 2020 is enclosed.

We hope you will be able to attend the meeting. Whether or not you plan to attend, please take the time to vote.
In addition to using the enclosed paper proxy card to vote, which you may sign, date and return in the enclosed
postage-paid envelope, you may vote your shares via the Internet or by telephone by following the instructions
included in this package.

Thank you for your interest in Oceaneering.

John R. Huff
Chairman of the Board

Roderick A. Larson
President and Chief Executive Officer

Enclosures



Important Notice Regarding the Availability of Proxy Materials
for the Annual Meeting of Shareholders to Be Held on May 7, 2021

The accompanying Proxy Statement and Annual Report are available under the Filings & Reports tab in the
Investor Relations section of our website (www.oceaneering.com).

The following information applicable to the Annual Meeting may be found in the Proxy Statement and/or the
accompanying proxy card:

• the date, time and location of the meeting;

• a list of the matters intended to be acted on and our recommendations regarding those matters;

• any control/identification numbers that you need to access your proxy card; and

• information about attending the meeting and voting your shares.



OCEANEERING INTERNATIONAL, INC.
11911 FM 529, Houston, Texas 77041-3000

NOTICE OF 2021 ANNUAL MEETING OF SHAREHOLDERS

To the Shareholders of Oceaneering International, Inc.:

The Annual Meeting of Shareholders of Oceaneering International, Inc., a Delaware corporation (“Oceaneering”),
will be held on Friday, May 7, 2021, at 8:30 a.m., Central Daylight Saving Time. Due to concerns regarding the
health and safety of our shareholders, directors, officers, employees and other meeting participants arising from the
coronavirus (COVID-19) pandemic, the Annual Meeting will be held solely by remote communication via a live audio
webcast. Shareholders will not be able to attend the meeting in person. The format of the virtual meeting has been
designed to ensure that shareholders who attend the meeting will be afforded the same rights and opportunities to
participate as they would at an in-person meeting. More details are provided below.

Oceaneering Virtual Annual Shareholders Meeting
Date: Friday, May 7, 2021
Time: 8:30 a.m., Central Daylight Saving Time

Webcast Link: www.virtualshareholdermeeting.com/OII2021

The meeting will be held for the following purposes:

• elect four Class II directors as members of the Board of Directors of Oceaneering to serve until the 2024
Annual Meeting of Shareholders or until a successor has been duly elected and qualified (Proposal 1);

• cast an advisory vote on a resolution to approve the compensation of Oceaneering’s named executive
officers (Proposal 2);

• ratify the appointment of Ernst & Young LLP as independent auditors of Oceaneering for the year ending
December 31, 2021 (Proposal 3); and

• transact such other business as may properly come before the Annual Meeting of Shareholders or any
adjournment or postponement thereof.

The Board of Directors recommends votes in favor of Proposals 1, 2 and 3.

The close of business on March 17, 2021 is the record date for the determination of shareholders entitled to
notice of, and to vote at, the meeting or any adjournment thereof.

It is important that you retain a copy of the unique control number found on the proxy card, voting instruction form
or notice, as that number will be required in order for shareholders to gain access as shareholders to the meeting via
the webcast. As always, we encourage you to vote your shares by proxy prior to the annual meeting.

Our Board welcomes your attendance at the meeting. Whether or not you expect to attend the meeting, please
submit a proxy as soon as possible so that your shares can be voted at the meeting. You may submit your proxy by
filling in, dating and signing the enclosed proxy card and returning it in the enclosed postage-paid envelope. Please
refer to page 1 of the Proxy Statement and the proxy card for instructions for proxy voting via the Internet or by
telephone.

By Order of the Board of Directors,

March 26, 2021
David K. Lawrence
Senior Vice President, General Counsel and Secretary

YOUR VOTE IS IMPORTANT!
WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING, PLEASE SUBMIT YOUR PROXY PROMPTLY VIA THE

INTERNET OR BY TELEPHONE OR IN THE ENCLOSED POSTAGE-PAID ENVELOPE IN ACCORDANCE WITH
INSTRUCTIONS IN THIS PROXY STATEMENT AND ON YOUR PROXY CARD.
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OCEANEERING INTERNATIONAL, INC.

PROXY STATEMENT

PROXIES AND VOTING AT THE MEETING

Only holders of record of shares of Oceaneering International, Inc. (“Oceaneering”) common stock, $0.25 par
value per share (“Common Stock”) at the close of business on March 17, 2021 will be entitled to notice of, and to
vote at, the meeting. As of that date, 99,570,243 shares of our Common Stock, were outstanding. Each of those
outstanding shares is entitled to one vote at the meeting. For 10 days prior to the meeting, a list of shareholders
entitled to vote will be available for inspection by any shareholder for any purpose germane to the Annual Meeting at
our principal executive offices located at 11911 FM 529, Houston, Texas. If you would like to view the shareholder
list, please call our Senior Vice President, General Counsel and Secretary, David K. Lawrence, at (713) 329-4500,
to schedule an appointment. The shareholder list will also be available virtually for review during the Annual
Meeting.

We are initially sending this Proxy Statement and the accompanying proxy to our shareholders on or about
March 26, 2021. The requirement for a quorum at the meeting is the presence in person or by proxy of holders of a
majority of the outstanding shares of Common Stock. There is no provision for cumulative voting.

Solicitation of Proxies

The accompanying proxy is solicited on behalf of our Board of Directors (our “Board”) for use at our Annual
Meeting of Shareholders to be held at the time and place set forth in the accompanying notice. We will pay all costs
of soliciting proxies. We will solicit proxies primarily by mail. In addition to solicitation by mail, our officers, directors
and employees may solicit proxies in person or by telephone, facsimile and electronic transmissions, for which such
persons will receive no additional compensation. We have retained Georgeson Inc. to solicit proxies at a fee
estimated at $11,000, plus out-of-pocket expenses. We will reimburse brokerage firms, banks and other custodians,
nominees and fiduciaries for their reasonable expenses in forwarding proxy material to beneficial owners of our
Common Stock.

The persons named as proxies were designated by our Board and are officers of Oceaneering. All properly
executed proxies will be voted (except to the extent that authority to vote has been withheld), and where a choice
has been specified by the shareholder as provided in the proxy, the proxy will be voted in accordance with the
specification so made. Proxies submitted without specified choices will be voted as follows:

• FOR Proposal 1 to elect the director nominees proposed by our Board;

• FOR Proposal 2 to cast an advisory vote on a resolution to approve the compensation of Oceaneering’s
named executive officers; and

• FOR Proposal 3 to ratify the appointment of Ernst & Young LLP as independent auditors of Oceaneering
for the year ending December 31, 2021.

Methods of Voting

Voting by Mail – You may sign, date and return your proxy card in the pre-addressed, postage-paid envelope
provided. If you return your proxy card without indicating how you want to vote, the designated proxies will vote as
recommended by our Board.

Voting by Telephone – If you are a shareholder of record, you may vote by proxy by using the toll-free number
listed on your proxy card.

Voting via the Internet – If you are a shareholder of record, you may vote by proxy by using the following
Internet address: www.proxyvote.com. Whether or not you choose to vote in advance, you may cast or change
your vote by logging into and voting at the virtual Annual Meeting by following the instructions available on the
meeting website during the meeting. However, even if you plan to participate in the Annual Meeting via the
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webcast, we recommend that you also vote by proxy as described in this Proxy Statement, so that your
votes will be counted if you later decide not to participate in the meeting.

The telephone and Internet voting procedures are designed to verify your vote through the use of a unique voter
control number that is provided on each proxy card. The procedures also allow you to vote your shares and to
confirm that your instructions have been properly recorded. Please see your proxy card for specific instructions.

If you hold shares through a brokerage firm, bank or other custodian, you may vote via the Internet or by
telephone only if the custodian offers that option.

Revocability of Proxies

If you are a shareholder of record, and you vote by proxy by mail, the Internet or telephone, you may later
revoke your proxy instructions by:

• sending a written statement to that effect to our Corporate Secretary at 11911 FM 529, Houston, Texas
77041-3000, the mailing address for the executive offices of Oceaneering, provided that we receive the
statement before the Annual Meeting;

• submitting a signed proxy card, prior to the Annual Meeting, with a later date;

• voting by proxy at a later time, but prior to the Annual Meeting, via the Internet or by telephone; or

• voting at the Annual Meeting.

If you have shares held through a brokerage firm, bank or other custodian, and you vote by proxy, you may later
revoke your proxy instructions only by informing the custodian in accordance with any procedures it sets forth.

Attending the Virtual Annual Meeting

To attend the virtual Annual Meeting, log in at www.virtualshareholdermeeting.com/OII2021. Shareholders of
record as of the close of business on March 17, 2021 will need to enter, when prompted, their unique control
numbers, which appear on their proxy cards (printed in the box and marked by the arrow). Those without a control
number may attend the virtual Annual Meeting by registering, when prompted, as guests, but they will not have the
option to vote their shares or ask questions during the Annual Meeting. We encourage you to access the meeting
prior to the start time. Online check-in will begin at 8:00 a.m., Central Daylight Saving Time, and you should allow
ample time for the check-in procedures. We also encourage you to visit www.virtualshareholdermeeting.com/
OII2021 in advance of the Annual Meeting to familiarize yourself with the online access process and update your
devices as appropriate. The virtual Annual Meeting platform is fully supported across browsers and devices that are
equipped with the most updated version of applicable software and plugins. You should verify your Internet
connection prior to the Annual Meeting. Additionally, you should allow sufficient time after logging in to ensure that
you can hear streaming audio prior to the start of the Annual Meeting.

Technical Assistance during the Virtual Annual Meeting

If you encounter difficulty with the Annual Meeting virtual platform during the sign-in process or at any time
during the Annual Meeting, you may utilize technical support provided by the Company through Broadridge
Financial Solutions, Inc. Technical support information is provided on the sign-in page for all stockholders. If you
have difficulties accessing the virtual Annual Meeting during check-in or during the Annual Meeting, please call the
technical support number listed on the Annual Meeting sign-in page. We will have technicians ready to assist you
with any technical difficulties you may have.
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Submitting Questions at the Virtual Annual Meeting

In connection with the Annual Meeting, Oceaneering will hold a live Q&A session, during which its management
intends to answer any questions submitted by shareholders of record during the meeting, in accordance with the
Rules of Conduct for the meeting, which are pertinent to the meeting matters, as time permits. Shareholders may
submit questions in writing during the meeting at www.virtualshareholdermeeting.com/OII2021. Shareholders will
need their unique control numbers, which appear on their proxy cards (printed in the box and marked by the arrow).
If there are questions pertinent to meeting matters that cannot be answered due to time constraints, our
management will post answers to a representative set of such questions that are not addressed during the meeting
as promptly as practicable following the meeting on our website at www.oceaneering.com under the links “Investor
Relations”-“Governance.” Those questions and answers will be available as soon as practicable after the Annual
Meeting and will remain available until we file our proxy statement for our 2022 Annual Meeting of Shareholders.

PROPOSAL 1

ELECTION OF DIRECTORS

Our Restated Certificate of Incorporation divides our Board into three classes, each consisting as nearly as
possible of one-third of the members of the whole Board. There are currently three directors in Class I and four
directors in each of Classes II and III. The members of each class serve for three years following their election, with
one class being elected each year.

Four Class II directors are to be elected at the 2021 Annual Meeting. As previously announced, John R. Huff,
currently serving as a Class II director, gave notice that he would not be standing for reelection and will, therefore,
cease to be a member of the Board concurrently with the election of Class II directors at the 2021 Annual Meeting.
If elected by our shareholders at the 2021 Annual Meeting, it is anticipated that Dr. Kavitha Velusamy, currently
serving as a Class III director, would continue as a Class II director and the number of directors in Class III would be
reduced accordingly, so that, following the election, the classes of directors would be as nearly equal in number as
possible, as required by our Amended and Restated Bylaws.

In accordance with our Bylaws, directors are elected by a plurality of the votes cast. However, our Corporate
Governance Guidelines provide that, in an uncontested election of directors, any director nominee who does not
receive a “for” vote by a majority of shares present in person or by proxy and entitled to vote and actually voting on
the matter shall promptly tender his or her resignation to the Nominating and Corporate Governance Committee of
our Board, subject to acceptance by the Board. The Nominating and Corporate Governance Committee will then
make a recommendation to the Board with respect to the director’s resignation and the Board will consider the
recommendation and take appropriate action within 120 days from the date of the certification of the election results.
Abstentions and broker “non-votes” marked on proxy cards will not be counted in the election.

Each Class II director will serve until the 2024 Annual Meeting of Shareholders or until a successor has been
duly elected and qualified. The terms of office of the directors in Classes I and III will expire at the Annual Meetings
of Shareholders to be held in 2023 and 2022, respectively.

Our Board unanimously recommends a vote FOR election of the nominees for Class II directors named
below. The persons named in the accompanying proxy intend to vote all proxies received in favor of the
election of the nominees named below, except in any case where authority to vote for the directors is
withheld. Although we have no reason to believe that the nominees will be unable to serve as directors, if
any nominee withdraws or otherwise becomes unavailable to serve, the persons named as proxies will vote
for any substitute nominee our Board designates.
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INFORMATION ABOUT NOMINEES FOR ELECTION AND CONTINUING DIRECTORS

Set forth below is information (ages are as of May 7, 2021) with respect to the four nominees for election as
Class II directors, Ms. Karen H. Beachy, Ms. Deanna L. Goodwin, Dr. Kavitha Velusamy and Mr. Steven A. Webster,
as well as the continuing directors of Oceaneering.

Nominees for Election

Class II Director Positions (2021 - 2024)

Karen H. Beachy
Age: 50
Director since: January 2021
Committee: Compensation

Ms. Beachy served in roles of increasing responsibility with Black Hills Corporation, an investor-owned utility,
from July 2014 until her departure in December 2020, most recently as Senior Vice President, Growth and
Strategy from August 2019. Previously, she served that company as Vice President, Growth and Strategy from
October 2018, Vice President, Supply Chain from September 2016 and Director, Supply Chain from July 2014.
Prior to joining Black Hills Corporation, Ms. Beachy served in management roles in natural-gas field operations
and strategic sourcing for Vectren Corporation, an investor-owned utility, from May 2010, after two years in
management consulting and 13 years with LG&E Energy Corporation and its successors (now known as LG&E
and KU Energy LLC).

The Board has determined that Ms. Beachy is qualified to serve on our Board based on her extensive
experience in corporate strategy implementation, business development and supply chain management during a
career spanning over 25 years, her familiarity with public company governance as an executive officer, thorough
knowledge of the natural gas and electric utility businesses, and demonstrated ability in stakeholder engagement.

Deanna L. Goodwin
Age: 56
Director since: February 2018
Committees: Audit; Compensation (Chair)

Ms. Goodwin has been a member of the supervisory board of Arcadis NV, a global design, engineering and
management consulting company, since April 2016, and a director of Kosmos Energy Ltd. since June 2018. Ms.
Goodwin served as President, North America Region, of Technip USA, Inc. from December 2013 until her retirement
in January 2017, following completion of the business combination involving Technip S.A. and FMC Technologies,
Inc. Previously, Ms. Goodwin held other operational and financial leadership positions with Technip USA, Inc. and
its predecessors from 2007 and with Veritas DGC, Inc. from 1993 to 2007. She began her career as an auditor with
Price Waterhouse, now PricewaterhouseCoopers, in 1987. Ms. Goodwin is a CPA and a member of the Chartered
Professional Accountants of Canada.

The Board has determined that Ms. Goodwin is qualified to serve on our Board based on her considerable
experience as an executive officer, particularly with operational and financial experience, as well as her accounting
background. Ms. Goodwin’s significant operational and financial background, including over 25 years of experience
in the oil and gas products and services industry, allows her to provide valuable contributions to our Board.
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Kavitha Velusamy
Age: 50
Director since: January 2021
Committee: Audit

Dr. Velusamy serves as Vice President, Software Engineering of Leia, Inc., a light field display technology
company, which she joined in July 2020. Previously, Dr. Velusamy served as Vice President, Engineering of iMerit,
Inc., a company that enriches and annotates data that powers algorithms in machine learning, from June 2019 to
July 2020, and held technical leadership roles with Bossa Nova Robotics, Inc. from May 2016 to March 2019,
NVIDIA Corporation from February 2015 to April 2016, and Amazon.com, Inc., from November 2010 to February
2015. Her prior experience also includes working for Cisco Systems, Inc. from 2001 until 2010 and Motorola India
Electronics Limited from 1999 until 2000.

The Board has determined that Dr. Velusamy is qualified to serve on our Board based on her contributions to
a variety of transformative technologies and extensive experience in technology development and delivery in the
fields of telepresence and robotics, which the Board believes may be leveraged by us to enhance capabilities,
improve job safety, reduce environmental impacts and generate efficiency gains for our customers in energy-
related and non-energy-related industries.

Steven A. Webster
Age: 69
Director since: March 2015
Committees: Nominating and Corporate Governance (Chair)

Mr. Webster has served as Managing Partner of AEC Partners, L.P. since May 2017 and as Co-Managing
Partner of Avista Capital Partners, L.P., since he co-founded that firm in 2005. Prior to that time, Mr. Webster
served as chairman of Global Energy Partners, Ltd., an affiliate of CSFB Private Equity, from 2000 to 2005, and as
the Chief Executive Officer of R&B Falcon Corporation and its predecessor, Falcon Drilling Company, from its
founding in 1988 to 1999. Mr. Webster has been a trust manager of Camden Property Trust since 1993, and a
director of Callon Petroleum Company and its predecessor, Carrizo Oil & Gas, Inc., since 1993. Within the past five
years, Mr. Webster has served as a director of other publicly traded companies, including Era Group Inc. from 2013
to June 2020, Basic Energy Services, Inc. from 2000 to December 2016 and Hercules Offshore, Inc. from 2005 to
November 2015.

The Board has determined that Mr. Webster is qualified to serve on our Board based on his extensive
experience in, and knowledge of, the energy industry, his business leadership skills from his tenure as chief
executive officer of publicly traded companies, his over 30-year career in private equity and investment activities,
and his experience as a director of various other public and private companies. Mr. Webster has over 35 years of
experience in the onshore and offshore oil and gas exploration and production and oilfield services industries.
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Continuing Directors

Class I Director Positions (2020 - 2023)

William B. Berry
Age: 68
Director since: June 2016
Committee: Compensation

Mr. Berry has been a director of Continental Resources, Inc. since 2014 and became its Chief Executive Officer
on January 1, 2020. He previously served as Executive Vice President, Exploration and Production, of
ConocoPhillips from 2003 until his retirement in 2008, after more than 30 years with ConocoPhillips and its
predecessor, Phillips Petroleum Company, during which he held other executive positions in Africa, Asia, Europe
and the Middle East. Within the past five years, Mr. Berry also served on the board of directors of other publicly
traded companies, including Frank’s International N.V. from 2015 to 2010 and Teekay Corporation from 2011 to
2015.

The Board has determined that Mr. Berry is qualified to serve on our Board based on his extensive experience
in, and knowledge of, the energy industry, his business acumen and leadership skills derived in part from his tenure
as an executive officer of a multinational, publicly traded customer of ours, his over 30 years in domestic and
international exploration and production, and his experience as a director of various other public companies.
Mr. Berry has significant financial and operational expertise and experience.

T. Jay Collins
Age: 74
Director since: March 2002

Mr. Collins has been a director of Pason Systems Inc. since 2012 and Murphy Oil Corporation since 2013.
He previously served as Oceaneering’s Chief Executive Officer from 2006 to 2011, President from 1998 to 2011 and
Chief Operating Officer from 1998 until 2006. Mr. Collins previously held other executive positions with
Oceaneering, after joining Oceaneering as Senior Vice President and Chief Financial Officer in 1993. The Board
has elected Mr. Collins to succeed Mr. Huff as Chairman of the Board upon the election of Class II directors at the
Annual Meeting.

The Board has determined that Mr. Collins is qualified to serve on our Board based on his substantial prior
experience as a member of our Board and his thorough knowledge regarding Oceaneering and its businesses,
which he gained through his years of service as a member of our executive management team, as well as through
his prior service on our Board. Mr. Collins has extensive knowledge of the oil and gas industry. Including his
service on our Board, Mr. Collins has over 40 years of experience with companies engaged in oilfield-related or
other energy-related businesses.
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Jon Erik Reinhardsen
Age: 64
Director since: October 2016
Committees: Compensation; Nominating and Corporate Governance

Mr. Reinhardsen has been a director and chair of the board of directors of Equinor ASA since September 2017.
From 2008 to August 2017, he served as President and Chief Executive Officer of Petroleum Geo-Services ASA
(“PGS”). Prior to joining PGS, he held executive positions in Alcoa Inc. and Aker Kvaerner ASA. Within the past
five years, Mr. Reinhardsen has served as a director of other publicly traded companies, including Cameron
International Corporation from 2009 until its acquisition by Schlumberger N.V. in April 2016, Borregaard ASA from
April 2016 to April 2018 and Telenor ASA since 2014.

The Board has determined that Mr. Reinhardsen is qualified to serve on our Board based on his extensive
experience in, and knowledge of, the subsea oilfield services industry, his involvement with renewable energy, his
international perspective and his experience as a director of various other public companies. Including his service
on our Board, Mr. Reinhardsen has significant financial and operational expertise and experience spanning over 35
years in engineering-, construction- and energy-related businesses.

Class III Director Positions (2019 - 2022)

Roderick A. Larson
Age: 54
Director since: May 2017

Mr. Larson has served as President and Chief Executive Officer of Oceaneering since May 2017 and as
President since 2015. Mr. Larson previously served as Senior Vice President and Chief Operating Officer from
2012 to 2015. Prior to joining Oceaneering in 2012, Mr. Larson was employed by Baker Hughes Incorporated for
more than 20 years, where he held various leadership and technical positions, including most recently as President,
Latin America Region, from 2011 to 2012 and Vice President of Operations, Gulf of Mexico Region, from 2009 to
2011. He has been a director of Newpark Resources, Inc. since 2014. Mr. Larson serves on the boards of the
American Petroleum Institute and the National Ocean Industries Association and is the 2021 Chair of the Energy
Workforce and Technology Council.

The Board has determined that Mr. Larson is qualified to serve on our Board based on his in-depth knowledge
regarding our business, derived from his service as a member of our executive management team, service as a
public company director for over six years and over 25 years of experience in the oilfield services industry.
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M. Kevin McEvoy
Age: 70
Director since: May 2011

Mr. McEvoy has been a director of EMCOR Group, Inc. since June 2016. Previously, he served as Chief
Executive Officer of Oceaneering from 2011 to May 2017 and President from 2011 to 2015. Mr. McEvoy’s service
with Oceaneering began in 1979 with Solus Ocean Systems, Inc., which Oceaneering acquired in 1984, and
included senior management positions in each of our operating groups prior to being appointed Senior Vice
President, Western Region, in 2000, Executive Vice President in 2006 and Chief Operating Officer in 2010.

The Board has determined that Mr. McEvoy is qualified to serve on our Board based on his thorough knowledge
of Oceaneering and its businesses, which he gained through his years of service in each of our five business
segments and as a member of our executive management team, as well as through his service on our Board and as
an outside director of a publicly traded company in the construction industry. Mr. McEvoy has over 40 years of
experience in offshore, diving and other subsea and marine-related activities, primarily in oilfield-related areas, with
significant international exposure.

Paul B. Murphy, Jr.
Age: 61
Director since: August 2012
Committees: Audit (Chair); Nominating and Corporate Governance

Mr. Murphy has been Chief Executive Officer and chairman of the board of directors of Cadence Bancorporation
and its predecessors since 2009. From 1990 to 2009, Mr. Murphy was employed by Amegy Bank of Texas, where
he served in senior leadership roles, including as Chief Executive Officer from 2000 to 2009 and as a director of that
bank from 1994 to 2009. Within the past five years, Mr. Murphy has also served as a director of the Federal
Reserve Bank of Dallas – Houston Branch from 2009 to 2015 and as a director of Hines Real Estate Investment
Trust, Inc. from 2008 to November 2018. Mr. Murphy has been a director of the general partner of Natural
Resource Partners L.P. since March 2018.

The Board has determined that Mr. Murphy is qualified to serve on our Board based on his considerable
experience as an executive officer and director of both privately owned and publicly traded companies, particularly
financial institutions. Mr. Murphy’s financial background, including over 35 years of business and entrepreneurial
experience in the financial services industry, allows him to provide valuable contributions to our Board. Including his
service on our Board, Mr. Murphy has over 20 years of experience as a director of publicly owned companies.
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SECURITY OWNERSHIP OF MANAGEMENT AND CERTAIN BENEFICIAL OWNERS

The following table sets forth the number of shares of Common Stock beneficially owned as of March 17, 2021
by each director and nominee for director, each of the executive officers named in the Summary Compensation
Table in this Proxy Statement and all directors and executive officers as a group. Except as otherwise indicated,
each individual named has sole voting and dispositive power with respect to the shares shown.

Name
Number of
Shares (1)

Number of
Shares Underlying
Restricted Stock

Units (2) Total (3)

Karen H. Beachy 17,387 — 17,387
William B. Berry 58,303 — 58,303
T. Jay Collins 49,103 — 49,103
Alan R. Curtis 52,545 110,646 163,191
Charles W. Davison, Jr. 15,263 202,742 218,005
Deanna L. Goodwin 48,303 — 48,303
John R. Huff 170,039 — 170,039
Roderick A. Larson 124,461 343,328 467,789
David K. Lawrence 48,611 71,770 120,381
M. Kevin McEvoy 159,909 — 159,909
Paul B. Murphy, Jr. 46,011 — 46,011
Jon Erik Reinhardsen 58,303 — 58,303
Eric A. Silva 37,589 54,120 91,709
Kavitha Velusamy 17,387 — 17,387
Steven A. Webster 62,303 — 62,303
All directors and executive officers as a group (23 persons) 1,103,475 1,014,055 2,117,530

(1) There are no outstanding stock options held by any of our directors or executive officers. Includes the
following shares granted in 2021 pursuant to restricted stock award agreements, as to which the recipient has
sole voting power and no current dispositive power: Ms. Beachy – 17,387; Mr. Berry – 17,387; Mr. Collins –
17,387; Ms. Goodwin – 17,387; Mr. Huff – 25,817; Mr. McEvoy – 17,387; Mr. Murphy – 17,387;
Mr. Reinhardsen – 17,387; Dr. Velusamy – 17,387; Mr. Webster – 17,387; and all directors and executive
officers as a group – 182,300. Also includes the following share equivalents, which are fully vested but are
held in trust pursuant to the Oceaneering Retirement Investment Plan (the “401(k) Plan”), as to which the
indicated persons have the right to direct the plan trustee on how to vote: Mr. Curtis – 13,148; Mr. Lawrence –
4,470; and all directors and executive officers as a group – 52,567. At withdrawal, the share equivalents in the
401(k) Plan are to be settled in shares of Common Stock. The beneficial ownership of (a) each director and
executive officer represents 0.2% or less of the outstanding Common Stock and (b) all directors and executive
officers as a group represents 1.1% of the outstanding Common Stock.

(2) Includes shares of Common Stock that are represented by restricted stock units of Oceaneering that are
credited to the accounts of certain individuals and are subject to vesting. The individuals have no voting or
investment power over these restricted stock units.

(3) The indicated shares of Common Stock and Common Stock underlying restricted stock units of (a) each
director and executive officer represent 0.5% or less of the outstanding Common Stock and (b) all directors
and executive officers as a group represent 2.1% of the outstanding Common Stock.
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Listed below are the only persons who, to our knowledge, may be deemed to be beneficial owners as of
March 17, 2021 of more than 5% of the outstanding shares of Common Stock. This information is based on
beneficial ownership reports filed with the U.S. Securities and Exchange Commission (the “SEC”).

Name and Address of Beneficial Owner
Amount and Nature of
Beneficial Ownership

Percent
of Class (1)

BlackRock, Inc.
55 East 52nd Street
New York, NY 10055

16,991,903 (2) 17.1 %

The Vanguard Group
100 Vanguard Blvd.
Malvern, PA 19355

10,882,110 (3) 10.9 %

FMR LLC
245 Summer Street
Boston, MA 02210

10,536,593 (4) 10.6 %

(1) All percentages are based on the total number of issued and outstanding shares of Common Stock as of
March 17, 2021.

(2) The amount beneficially owned of 16,991,903 shares of Common Stock, as shown, is as reported by
BlackRock, Inc. in a Schedule 13G filed with the SEC on January 25, 2021. The Schedule 13G reports that
BlackRock, Inc. has sole voting power with respect to 16,613,875 shares and sole dispositive power with
respect to 16,991,903 shares. The Schedule 13G further reports that: (a) BlackRock Fund Advisors, a
subsidiary of BlackRock, Inc., is the beneficial owner of 5% or greater of the Common Stock outstanding; and
(b) iShares Core S&P Small-Cap ETF has the power to direct the receipt of dividends from, or the proceeds
from the sale of the Common Stock of, 5% or more of the Common Stock outstanding.

(3) The amount beneficially owned of 10,882,110 shares of Common Stock, as shown, is as reported by The
Vanguard Group in a Schedule 13G/A filed with the SEC on February 10, 2021. The Schedule 13G/A reports
that The Vanguard Group has sole voting power with respect to 0 shares, sole dispositive power with respect
to 10,702,205 shares, shared voting power with respect to 98,147 shares and shared dispositive power with
respect to 179,905 shares. The Schedule 13G/A further reports that certain subsidiaries of The Vanguard
Group own shares of Common Stock but does not identify any such subsidiary as beneficially owning 5% or
greater of the Common Stock outstanding.

(4) The amount beneficially owned of 10,536,593 shares of Common Stock, as shown, is as reported by FMR LLC
in a Schedule 13G/A filed with the SEC on February 8, 2021. The Schedule 13G/A reports that FMR LLC has
sole voting power with respect to 1,096,184 shares and sole dispositive power with respect to all 10,536,593
shares. The Schedule 13G/A identifies FMR LLC as a parent holding company and identifies the relevant
subsidiaries of FMR LLC collectively and beneficially owning the shares being reported in the Schedule 13G/A
as: FIAM LLC and Fidelity Management & Research Company LLC (“FMR Co. LLC”). The Schedule 13G/A
further reports: (a) FMR Co. LLC is the beneficial owner of 5% or greater of the Common Stock outstanding;
(b) Abigail P. Johnson is a director, the chairman and the chief executive officer of FMR LLC; (c) members of
the Johnson family, including Abigail P. Johnson, are the predominant owners, directly or through trusts, of the
voting equity of FMR LLC; (d) the Johnson family group and other equity owners of FMR LLC have entered
into a voting agreement; (e) through their ownership of voting equity and the execution of the voting
agreement, members of the Johnson family may be deemed, under the Investment Company Act of 1940, as
amended (the “Investment Company Act”), to form a controlling group with respect to FMR LLC; (f) neither
FMR LLC nor Abigail P. Johnson has the sole power to vote or direct the voting of the shares owned directly by
the various investment companies registered under the Investment Company Act (the “Fidelity Funds”) advised
by Fidelity Management & Research Company, a wholly owned subsidiary of FMR LLC, which power resides
with the Fidelity Funds’ boards of trustees; and (g) FMR Co. LLC carries out the voting of the shares under
written guidelines established by the Fidelity Funds’ boards of trustees. The Schedule 13G/A disclaims
reporting on shares, if any, beneficially owned by certain subsidiaries, affiliates or other companies whose
beneficial ownership of shares is disaggregated from that of the FMR reporting entities in accordance with SEC
Release No. 34-39538 (January 12, 1998).
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CORPORATE GOVERNANCE

During 2020, our Board held five meetings of the full Board and 14 meetings of committees of the Board. Each
of our directors attended at least 75% of the aggregate number of meetings of the Board and meetings of
committees of the Board on which he or she served (during the period of service). In addition, we have a policy that
directors are encouraged to attend the Annual Meeting. Last year, all of our directors attended our Annual Meeting.
In 2020, the nonemployee directors met in regularly scheduled executive sessions without management present,
and similar sessions are scheduled for 2021. The chairmen of the Audit Committee, Compensation Committee and
Nominating and Corporate Governance Committee chair these executive sessions on a rotating basis under our
Corporate Governance Guidelines. Interested parties may communicate directly with the nonemployee directors by
sending a letter to the “Board of Directors (Independent Members),” c/o Corporate Secretary, Oceaneering
International, Inc., 11911 FM 529, Houston, Texas 77041-3000.

Under rules adopted by the New York Stock Exchange (the “NYSE”), our Board must have a majority of
independent directors. The director independence standards of the NYSE require a board determination that our
director has no material relationship with us and has no specific relationships that preclude independence. Our
Board considers relevant facts and circumstances in assessing whether a director is independent. Our Board has
determined that, with the exception of Messrs. Larson and McEvoy, all of our directors currently meet the NYSE
independence requirements.

We have three standing committees of our Board, composed as follows:

Director
Audit

Committee
Compensation

Committee
Nominating and Corporate

Governance Committee
Karen H. Beachy Member
William B. Berry Member
Deanna L. Goodwin Member Chair
Paul B. Murphy, Jr. Chair Member
Jon Erik Reinhardsen Member Member Member
Kavitha Velusamy Member
Steven A. Webster Chair

Our Board has determined that each member of these committees is independent in accordance with the
requirements of the NYSE. Our Board has also determined that each member of the Audit Committee meets the
independence requirements that the SEC has established for service on an audit committee.

COMMITTEES OF THE BOARD

Audit Committee

The Audit Committee, which is comprised of directors Murphy (Chair), Goodwin, Reinhardsen (who succeeded
Mr. Collins as a member of the committee in May 2020) and Velusamy (since her appointment in January 2021),
held six meetings during 2020.

Our Board has determined that Ms. Goodwin and Messrs. Murphy and Reinhardsen are audit committee
financial experts and that all current members of the Audit Committee are financially literate, as defined in the
applicable rules of the SEC and the NYSE. For information relating to the background of each member of the Audit
Committee, see the biographical information under “Information about Nominees for Election and Continuing
Directors.”

The Audit Committee is appointed by our Board, on the recommendation of the Nominating and Corporate
Governance Committee, to assist the Board in its oversight of:

• the integrity of our financial statements;

• our compliance with applicable legal and regulatory requirements;
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• the independence, qualifications and performance of our independent auditors;

• the performance of our internal audit functions; and

• the adequacy of our internal control over financial reporting.

Our management is responsible for our internal controls and preparation of our consolidated financial
statements. Our independent auditors are responsible for performing an independent audit of the consolidated
financial statements and internal controls over financial reporting and issuing reports thereon. The Audit Committee
is responsible for overseeing the conduct of these activities and appointing our independent auditors. The Audit
Committee operates under a written charter adopted by our Board. As stated above and in the Audit Committee
Charter, the Audit Committee’s responsibility is one of oversight. The Audit Committee is not providing any expert or
special assurance as to Oceaneering’s financial statements or any professional certification as to the independent
auditors’ work.

The Audit Committee annually reviews the performance and independence of the independent auditors in
deciding whether to retain independent auditors or engage a different independent registered public accounting firm
for the ensuing year. In the course of these reviews, the Audit Committee considers, among other things, the
independent auditors’: general qualifications; historical quality of service provided to us; sufficiency of resources;
quality of communication and interaction; and independence, objectivity and professional skepticism. The Audit
Committee also considers whether, in order to assure continuing auditor independence, there should be regular
rotation of the independent registered public accounting firm acting as our independent auditor, which includes
consideration of the advisability and potential impact of selecting a different independent registered public
accounting firm.

In discharging its duties, the Audit Committee also reviews and approves the scope of the annual audit, non-
audit services to be performed by the independent auditors and the independent auditors’ audit and non-audit fees;
reviews and discusses with management (including the senior internal auditor) the independent auditors’ annual
audit of our internal control over financial reporting; recommends to our Board that the audited financial statements
be included in the Annual Report on Form 10-K for filing with the SEC; meets independently with our senior
compliance and internal audit personnel, independent auditors and management; reviews, among other things, the
general scope of our accounting, financial reporting, annual audit and our internal audit programs and matters
relating to internal control systems, information technology and cybersecurity, legal and regulatory matters and
taxes, as well as the results of the annual audit and interim financial statements, auditor independence issues and
the adequacy of the Audit Committee charter; and reviews with management and the independent auditors any
correspondence with regulators or governmental agencies and any published reports that raise material issues
regarding our financial statements or accounting policies.

A copy of the Audit Committee charter is available under the Governance tab in the Investor Relations section of
our website (www.oceaneering.com). Any shareholder may obtain a written copy of the charter from us upon
request. The report of the Audit Committee is included in this Proxy Statement under the heading “Report of the
Audit Committee.”

Compensation Committee

The Compensation Committee, comprised of directors Goodwin (Chair), Beachy (since her appointment in
January 2021), Berry and Reinhardsen, held four meetings during 2020. Effective in March 2020, Ms. Goodwin
replaced Mr. Berry as Chair of the Compensation Committee.

The Compensation Committee is appointed by our Board to:

• assist the Board in discharging its responsibilities relating to: (1) compensation of our executive officers
and nonemployee directors; and (2) employee benefit plans and practices; and

• produce or assist management with the preparation of any reports that may be required from time to
time by the rules of the NYSE or the SEC to be included in our proxy statements for our annual
meetings of shareholders or annual reports on Form 10-K.

Specific duties and responsibilities of the Compensation Committee include: overseeing our executive and key
employee compensation plans and benefit programs; reviewing and approving objectives relevant to the
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compensation of executives and key employees, including administration of annual bonus plans, long-term incentive
plans, supplemental executive retirement plan and severance, termination and change-of-control arrangements;
approving employment agreements for key executives; reviewing and making recommendations to the Board
regarding the directors’ and officers’ indemnification and insurance matters; evaluating the performance of
executives and key employees, including our Chief Executive Officer; recommending to the Board the
compensation for the Board and committees of the Board; and annually evaluating its own performance and its
charter.

On an annual basis, the Compensation Committee engages a recognized executive compensation consulting
firm (the “Compensation Consultant”) to assist the Compensation Committee in its administration of compensation
for our directors and executive officers. The Compensation Consultant provides to the Compensation Committee a
market analysis including total direct compensation (salary, annual incentive bonus and long-term incentive
compensation), retirement benefits and perquisites for each of our executive officers and compensation for
nonemployee directors among peer group companies and other survey data (see “Compensation Discussion and
Analysis – The Role of the Compensation Consultant” in this Proxy Statement). The Compensation Consultant
engaged in 2020 was Meridian Compensation Partners, LLC, which has served in this capacity since 2015.

The Compensation Committee approves the forms and amounts of annual and long-term incentive program
compensation for our executive officers and other key employees, and recommends to the Board the forms and
amounts of compensation for nonemployee directors.

The Compensation Committee operates under a written charter adopted by our Board. A copy of the
Compensation Committee charter is available under the Governance tab in the Investor Relations section of our
website (www.oceaneering.com). Any shareholder may obtain a written copy of the charter from us upon request.
The report of the Compensation Committee is included in this Proxy Statement under the heading “Report of the
Compensation Committee.”

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee, comprised of directors Webster (Chair), Murphy and
Reinhardsen, held four meetings during 2020.

The Nominating and Corporate Governance Committee is appointed by our Board to, among other things:

• identify individuals qualified to become directors of Oceaneering;

• recommend to our Board candidates to fill vacancies on our Board or to stand for election to the Board
by our shareholders;

• recommend to our Board a director to serve as Chairman of the Board;

• recommend to our Board committee assignments for directors;

• periodically assess the performance of our Board and its committees;

• periodically review with our Board succession planning with respect to our Chief Executive Officer and
other executive officers;

• monitor and advise the Board regarding environmental, corporate social responsibility, sustainability
and governance (collectively, “ESG”) matters and have oversight responsibility for Oceaneering’s public
reporting on ESG matters;

• monitor emerging issues potentially affecting the reputation of Oceaneering and the industries in which
Oceaneering has significant operations;

• monitor and advise the Board regarding public policy issues, including Oceaneering’s political
contributions policies and practices and lobbying priorities and activities;

• evaluate related-person transactions in accordance with our policy regarding such transactions; and

• periodically review and assess the adequacy of our corporate governance policies and procedures.
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The Nominating and Corporate Governance Committee operates under a written charter adopted by our Board.
A copy of this charter and a copy of our Corporate Governance Guidelines are available under the Governance tab
in the Investor Relations section of our website (www.oceaneering.com). Any shareholder may obtain a written
copy of each of these documents from us upon request.

The Nominating and Corporate Governance Committee solicits ideas for potential Board candidates from a
number of sources, including members of our Board and our executive officers. The Committee also has authority
to select and compensate a third-party search firm to help identify candidates, if it deems it advisable to do so.

Shareholder Nominations for Board Candidates

The Nominating and Corporate Governance Committee will also consider nominees recommended by
shareholders in accordance with our Bylaws. In assessing the qualifications of all prospective nominees to the
Board, the Nominating and Corporate Governance Committee will consider, in addition to criteria set forth in our
Bylaws, each nominee’s personal and professional integrity, experience, skills, ability and willingness to devote the
time and effort necessary to be an effective board member, and commitment to acting in the best interests of
Oceaneering and its shareholders. Consideration also will be given to the Board’s diversity and having an
appropriate mix of backgrounds and skills. In that regard, our Corporate Governance Guidelines provide that any
search for potential director candidates should consider diversity as to gender, ethnic background and personal and
professional experiences and that any initial list of new director candidates developed by the Nominating and
Corporate Governance Committee, or by a third-party consultant engaged by or on behalf of the Nominating and
Corporate Governance Committee, to fill any vacancy in Board membership should include one or more qualified
women and minority candidates.

A shareholder who wishes to recommend a nominee for director should comply with the procedures specified in
our Bylaws, as well as applicable securities laws and regulations of the NYSE. The Nominating and Corporate
Governance Committee will consider all candidates identified through the processes described above, whether
identified by the Nominating and Corporate Governance Committee or by a shareholder, and will evaluate each of
them on the same basis.

As to each person a shareholder proposes to nominate for election as a director, our Bylaws provide that the
nomination notice must:

• include the name, age, business address, residence address (if known) and principal occupation or
employment of that person, the number of shares of Common Stock beneficially owned or owned of
record by that person and any other information relating to that person that is required to be disclosed
under Section 14 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the
related SEC rules and regulations; and

• be accompanied by the written consent of the person to be named in the proxy statement as a nominee
and to serve as a director if elected.

The nomination notice must also include, as to that shareholder and any of that shareholder’s
“associates” (defined to include (1) any person acting in concert with that shareholder, (2) any person who
beneficially owns shares of Common Stock owned of record or beneficially by that shareholder and (3) any person
controlling, controlled by or under common control with, directly or indirectly, that shareholder or any person
described in the foregoing clause (1) or (2)) on whose behalf the nomination or nominations are being made:

• the name and address of that shareholder, as they appear on our stock records and the name and
address of that associate;

• the number of shares of Common Stock which that shareholder and that associate own beneficially or
of record;

• a description of any agreement, arrangement or understanding relating to any hedging or other
transaction or series of transactions (including any derivative or short position, profit interest, option,
hedging transaction or borrowing or lending of shares) that has been entered into or made by that
shareholder or that associate, the effect or intent of which is to mitigate loss, manage risk or benefit
from share price changes or to increase or decrease the voting power of that shareholder or that
associate, in any case with respect to any share of Common Stock;
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• a description of all arrangements and understandings between that shareholder or that associate and
each proposed nominee of that shareholder and any other person or persons (including their names)
pursuant to which the nomination(s) are to be made by that shareholder;

• a representation by that shareholder that he or she intends to appear in person or by proxy at that
meeting to nominate the person(s) named in that nomination notice;

• a representation as to whether that shareholder or that associate, if any, intends, or is part of a group,
as Rule 13d-5(b) under the Exchange Act uses that term, which intends, (1) to deliver a proxy statement
and/or form of proxy to the holders of shares of Common Stock having at least the percentage of the
total votes of the holders of all outstanding shares of Common Stock entitled to vote in the election of
each proposed nominee of that shareholder which is required to elect that proposed nominee and/or
(2) otherwise to solicit proxies in support of the nomination; and

• any other information relating to that shareholder and that associate that is required to be disclosed
under Section 14 of the Exchange Act and the related SEC rules and regulations, in connection with
solicitations of proxies for an election of a director.

In addition, the nomination notice must include a representation that the shareholder will notify us in writing of
any change in any of the information referenced above as of the record date for the meeting of shareholders to
which the nomination relates promptly following the later of that record date or the date notice of that record date is
first publicly disclosed. We may require any person a shareholder proposes to nominate for election as a director
under the provisions described above to furnish additional written information to determine the eligibility of that
person to serve as a director.

To be timely for consideration at our 2022 Annual Meeting, a shareholder’s nomination notice must be received
at our principal executive offices, 11911 FM 529, Houston, Texas 77041-3000, addressed to our Corporate
Secretary, not earlier than November 8, 2021 and not later than the close of business on February 6, 2022.

LEADERSHIP STRUCTURE AND BOARD RISK OVERSIGHT

We currently have a leadership structure that includes separate individuals serving as our Chief Executive
Officer and Chairman of our Board. Our Board believes this structure is appropriate in the existing circumstances,
as Mr. Larson, our Chief Executive Officer, and Mr. Huff, Chairman of our Board, currently serve our company in
separate and distinct roles. Our Board believes it is appropriate to retain the flexibility to combine those two
positions in the future, should future circumstances result in a situation in which our Board determines that such a
combination is appropriate.

The members of each of the Audit Committee, the Compensation Committee and the Nominating and Corporate
Governance Committee include only persons whom the Board has affirmatively determined are independent. None
of the chairs of our Board committees serves as chair of more than one of those committees. As discussed above,
our Board has determined that all members of the Audit Committee are financially literate and Ms. Goodwin and
Messrs. Murphy and Reinhardsen are audit committee financial experts as defined in the applicable rules of the
SEC and the NYSE. Although our Board believes the current membership and leadership structure for our Board
committees are appropriate in the existing circumstances, our Board also believes it is appropriate to retain the
flexibility to change Board committee memberships and leadership structure in the future, should future
circumstances warrant such a change in the view of our Board.

The risk oversight role of our Board and its committees is set forth in our Corporate Governance Guidelines and
respective committee charters. Our Board and its committees are actively involved in the oversight of risks
applicable to Oceaneering through oversight of our enterprise risk management program. Our Board oversees our
risks associated with:

• our operations, workforce, markets and strategy;

• compliance and financial matters, with the assistance of the Audit Committee;

• ESG matters, climate change and sustainability, public policy, our Board and executive officer
leadership and succession, conflicts of interest, and more generally with the adequacy of our
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governance policies and procedures, with the assistance of the Nominating and Corporate Governance
Committee; and

• compensation policies and practices for executive officers and key employees, with the assistance of
the Compensation Committee.

Our Compensation Committee considers, in establishing and reviewing compensation programs, whether the
programs encourage unnecessary or excessive risk-taking. Based on analyses conducted by management and
discussed with the Compensation Committee, we do not believe that our compensation programs for our executives
and other employees are reasonably likely to have a material adverse effect on us. Our Board believes that the
current structure of our Audit Committee, with all members being independent and financially literate and several
members being audit committee financial experts, and our Nominating and Corporate Governance Committee and
Compensation Committee, with all members being independent, provides for an efficient and effective means of
overseeing these risks. Our Board believes that the relative levels of experience and independence of our Board
members, collectively, support the Board’s ability to effectively oversee these risks.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION

No member of the Compensation Committee has served as one of our officers or employees at any time. None
of our executive officers serves as a member of the compensation committee of any other company that has an
executive officer serving as a member of our Board. None of our executive officers serves as a member of the
board of directors of any other company that has an executive officer serving as a member of our Compensation
Committee. None of our directors or executive officers are members of the same family.

CODE OF ETHICS

Our Board adopted a code of ethics that applies to our Chief Executive Officer and senior financial officers,
including our Chief Financial Officer, Chief Accounting Officer, Treasurer or Controller, and a code of business
conduct and ethics that applies to all our directors, officers and employees. Each is available under the
Governance tab in the Investor Relations section of our website (www.oceaneering.com). Any shareholder may
obtain a printed copy of these codes from us upon request. Any change in or waiver of these codes of ethics will be
disclosed on our website.

DELINQUENT SECTION 16(A) REPORTS

Section 16(a) of the Exchange Act requires our directors, executive officers and persons who own more than
10% of our Common Stock to file with the SEC and the NYSE initial reports of ownership and reports of changes in
ownership of Common Stock. Based solely on a review of the copies of such reports filed electronically with the
SEC and representations that no other reports were required, we believe that all our directors and executive officers
complied on a timely basis with all applicable filing requirements under Section 16(a) of the Exchange Act during
2020.

REPORT OF THE AUDIT COMMITTEE

During the year ended December 31, 2020, the Audit Committee of our Board was comprised of the directors
named below. Each member of the Audit Committee is an independent director as defined by applicable Securities
and Exchange Commission rules and New York Stock Exchange listing standards. The Audit Committee met six
times during the year ended December 31, 2020. The Audit Committee reviewed and discussed with management
and Ernst & Young LLP, Oceaneering’s independent registered public accounting firm, all of Oceaneering’s earnings
releases in 2020 prior to the public release of those earnings releases. In addition, the chair of the Audit Committee
reviewed and discussed with management the interim financial information included in Oceaneering’s quarterly
reports on Form 10-Q for the periods ended March 31, 2020, June 30, 2020 and September 30, 2020, prior to their
being filed with the Securities and Exchange Commission.

The Audit Committee reviewed and discussed with management and Ernst & Young Oceaneering’s
consolidated financial statements for the year ended December 31, 2020. Members of management represented to
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the Audit Committee that Oceaneering’s consolidated financial statements were prepared in accordance with
generally accepted accounting principles. The Audit Committee discussed with Ernst & Young matters required to
be discussed under the standards of the Public Company Accounting Oversight Board. The Audit Committee also
reviewed and discussed, with management and Ernst & Young, our management’s report and Ernst & Young’s
report on internal control over financial reporting in accordance with Section 404 of the Sarbanes-Oxley Act.

Ernst & Young provided to the Audit Committee the written disclosures and the letter required by the applicable
requirements of the Public Company Accounting Oversight Board regarding Ernst & Young’s independence, and the
Audit Committee discussed with Ernst & Young their independence from Oceaneering. The Audit Committee
concluded that Ernst & Young’s provision of non-audit services to Oceaneering and its affiliates is compatible with
Ernst & Young’s independence.

Based on the Audit Committee’s discussions with management and Ernst & Young and the Audit Committee’s
review of the items referred to above, the Audit Committee recommended to Oceaneering’s Board of Directors that
Oceaneering’s audited consolidated financial statements as of and for the year ended December 31, 2020 be
included in the Form 10-K for the year ended December 31, 2020 filed with the SEC.

Audit Committee
Paul B. Murphy, Jr., Chair
Deanna L. Goodwin
Jon Erik Reinhardsen

PROPOSAL 2

ADVISORY VOTE ON A RESOLUTION TO APPROVE

THE COMPENSATION OF OCEANEERING’S NAMED EXECUTIVE OFFICERS

As required by Section 14A(a)(1) of the Exchange Act, we are providing our shareholders the opportunity to
vote to approve, on a non-binding, advisory basis, the compensation of our Named Executive Officers as disclosed
in this Proxy Statement.

In making compensation decisions, the Compensation Committee of our Board considers all elements of
compensation when setting each element of compensation. The Compensation Committee assesses each element
of base salary, annual incentive bonus, long-term incentive compensation and retirement plan value against a
combination of available information from the most recent proxy statements of a peer group of publicly traded
companies and survey data from the energy and general industries.

As described in detail under the “Compensation Discussion and Analysis” section of this Proxy Statement
below, our compensation program for Named Executive Officers is designed to attract, retain and motivate key
executives and to deliver a competitive package that is aligned with our shareholders’ interests, while at the same
time avoiding the encouragement of unnecessary or excessive risk taking. A significant portion of that
compensation program is delivered through variable compensation elements that are tied to key performance
objectives. Generally, at least one-half of the target total direct compensation (annual salary, annual incentives and
long-term incentives) of our Named Executive Officers is performance-based and approximately 60% of the
estimated grant date value of their long-term incentive awards is performance-based.

The coronavirus (COVID-19) pandemic has disrupted energy demand, negatively affecting operator
investments in oil and gas projects, forced widespread changes in work and leisure activities, limiting theme park
attendance, and been accompanied by intensified interest in energy transition. These factors, combined with the
prolonged downturn in the offshore oilfield markets we serve, have impacted our business and financial results and
negatively affected the annual and long-term incentive compensation of our Named Executive Officers. Accordingly,
we have continued the series of initiatives we began in 2015 to align our operations with anticipated activity and
pricing levels, as well as making operational adjustments to mitigate the effects of the COVID-19 pandemic. These
initiatives have necessarily included workforce reductions and expenses, as well as the recognition of some
significant impairment charges and other asset write-downs. In consideration of those measures, the Committee
approved a change in one of the metrics of our 2018 performance unit program from Cumulative EBITDA to
Cumulative Adjusted EBITDA, which aligns it with the earnings metric approved by the Committee for our
subsequent performance unit programs (see the discussion in “Compensation Discussion and Analysis — Executive
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Compensation Components” below, including under the headings “Annual Incentive Awards Paid in Cash” and
“Long-Term Incentive Compensation — 2018-2020 Performance Units”).

As we have continued to review our cost structure and implement operational and cost-improvement initiatives,
the achievement of goals and amounts realized by our Named Executive Officers for 2020 under our performance-
based incentive programs have been positively affected, as follows:

• our 2020 annual bonus program attainment was near target; and

• our long-term performance unit program attainment in 2020 exceeded target (after giving effect to the
change in a program metric referenced above).

In 2020, our consolidated revenue decreased by approximately 11% from $2 billion in 2019 to $1.8 billion,
reflecting decreases in all business segments except our Aerospace and Defense Technologies segment, which
was the only one of our operating segments that contributed positive operating income. Despite the challenges of
the COVID-19 pandemic and the prolonged downturn in the oilfield markets we serve, our 2020 operating
performance benefited considerably from the cost and operational improvements instituted during the year and
notable achievements included:

• achieving a Total Recordable Incident Rate (“TRIR”) of 0.3, the lowest rate of recordable employee
injury incidents in our company’s history, with no recordable COVID-19 incidents;

• establishing and adhering to COVID-19 safety protocols that allowed us to minimize employees’
workplace exposure while also maintaining business continuity;

• improving our gross margin of $98 million in 2019 by 67% to $164 million in in 2020;

• realigning our business segments and changing our organizational structure to achieve greater cost
efficiencies, with year-over-year improvements in gross margin in four of our five business segments,
despite decreased revenue in four of our five business segments in 2020 as compared to 2019;

• continuing to: (1) deliver innovative robotics and automation solutions, including our resident, battery-
powered remotely operated vehicle (“ROV”) system to support subsea inspection, maintenance and
repair (“IMR”) activities and our high-current work-class ROV to serve the offshore renewable energy
market; and (2) develop our next-generation hybrid ROV and autonomous underwater vehicle, to
provide IMR services to the subsea pipeline and infrastructure market; while maintaining our ROV fleet
size and utilization at levels consistent with those in 2019;

• achieving significant improvement in our Integrity Management and Digital Solutions segment, with
gross margins increasing by $14 million, or 94%, over 2019, despite a 15% decrease in revenue; and
achieving over $250 million in new contract awards during the fourth quarter of 2020 and early 2021 to
position the segment for growth;

• increasing gross margin and gross margin percentage 29% and 30%, respectively, in our Manufactured
Products segment, due to better execution and improved operating efficiencies (although overall
segment results declined from 2019, primarily due to goodwill and long-lived asset impairments taken
during the year), and implementing measures to mitigate the loss of demand, which resulted in a
decrease in backlog to $266 million as of December 31, 2020, from $548 million as of December 31,
2019;

• increasing revenue and operating income by 7% and 32%, respectively, in our Aerospace and Defense
Technologies segment and achieving several important incremental contract wins during the year,
including with respect to the Human Lunar Landing System for NASA and maintaining the U.S. Navy’s
submarine rescue systems;

• increasing cash and cash equivalents on our balance sheet by $78 million, or 21%, to $452 million as of
December 31, 2020, and maintaining strong liquidity without drawing on our revolving credit facility; and

• enhancing our ESG disclosures on our website, including the publication of our initial report using the
Sustainability Accounting Standards Board standards, under the oversight of the Nominating and
Corporate Governance Committee, which has assumed responsibility for overseeing public reporting
and advising the Board on ESG matters.
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The vote on this resolution is not intended to address any specific element of compensation; rather, the vote
relates to the compensation of the Named Executive Officers as described in this Proxy Statement in accordance
with the rules of the SEC. As an advisory vote, it is not binding. However, our Board and our Compensation
Committee, which is responsible for designing and overseeing the administration of our executive compensation
program, will consider the outcome of the vote when making future compensation decisions for our executive
officers.

Accordingly, we ask our shareholders to vote on the following resolution:

RESOLVED, that Oceaneering’s shareholders approve, on an advisory basis, the compensation
of the Named Executive Officers, as disclosed in Oceaneering’s Proxy Statement for its 2021 Annual
Meeting of Shareholders pursuant to the compensation disclosure rules of the Securities and
Exchange Commission, including the Compensation Discussion and Analysis, the 2020 Summary
Compensation Table and the other compensation-related tables and accompanying narrative
disclosures.

In accordance with our Bylaws, the adoption of this proposal requires the affirmative vote of a majority of the
shares of Common Stock present in person or by proxy and entitled to vote on the proposal at the 2021 Annual
Meeting of Shareholders. Because abstentions are counted as present for purposes of the vote on this proposal,
but are not votes “FOR” this proposal, they have the same effect as votes “AGAINST” this proposal. Broker non-
votes will have no effect on this vote.

Our Board unanimously recommends a vote FOR the approval of the compensation of our Named
Executive Officers as disclosed in this Proxy Statement. The persons named in the accompanying proxy
intend to vote such proxy FOR approval of the compensation of our Named Executive Officers unless a
choice is set forth therein or unless an abstention or broker “non-vote” is indicated therein.

COMPENSATION DISCUSSION AND ANALYSIS

The following discussion and analysis contains statements regarding future individual and company
performance goals and measures. These goals and measures are disclosed in the limited context of Oceaneering’s
compensation programs and should not be understood to be statements of management’s expectations or
estimates of results or other guidance. Oceaneering cautions investors not to apply these statements to other
contexts.

The following Compensation Discussion and Analysis, or “CD&A,” provides information regarding the
compensation programs in place for our Chief Executive Officer, Chief Financial Officer, and three other most highly
compensated executive officers during 2020. We refer to these individuals in this Proxy Statement as the “Named
Executive Officers.” This CD&A also includes information regarding, among other things, the objectives of our
compensation program, the achievements that the compensation program is designed to reward, the elements of
the compensation program (including the reasons why we employ each element and how we determine amounts
paid) and how each element fits into our overall compensation objectives. As used in this CD&A, references to the
“Committee” mean the Compensation Committee of our Board.

Executive Summary

Our executive compensation program is designed to attract, retain and motivate key executives and to deliver a
competitive package to our executive officers that is aligned with our shareholders’ interests. When considering our
program, we believe it is important to note:

• the primary components of our compensation program consist of annual base salary, annual incentives,
long-term incentives and retirement plans that are designed in the aggregate to provide opportunity that
is competitive with the 50th percentile of a peer group and survey data identified by the Compensation
Consultant retained by the Committee;

• a significant portion of the program is delivered through variable compensation elements that are tied to
key performance objectives of Oceaneering. Generally, at least one-half of the target total direct
compensation (annual salary and annual and long-term incentives at target levels) is performance-
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based and approximately 60% of the estimated grant date value of long-term incentive awards is
performance-based;

• throughout 2020, we continued to review our cost structure and implement operational and cost-
improvement initiatives to respond to the prolonged downturn in the offshore oilfield markets we serve,
while maintaining our focus on operational safety, including the following;

– among our safety-related achievements, establishing and adhering to COVID-19 safety
protocols allowing us to minimize employees’ workplace exposure, while maintaining business
continuity, and recorded a TRIR of 0.3, the lowest rate of recordable employee injury incidents
in our company’s history, with no recordable COVID-19 incidents;

– realigning our business segments and changing our organizational structure to achieve greater
cost efficiencies, achieving a 67% improvement in our gross margin compared to 2019, with
year-over-year improvements in gross margin in four of our five business segments;

– increasing cash and cash equivalents on our balance sheet by $78 million, or 21%, to
$452 million as of December 31, 2020, without drawing on our revolving credit facility; and

– enhancing our ESG disclosures, including publication of our first report under the Sustainability
Accounting Standards Board standards;

• at management’s request, due to the uncertain effects of the COVID-19 pandemic, the Committee
approved voluntary executive salary reductions equal to 10% of the amount of base salary that would
have been paid to each of the Named Executive Officers from May 1 through December 31, 2020,
except that, in the case of Mr. Larson, our President and Chief Executive Officer, the reduction
percentage was 15%, and the Board approved a reduction of 50% in employee-matching contributions
in our 401(k) plan);

• the Committee continued to monitor the effects of the pandemic, but elected not to alter or supplement
the annual or long-term incentive programs approved in February 2020 for the Named Executive
Officers; and

• our financial performance continued to improve in 2020, as demonstrated by increases in our Adjusted
EBITDA and Free Cash Flow; as a consequence of the positive results of our operational and cost-
improvement initiatives, the amounts realized by our Named Executive Officers were earned at 87% of
target under our 2020 annual incentive program and at 123% of target for our 2018-2020 performance
units.

In 2019 and 2020, to assist the Committee in setting compensation of the Named Executive Officers for 2020,
the Compensation Consultant assessed the competitiveness of Oceaneering’s executive compensation program
relative to industry benchmarks, and the alignment of that program with Oceaneering’s compensation philosophy
and objectives, and advised that:

• certain changes to the peer group were recommended for use by the Committee in setting the
compensation of the Named Executive Officers (see “— The Role of the Compensation Consultant”
below);

• the target total direct compensation of most Oceaneering executives approximated the median of the
Compensation Peer Group;

• amounts realized from our executive compensation program were generally aligned with Oceaneering’s
performance; and

• our incentive structure for our executive officers reflected a greater weight placed by the Committee on
performance-based long-term incentives, relative to most of our peers.
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Compensation Philosophy and Objectives

Our executive compensation program is designed to attract and retain key executives, motivate them to achieve
our short-term and long-term objectives without exposing us to excessive or unnecessary risk, and reward them for
superior performance. We use several different compensation elements in the executive compensation program
that are geared to both our short-term and long-term performance. The following principles influence the design
and administration of our executive compensation program.

Compensation Should Be Related to Performance

The Committee and our Board believe that a significant portion of an executive officer’s direct compensation
should be tied to overall company performance and measured against financial goals and other performance-based
objectives.

Under the performance-based portions of our compensation arrangements, our basic philosophy is that, in
years when performance is better than the objectives established for the relevant performance period, Named
Executive Officers should be paid more than the target awards and, when our performance does not meet planned
objectives, incentive award payments should be less than such targets, in the absence of special circumstances.

Compensation Programs Should Motivate Executives to Remain with Us

We believe that there is significant value to our shareholders for our executive officers to remain with our
company over time. Our business success and growth depend on leadership by executives with a keen
understanding of our services and products and the markets we serve and who can develop and maintain strong
customer relationships over time. Also, value is built by executives who understand the unique business and
technical aspects of our industry. For these reasons, a significant part of our executive compensation arrangements
historically has been a combination of long-term incentive compensation arrangements, with awards that have
provided for vesting over several years. In addition, to promote long-term retention, we provide our executive
officers with incentives to remain focused on their duties in the event of any change of control, including some
financial security in the event of a change of control. We also provide for long-term benefits through retirement
plans (see “— Executive Compensation Components — Post-Employment Compensation Programs” below).

Incentive Compensation Should Represent a Significant Part of an Executive’s Total Direct Compensation

We believe that the portion of an executive officer’s total compensation that varies with our overall performance
objectives should increase as the scope and level of the individual’s business responsibilities and role in the
organization increase. We believe that, generally, at least one-half of the target total direct compensation (the sum
of annual base salary and annual incentive bonus and long-term incentive compensation at target levels) of our
executive officers should be at risk against short- and long-term performance goals, and our Chief Executive Officer
should be subject to a greater amount of such risk than other executive officers.

Incentive Compensation Should Balance Short-Term and Long-Term Performance

We strive to maintain an executive compensation program that balances short-term, or annual, results and long-
term results. To reinforce the importance of this balance, we regularly provide our executive officers both annual
and long-term incentives. We believe we should avoid disproportionately large short-term or annual incentives that
could encourage our executive officers to take excessive and unnecessary risks. The value for participants in our
long-term incentive programs generally increases at higher levels of responsibility, as executives in these leadership
roles have the greatest influence on our strategic direction and results over time.

The Committee’s approach to long-term incentives is to make both service- and performance-based awards to
our executive officers and other key employees. The service-based awards have consisted of restricted stock units,
and the performance-based awards have consisted of performance units. The long-term incentive awards are
scheduled to vest in full on the third anniversary of the award date, subject to earlier vesting as described below
under “— Executive Compensation Components — Long-Term Incentive Compensation.” The Committee believes
that performance-based awards, valued at target level, should account for approximately 60% of the total annual
long-term incentive compensation of the Named Executive Officers and service-based awards should account for
the balance. For this purpose, the Committee assumes a value for restricted stock units based on the grant date
value computed in accordance with the Financial Accounting Standards Board’s Accounting Standards Codification
Topic 718 – Stock Compensation (“FASB ASC Topic 718”) and performance units based on the value at target of

21



$100 per unit. The Committee believes that this approach promotes our philosophy of rewarding executives for
growing shareholder value over time. Upon vesting, settlement of the restricted stock units will be made in shares
of our Common Stock, with some shares withheld to satisfy tax withholding requirements. Upon vesting, the value
of the performance units will be paid in cash.

Compensation Levels Should Be Competitive

The Committee reviews competitive compensation information as part of its process in establishing target total
direct compensation and retirement plan values that are competitive. In making compensation decisions, the
Committee considers all elements of compensation when setting each element of compensation. The Committee
assesses each element of base salary, annual incentive bonus, long-term incentive compensation and retirement
plan values against a combination of available information from the most recent proxy statements and other public
disclosures of a peer group of publicly traded companies and industry survey data.

The Role of the Compensation Committee

The Committee has the primary authority to establish compensation for the Named Executive Officers and other
key employees and administers all our executive compensation programs and agreements. The Committee
annually reviews corporate goals and objectives, and sets the compensation levels for our executive officers based
on the Committee’s evaluation. Our Chief Executive Officer assists the Committee by providing annual
recommendations regarding the compensation of our executive officers and other key employees, excluding
himself. The Committee can exercise its discretion in modifying or accepting these recommendations. The Chief
Executive Officer attends Committee meetings. However, the Committee also meets in executive session without
the Chief Executive Officer or other members of management present.

The Committee reviews comparative compensation information compiled by a compensation consultant as
described in “— The Role of the Compensation Consultant” below; however, the Committee does not base its
decisions on targeting compensation to specific benchmarks. Comparative compensation is one factor used by the
Committee in making its compensation decisions. Overall, our compensation program for the Named Executive
Officers is intended to create a total compensation opportunity that, on average, is competitive with the 50th
percentile in the aggregate of appropriate competitive comparative compensation for a Named Executive Officer, as
discussed in “— The Role of the Compensation Consultant” below. For additional information regarding the role
and responsibility of the Committee, please see “Committees of the Board — Compensation Committee” above.

Impact of 2020 Say-on-Pay Vote on Executive Compensation

In approving the 2021 compensation of the Named Executive Officers, the Committee reviewed the vote on the
say-on-pay proposal at the 2020 Annual Meeting of Shareholders. Approximately 93% of the votes cast on the say-
on-pay proposal at that meeting were voted in favor of the proposal. The Committee believes this affirms
shareholders’ support of Oceaneering’s approach to executive compensation. Accordingly, the Committee did not
adopt any specific changes based on the vote.

The Committee will continue to consider the outcome of Oceaneering’s say-on-pay votes when making future
compensation decisions for named executive officers. The Committee expects to continue to hold say-on-pay votes
every year, which is consistent with the votes cast by shareholders at the 2017 Annual Meeting regarding the
frequency of such votes.

The Role of the Compensation Consultant

The Committee has the authority to engage a compensation consultant, legal counsel and other advisors, in its
discretion, to assist the Committee in the discharge of its duties and responsibilities. In 2019 and 2020, the
Committee continued to retain Meridian Compensation Partners, LLC (“Meridian”) as the Compensation Consultant
to:

• review the peer group of companies used for comparison purposes in the preceding year and assess
the peer group’s continued validity;

• conduct a review of the competitiveness of our total direct compensation, retirement benefits and
perquisites of the Named Executive Officers and other key employees, relative to data disclosed in
proxy statements and other filings with the SEC by the peer group of companies and survey data;
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• conduct a pay-for-performance analysis to assess the alignment of amounts realized from our executive
compensation program and performance for Oceaneering and the peer group of companies identified;

• assess Oceaneering’s incentive structure for executive officers and the alignment of that structure with
Oceaneering’s compensation philosophy and objectives;

• assess Oceaneering’s compensation for nonemployee directors relative to market practices, including
the compensation programs of a peer group of companies; and

• assist the Committee in its duties with respect to the compensation of our executives, other key
employees and nonemployee directors.

The Committee has engaged Meridian since 2015 to provide similar assistance to the Committee with respect
to the compensation of our executive officers and nonemployee directors. The decision to engage the
Compensation Consultant and approval of its compensation and other terms of engagement were made by the
Committee without reliance on any recommendation of management. The Compensation Consultant’s only work for
Oceaneering in 2019 and 2020, as in prior years, was at the direction of the Committee. The Committee considered
this and other factors in its recent assessment of the independence of the Compensation Consultant and concluded
that the Compensation Consultant’s work for the Committee does not raise any conflict of interest.

Compensation Peer Group

The Compensation Consultant assessed the continuing validity of the peer group of companies used for
comparison purposes in the review conducted for the Committee in determining the 2020 compensation of the
Named Executive Officers and recommended changes to the peer group used for comparison purposes in the prior
year’s review (the “Compensation Peer Group”) as follows: the removal of Bristow Group Inc. (which had filed for
Chapter 11 bankruptcy protection), Rowan Companies plc (which had been acquired by Valaris plc) and
Weatherford International plc (which had filed for Chapter 11 bankruptcy protection).

The companies included in the Compensation Peer Group were approved for inclusion by the Committee
primarily due to their operational focus broadly within the oilfield services industry and the belief that we compete
with these companies for talent and for shareholder investment. The companies (besides Oceaneering) comprising
the Compensation Peer Group, for purposes of determining the 2020 compensation of the Named Executive
Officers, were:

Diamond Offshore Drilling, Inc. Helix Energy Solutions Group, Inc. Oil States International, Inc.
Dril-Quip, Inc. Helmerich & Payne, Inc. Superior Energy Services, Inc.
Forum Energy Technologies, Inc. Noble Corporation plc Transocean Ltd.
Frank’s International N.V. McDermott International, Inc. Valaris plc

The survey data used by the Compensation Consultant for the Committee’s consideration in approving the
compensation of the Named Executive Officers in 2020 were obtained from the Equilar Top 25 Survey (the
“Compensation Survey Data”), representing a custom group of energy-related companies of comparable size in
terms of revenue.

The Compensation Consultant identified the 25th, 50th and 75th percentiles for each of our executive officers
based on position and pay rank, considering base salary and target values for annual bonus and long-term incentive
compensation, individually and in the aggregate. The Compensation Consultant identified these percentiles from
(1) information disclosed in relevant filings with the SEC by the companies comprising the Compensation Peer
Group and (2) the Compensation Survey Data. The Compensation Consultant provided this and other information
to the Committee at the Committee’s regularly scheduled meetings in the fourth quarter of 2019 and first quarter of
2020 to assist with the establishment of 2020 compensation.
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Compensation Benchmarking

The Compensation Consultant conducted a market analysis of Oceaneering’s executive compensation levels
and the components of such compensation relative to the Compensation Survey Data and Compensation Peer
Group disclosure data (discussed in “— The Role of the Compensation Consultant” above). The Committee
considers the Compensation Consultant’s analysis as part of the Committee’s process in seeking to establish and
maintain target total compensation that is competitive.

For the Named Executive Officers in the aggregate, the Compensation Consultant found that the target total
direct compensation for 2020 approximated the median of the Compensation Peer Group, as it has in prior years.
For 2020, as in prior years, retirement plan values were above, and perquisites were near, the median of the peer
group, but neither significantly affected the market position of the Named Executive Officers’ total annual
compensation values.

Pay for Performance

A significant portion of the total direct compensation of our Chief Executive Officer (and our other Named
Executive Officers) is delivered through variable compensation elements that are tied to financial performance goals
and safety objectives, including through our annual cash bonus programs (see “— Executive Compensation
Components” below). The financial performance measures employed since 2019 in our annual cash bonus
programs have been Adjusted EBITDA and Free Cash Flow (as defined).

In 2020, we continued the series of initiatives we began in 2015 to align our operations with anticipated activity
and pricing levels, as well as making operational adjustments to mitigate the effects of the COVID-19 pandemic.
This continued review of our cost structure and implementation of operational and cost-improvement initiatives, in
alignment with our performance-based incentive programs, have positively affected the achievement of goals and
amounts realized by our Named Executive Officers for 2020 under those programs. In particular, despite the
continued decline in levels of oilfield activity in the markets we serve and reduced revenue in 2020, our Adjusted
EBITDA performance, Free Cash Flow, and safety performance have improved each year since 2018. Additionally,
although our TSR (as defined below under “— Executive Compensation Components — Long-Term Incentive
Compensation — 2020-2022 Performance Units”) was negative over this three-year time period, it was above the
median of our peers. These results generated a payout of 87% of target for our 2020 annual bonus plan, and a
123% of target overall payout on our 2018-2020 performance units. This was the first time in the last four cycles
that our performance units have paid above 20% of target and only the second time since 2015 that our annual
bonus has been earned above 50% of target.

The Compensation Consultant also conducted an assessment of the alignment of amounts realized from our
executive compensation program to Oceaneering’s performance in 2019 relative to the Compensation Peer Group
in terms of actual annual bonus payments to chief executive officers in 2020 for 2019 performance. The
Compensation Consultant measured the alignment of pay and performance for 2019, against (1) growth in earnings
before interest, taxes, depreciation and amortization (“EBITDA”), (2) return on average capital and (3) total
shareholder return, for each member of the Compensation Peer Group. The Compensation Consultant found that
Oceaneering’s relative bonus payout was generally aligned with Oceaneering’s performance under these measures.
Based on that assessment, the Committee concluded that our Named Executive Officers’ compensation and
Oceaneering’s performance were aligned in favor of shareholder interests.
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The target total direct compensation of the Named Executive Officers approved in February 2020 that was at
risk against short- and long-term performance goals was 59% for Mr. Larson, our Chief Executive Officer, and
between 51% and 56% for each of the other Named Executive Officers (see “— Executive Compensation
Components,” “— Annual Incentive Awards Paid in Cash,” and “— Long-Term Incentive Compensation” below).

Executive Compensation Components

For 2020, the primary components of our compensation program for Named Executive Officers were:

• annual base salary;

• annual incentive awards paid in cash;

• long-term incentive awards comprised of restricted stock units and performance units; and

• retirement benefits (which comprised a relatively small percentage of compensation).

The Compensation Consultant found that for 2020 the mix of direct compensation components (base salary and
annual and long-term incentive awards at target) for the Named Executive Officers was well aligned with the peer
group average, with long-term incentives comprising the majority of the executives’ target total direct compensation.
These components for our Chief Executive Officer and peer company chief executive officers are shown below.

Oceaneering CEO Peer Company CEOs

Annual Base Salary

The Committee considers base salary levels on an annual basis, generally in late February or early March, as
well as upon a promotion or significant change in job responsibility. Each year, our Chief Executive Officer
recommends base salaries for the other executive officers based on historical levels of base salaries and general
market movement, with adjustments he deems appropriate based on the overall performance of the executive
officer, including a review of relevant individual and operational or functional group contributions and performance,
over the past year. In reviewing the Chief Executive Officer’s recommendations and in deciding base salaries for all
executive officers, the Committee considers each officer’s level of responsibility, experience, tenure, performance
and the comparative compensation information provided by the Compensation Consultant. The Committee’s
evaluation of each executive officer also takes into account an evaluation of Oceaneering’s overall performance. In
February 2020, the Committee approved salary increases as follows, consistent with increases in prior years:

Name
Approved Increase

in Base Salary

Roderick A. Larson 5%
Charles W. Davison, Jr. 0%
Alan R. Curtis 5%
David K. Lawrence 3%
Eric A. Silva 5%
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At management’s request, however, due to the uncertain effects of the COVID-19 pandemic, the Committee
approved voluntary executive salary reductions equal to 10% of the amount of base salary that would have been
paid to each of the Named Executive Officers from May 1 through December 31, 2020, except that, in the case of
Mr. Larson, the reduction percentage was 15%.

Annual Incentive Awards Paid in Cash

In late February or early March of each year, the Committee approves a performance-based annual cash bonus
award program (the “Annual Cash Bonus Program”) under our shareholder-approved incentive plan for executive
officers and certain other employees (our “Incentive Plan”). Around that time, the Committee also approves the final
bonus amounts payable under the Annual Cash Bonus Program for the immediately preceding year.

In February 2020, the Committee approved the Annual Cash Bonus Program for 2020. For each Named
Executive Officer, 60% of the target bonus opportunity was determined by comparing actual results to the
performance levels set by the Committee for our Adjusted EBITDA for calendar year 2020. We define “Adjusted
EBITDA” as Oceaneering’s consolidated net income (loss) before interest, taxes, depreciation and amortization for
the year, adjusted to remove the effects of long-lived asset impairments, inventory write-downs, restructuring and
other expenses and the net impact of foreign currency gains and losses for such year (“2020 Adjusted EBITDA”).
Another 30% of the target bonus opportunity was determined by comparing actual results to the performance levels
set by the Committee for our Free Cash Flow for calendar year 2020 (“2020 Free Cash Flow”). We define “Free
Cash Flow” as cash flow provided by operating activities less organic capital expenditures (i.e., purchases of
property and equipment other than those in business acquisitions). The remaining 10% of the target bonus
opportunity was based on the attainment of specific safety goals. The cash payout opportunity under the program
for each Named Executive Officer was a specified percentage of his 2020 base salary, adjusted for attainment of
program goals as described below.

As recommended by our Chief Executive Officer and approved by the Committee in February 2020, the plan
amount for our 2020 Adjusted EBITDA was $204 million and for our 2020 Free Cash Flow was $75 million, which
reflected our forecast assumptions of increased demand and relatively stable pricing for our services and products
and the achievement of operational and cost improvements in 2020, as compared to 2019. The target bonus
opportunity was payable upon achievement of our plan amount. The executive officers in the Annual Cash Bonus
Program for 2020 and their respective target awards, each as a percentage of base salary, included:

Name
Target Bonus Award (as a

Percentage of Base Salary)

Roderick A. Larson 125%
Charles W. Davison, Jr. 100%
Alan R. Curtis 75%
David K. Lawrence 75%
Eric A. Silva 75%

In 2020, the Annual Cash Bonus Program participation levels for our Named Executive Officers, in each case as a
percentage of base salary, were unchanged from 2019 (except for Mr. Silva, who was not a Named Executive
Officer in that year) and consistent with the levels approved for our Named Executive Officers in previous years.

The table below notes the percentages of the Adjusted EBITDA and Free Cash Flow components of a Named
Executive Officer’s target award payable under the Annual Cash Bonus Program for the percentages of target 2020
Adjusted EBITDA and 2020 Free Cash Flow achieved, with interpolation between the performance levels shown.
The Committee had the discretion to award an amount less than that calculated.

Performance
Level

2020 Adjusted
EBITDA ($)

2020 Free Cash
Flow ($)

% of 2020 Adjusted
EBITDA Target

% of 2020 Free Cash
Flow Target % of Target Payout

Gate $134,300,000 66% —% —%
Threshold $142,500,000 $20,000,000 70% 27% 25%
Target (Plan) $203,500,000 $75,000,000 100% 100% 100%
Maximum $250,300,000 $150,000,000 123% 200% 200%
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In addition, assuming attainment of 2020 Adjusted EBITDA at the Gate level or higher, each Named Executive
Officer would have been eligible to receive a bonus payment for attainment of the specified safety goals, up to a
maximum of 130% of such attainment. These goals included verification of safety-critical controls, the elimination of
hazards through engineered improvements and the implementation of safety-related corrective actions and process
improvements.

In February 2021, the Committee determined the achievement of goals and approved final bonus amounts
payable to the Named Executive Officers under the Annual Cash Bonus Program for 2020 as follows:

2020 Annual Cash
Bonus Program

% of 2020 Adjusted
EBITDA Target

% of 2020 Free
Cash Flow Target

% of 2020
Safety Target

% of 2020
Overall Target

Performance 91% 101% 109% 96%
Payout 76% 101% 109% 87%

Long-Term Incentive Compensation

Each year since 2006, the Committee has used annual service-based awards of restricted stock units, which
are settled in shares of our Common Stock, and performance-based awards of performance units, which are paid (if
earned) in cash, as employee compensation elements for our executive officers and other employees.

The Committee established the following objectives for our long-term incentive program:

• deliver competitive economic value;

• manage annual share utilization;

• preserve the alignment of the executive’s financial and shareholding interest with those of our
shareholders, generally;

• attract and retain executives and other key employees;

• focus management attention on specific performance measures that have a strong correlation with the
creation of shareholder value; and

• provide that generally at least one-half of an executive’s target total direct compensation, and
approximately 60% of the estimated grant date value of the executive’s long-term incentive awards, be
performance-based.

In order to achieve these objectives in 2020, the Committee decided to continue to utilize awards of restricted
stock units and performance units payable in cash. These long-term incentive awards are subject to award
agreement terms approved by the Committee and vest in the normal course on the third anniversary of the grant
date. The Committee expects to continue its practice of considering a balance of service-based and performance-
based, long-term incentive awards in late February or early March of each year, taking into account the
Compensation Consultant’s assessment of the alignment of Oceaneering’s incentive structure for executive officers
with our compensation philosophy and objectives and the market generally. Long-term incentive awards to new
employees or in connection with other events, such as promotions, generally are considered at the time of the next
scheduled Committee meeting after the hire date or other event occasioning the consideration of the award.

Since 2006, the Committee has refrained from using annual awards of stock options as an element of employee
compensation for our executive officers and other employees. Accordingly, no stock options or stock appreciation
rights were awarded in 2020.

In February 2020, awards of restricted stock units, settled in shares of our Common Stock, and performance
units, payable in cash, were granted to the Named Executive Officers. As in prior years, these awards are
scheduled to vest in full on the third anniversary of the award date, subject to earlier vesting if the employee meets
a specified age, or age and years-of-service, requirement or in the event of the termination or constructive
termination of an employee’s employment in connection with a change of control of Oceaneering or due to death or
disability. At the notional value of $100 per performance unit for achievement of performance goals at target level,
the performance unit awards for 2020 comprised 60% of the estimated grant-date total value of the 2020 long-term
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incentive awards to the Named Executive Officers (see “Compensation of Executive Officers — Outstanding Equity
Awards at Fiscal Year-End” below).

2020-2022 Restricted Stock Units

Each restricted stock unit represents the equivalent of one share of our Common Stock but carries no voting or
dividend rights. Settlement of vested restricted stock units will be made in shares of our Common Stock, with some
shares withheld to satisfy tax withholding requirements, upon the third anniversary of the award date or upon
termination of employment for those units vested before the third anniversary of the award date. The aggregate
grant date fair value of restricted stock units awarded to the Named Executive Officers is reflected in the “Stock
Awards” column of the “Summary Compensation Table” and “Grant Date Fair Value of Stock Awards” column of the
“Grants of Plan-Based Awards” table below.

2020-2022 Performance Units

The performance units awarded in February 2020, as in prior years, are subject to Committee-approved,
specific financial goals and measures for a three-year performance period commencing on January 1 of the year
awarded. The goals and measures to be used as the basis for determining the final value of the performance units
awarded in 2020 are based on (1) Cumulative Adjusted EBITDA (as defined) and (2) Total Shareholder Return (as
defined, “TSR”), relative to a peer group selected by the Committee in consultation with the Compensation
Consultant (“Relative TSR”), for the three-year period from January 1, 2020 through December 31, 2022 (the
“Performance Period”). Those measures were selected because of the Committee’s belief that they have a strong
correlation to the creation of shareholder value. The target amount of Cumulative Adjusted EBITDA during the
three-year Performance Period was selected because it was three times the 2020 Adjusted EBITDA then expected
to be achieved. The amounts of Cumulative Adjusted EBITDA and Relative TSR over the Performance Period
necessary to achieve the threshold, target and maximum level goals for these performance measures were as
follows:

Performance Measures Weight Threshold Target Maximum

Cumulative Adjusted EBITDA 80% $488 million $610.5 million $915.8 million

Relative TSR 20% 30th Percentile 50th Percentile Above 90th
Percentile

The final value of each performance unit may range from $0 to $200, with the threshold, target and maximum
levels of achievement of goals valued at $50, $100 and $200, respectively. The value of vested performance units
will be determined by the Committee and payable in cash.

The determination of the final value of each performance unit is based on the application of the following grid,
with interpolation between the specified threshold, target and maximum levels (a value of zero is attributed to below-
threshold performance of either metric). Regardless of the actual final value determined in accordance with the
following grid, if Oceaneering’s Total Shareholder Return for the Performance Period is negative, then the amount
attributable to Relative TSR may not exceed the target level.

Cumulative Adjusted EBITDA Unit Values

Maximum $160.00 $170.00 $180.00 $200.00
Target $80.00 $90.00 $100.00 $120.00
Threshold $40.00 $50.00 $60.00 $80.00
Below Threshold $0.00 $10.00 $20.00 $40.00

Below Threshold Threshold Target Maximum
Relative TSR

The estimated future payout of the performance unit awards to Named Executive Officers, if each of the
performance measures is achieved at the threshold, target or maximum level, is reflected in the “Estimated Future
Payouts Under Non-Equity Incentive Plan Awards” column of the “Grants of Plan-Based Awards” table below.
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2018-2020 Performance Units

The review of our cost structure and implementation of operational and cost-improvement initiatives, as well as
the operational adjustments we have made to mitigate the effects of the COVID-19 pandemic (discussed in “— Pay
for Performance” above), have necessarily included workforce reductions and related expenses, and the recognition
of significant impairment charges and other asset write-downs. In consideration of such measures, beginning with
our performance unit awards in 2019, the Committee has used Cumulative Adjusted EBITDA, rather than
Cumulative EBITDA, as a performance metric for the relevant three-year performance periods, due to the
Committee’s conclusion that Cumulative Adjusted EBITDA provides a more appropriate and consistent measure of
financial performance than the unadjusted amount. In conjunction with determining the final payouts under our
performance units awarded in 2018, the Committee exercised its discretion to use Cumulative Adjusted EBITDA,
rather than Cumulative EBITDA, to align the performance metrics for the 2018 performance units with those
established for the 2019, 2020 and 2021 performance units.

As we have continued our operational and cost-improvement initiatives, in alignment with our performance-
based incentive programs, our Adjusted EBITDA and Relative TSR performance have improved. The payout of the
2018-2020 performance units reflected Cumulative Adjusted EBITDA for the three-year period at 128% of target and
Relative TSR for the period above median, but capped at 100% of target (due to absolute TSR being negative for
the performance period), with a weighted overall result of 123% of target or $123 per unit. This is the first time our
performance units have been earned above target since 2015.

The final value of the performance units awarded to the Named Executive Officers in 2018 (excluding Mr.
Davison, who joined Oceaneering in 2019) is reflected in cash payments shown in the “Non-Equity Incentive Plan
Compensation” column of the “Summary Compensation Table” and the “Grants of Plan-Based Awards” table below.

Post-Employment Compensation Programs

Retirement Plans

We maintain a 401(k) plan and a nonqualified deferred compensation plan, known as the Supplemental
Executive Retirement Plan (the “SERP”). All of our employees who meet the eligibility requirements may participate
in our 401(k) plan. Each of the Named Executive Officers participated in our 401(k) plan in 2020. Participation in
the SERP includes Named Executive Officers and other key employees selected for participation by the Committee.
The SERP was established to provide a benefit to our executives and other key employees in excess of Code limits
for our 401(k) plan in order to attract and motivate participants to remain with us and provide retirement plan values
that are competitive with those provided by companies within the Compensation Peer Group. Under the SERP, we
credit each participant’s notional account with a percentage (determined by the Committee) of the participant’s base
salary, subject to vesting. A participant may elect to defer a portion of base salary and annual bonus for accrual
pursuant to the SERP. Amounts accrued under the SERP are adjusted for earnings and losses as if they were
invested in one or more deemed investments selected by the participant from those designated as alternatives by
an administrative committee established by our Board (the “U.S. Benefits Administrative Committee”). A
participant’s vested interest in the SERP is generally distributable upon termination. The percentages of base
salary credited for our Named Executive Officers in 2020 were:

Name
SERP Participation (as a

Percentage of Base Salary)

Roderick A. Larson 50%
Charles W. Davison, Jr. 30%
Alan R. Curtis 25%
David K. Lawrence 20%
Eric A. Silva 20%

In 2020, the SERP participation levels for our Named Executive Officers, in each case as a percentage of base
salary, were generally consistent with those in 2019. Please see the “Nonqualified Deferred Compensation” table
below and accompanying narrative for further information about the SERP and contributions to the Named
Executive Officers’ accounts.

29



Change-of-Control Agreements

We have entered into change-of-control agreements with each of the Named Executive Officers and certain
other officers, which we refer to as “Change-of-Control Agreements.” In 2018, we adopted a change-of-control plan
(the “CoC Plan”) for executive officers and other key employees who were not previously parties to change-of-
control agreements with us, in order to streamline the process of providing change-of-control protections to
executive officers and other key employees on a going-forward basis. Mr. Davison entered into a participation
agreement under the CoC Plan upon his employment in 2019. The pre-existing change-of-control agreements with
our other Named Executive Officers (the “Legacy CoC Agreements”) have remained in place and would be
applicable in the event of a change-of-control situation. The provisions of the Change-of-Control Agreements did
not influence and were not influenced by the other elements of compensation, as the change-of-control payments
and benefits serve different objectives, and due to the fact that a change-of-control triggering event may never
occur.

We believe the benefits provided by the Change-of-Control Agreements help promote long-term retention and
focus on the best interests of Oceaneering and our shareholders, by providing some financial security to these
officers against the risk of loss of employment that could result in connection with a change of control of our
company. Each Change-of-Control Agreement entitles the individual to receive a severance package, described
below, in the event of the occurrence of both a change of control and a termination of the individual’s employment
by us without cause or by the individual for good reason during a specified period of time beginning prior to a
change of control and ending thereafter.

The severance package provided for in each Change-of-Control Agreement consists of an amount equal to a
multiple (three, in the case of Mr. Larson, and two, in the case of each of our other Named Executive Officers) of the
sum of:

• the officer’s highest base salary;

• an amount equal to the target award the Named Executive Officer is eligible to receive under the then-
current Annual Cash Bonus Program; and

• in the case of Mr. Larson, an amount equal to the maximum percentage of his annual base salary
contributed by us for him in our SERP for the then-current year multiplied by his highest annual rate of
base salary during the then-current year or any of the three years preceding the date of termination.

The severance provisions (in the relevant Change-of-Control Agreement or applicable long-term incentive
award agreement) also generally provide that, for each Named Executive Officer:

• the benefits under all compensation plans and programs, including restricted stock agreements,
restricted stock unit agreements and performance unit agreements, would be paid as if all
contingencies for payment and maximum levels of performance had been met; and

• the officer would receive, at no greater cost or expense to such officer than was the case immediately
prior to the change of control: (a) under the officer’s Legacy CoC Agreement, benefits under all other
plans and programs in which the officer then participates for three years (in the case of Mr. Larson) or
two years (in the case of each of our other Named Executive Officers other than Mr. Davison); or (b)
under the CoC Plan, one year of post-employment health insurance benefits (in the case of Mr.
Davison).

The Legacy CoC Agreements provide that, if any payments made thereunder would cause the recipient to be
liable for an excise tax because the payment is a parachute payment, and the amount of the parachute payment,
reduced by all federal, state and local taxes applicable thereto, including excise tax imposed pursuant to Section
4999 of the Code, were less than the amount the individual would receive if he or she were paid three times his or
her “base amount,” as defined in Section 280G(b)(3) of the Code, less $1.00 (the “safe-harbor amount”), reduced by
all federal, state and local taxes applicable thereto, then the aggregate of the amounts constituting the parachute
payment would be reduced to the safe-harbor amount. The CoC Plan provides, however, that if the after-tax benefit
of the reduced payment described above does not exceed the after-tax benefit if the payments are not so reduced,
then the payments will not be reduced to the safe-harbor amount (and the recipient will pay the excise tax). (Please
see “Compensation of Executive Officers — Potential Payments on Termination or Change in Control” below.)
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Retention and Severance Payments Agreement

We entered into a Retention and Severance Payments Agreement with Mr. Davison, effective upon his
employment as Oceaneering’s Chief Operating Officer on June 3, 2019 (the “Retention Agreement”), to restore a
portion of the compensation opportunity lost when he joined Oceaneering and to help promote his long-term
retention and focus on the best interests of Oceaneering and our shareholders. The Retention Agreement provides
for: (1) a retention bonus in the amount of $1,000,000 (the “Retention Payment”), which was paid on the first
anniversary of Mr. Davison’s employment date; and (2) a severance amount equal to two times the total of his
annual base salary and target payment under the annual cash bonus program in effect as of his termination date
(the “Severance Payment”), payable in the event of a qualifying termination of employment prior to the third
anniversary of Mr. Davison’s employment date. In exchange, Mr. Davison agreed to certain conditions of payment
and restrictive covenants, including confidentiality, non-solicitation and non-competition provisions as set forth in the
Retention Agreement.

Mr. Davison will not be eligible for the Severance Payment if, prior to the third anniversary of his employment
date, he becomes eligible for a severance payment under the participation agreement awarded to him under the
CoC Plan described above. A qualifying termination for purposes of the Retention Payment and Severance
Payment is a termination of employment: (a) by Oceaneering other than for cause (as defined in the CoC Plan);
(b) by Mr. Davison for good reason (as defined in the CoC Plan); or (c) due to his death or disability (as defined in
the CoC Plan). The provisions of the Retention Agreement did not influence and were not influenced by the other
elements of compensation, as the Retention Payment and Severance Payment serve different objectives and due to
the fact that an event triggering such a payment may never occur. (Please see “Compensation of Executive
Officers — Potential Payments on Termination or Change of Control” below for definitions of the terms “cause,”
“disability” and “good reason.”)

Perquisites

We provide executive officers with perquisites and other benefits that we believe are reasonable and consistent
with our overall compensation program to enable us to attract and retain employees for key positions. The
Committee periodically reviews the levels of perquisites and other personal benefits provided to our executive
officers. The perquisites provided to the Named Executive Officers in 2020 and our incremental cost to provide
those perquisites are set forth in the “All Other Compensation” column of the “Summary Compensation Table” below
and the related footnotes to that table.

Stock Ownership Guidelines

To align the interests of our directors, executive officers and shareholders, we believe our directors and
executive officers should have a significant financial stake in Oceaneering. To further that goal, our Board has
adopted stock ownership guidelines requiring that our nonemployee directors and designated officers maintain
minimum ownership interests in Oceaneering relative to the cash retainer generally paid to nonemployee directors
(“Retainer”) or current annual base salary of the officer (“Base Salary”). Under the guidelines, we expect each of
our nonemployee directors and senior officers to own a number of shares of our Common Stock having a market
value or cost basis, whichever is greater, that is not less than a multiple of the Retainer or Base Salary as provided
in the following table.

Level
Multiple of Retainer

or Base Salary

Nonemployee Directors 5
Chief Executive Officer 5
President, Chief Operating Officer and Corporate Senior Vice Presidents 3
Other Senior Vice Presidents 2
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The following forms of ownership are recognized in determining the number of shares of our Common Stock
owned by a nonemployee director or executive officer for purposes of satisfying the stock ownership guidelines:

• direct ownership of shares;

• indirect ownership of shares, including stock or stock equivalents held in our retirement plan; and

• vested and unvested shares of restricted stock and restricted stock units awarded under our long-term
incentive programs.

Each nonemployee director and officer has five years from the date of his or her initial election or appointment
to comply with the stock ownership guidelines. In the event that a nonemployee director or officer does not meet
the stock ownership level within the specified time period, he or she will be prohibited from selling any stock
acquired through vesting of restricted stock or restricted stock units, or upon exercise of stock options, except to pay
for applicable taxes or the exercise price, until he or she satisfies the requirements. Each of our current
nonemployee directors and Named Executive Officers is covered by this policy and currently satisfies the stock
ownership guidelines applicable to him or is within the period allowed to achieve compliance.

Prohibitions on Derivatives Trading, Hedging, etc.

Oceaneering maintains a policy that prohibits all of its directors, officers and employees, including the Named
Executive Officers, from (1) engaging in “short sales” or trading in puts, calls or other options on our Common
Stock, (2) engaging in hedging transactions involving our Common Stock and (3) holding shares of our Common
Stock in a margin account or pledging shares of our Common Stock as collateral for a loan.

Clawback Policy

Our Board has adopted a clawback policy applicable to executive officer incentive compensation. The policy
provides that, if the consolidated financial statements of Oceaneering are materially restated within three years of
the first public release or filing with the SEC of such financial statements, and the Compensation Committee
determines, in its discretion, that any executive officer has engaged in intentional misconduct, and such misconduct
caused or partially caused the need for such restatement, then the Compensation Committee may, within 12
months after such a material restatement, require that the executive officer forfeit and/or return to Oceaneering all or
a portion of the compensation vested, awarded or received under any bonus award, equity award or other award
during each of the period subject to restatement and the 12-month period following the first public issuance or filing
with the SEC of the financial statements that were restated. The forfeiture and/or return of compensation under the
policy would be limited to any portion that the executive officer would not have received if the consolidated financial
statements had been reported properly at the time of their first public release or filing with the SEC. The clawback
policy would not apply to restatements where the need for restatement is determined following the occurrence of a
change in control (as defined in our Incentive Plan), and the policy does not limit the ability of Oceaneering to
pursue forfeiture or reclamation of amounts under applicable law.

Tax Deductibility of Pay

Section 162(m) of the Code generally disallows a deduction to public companies for annual compensation over
$1 million paid to a chief executive officer and certain other executive officers (“covered employees”). Prior to 2018,
compensation paid to our covered employees that met the Section 162(m) requirements of “qualified performance-
based compensation” was not subject to this deduction limitation. Effective for our taxable year beginning
January 1, 2018, Section 162(m) was amended to eliminate the exception for qualified performance-based
compensation, subject to transition relief for certain grandfathered arrangements in effect as of November 2, 2017.
Although the deductibility of compensation is a consideration evaluated by the Committee, the Committee believes it
is important to preserve flexibility in designing compensation programs and that the lost deduction on compensation
payable in excess of the $1-million limitation for the Named Executive Officers who are covered employees does
not outweigh the benefit of being able to attract and retain talented management. Accordingly, the Committee will
continue to retain the discretion to approve compensation that is subject to the $1-million deductibility limit.

Compliance with Internal Revenue Code Section 409A

Section 409A of the Code can impose significant additional taxes on the recipient of “nonqualified deferred
compensation” arrangements that do not meet specified requirements regarding both form and operation. Some of
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the arrangements between Oceaneering and its executive officers and other employees provide, or might be
considered to provide, nonqualified deferred compensation. We seek to ensure that our compensation
arrangements are either exempt from or comply with Section 409A.

REPORT OF THE COMPENSATION COMMITTEE

The Compensation Committee has reviewed and discussed the Compensation Discussion and Analysis
included in this Proxy Statement with the management of Oceaneering International, Inc., and, based on such
review and discussions, the Compensation Committee recommended to the Board of Directors of Oceaneering that
the Compensation Discussion and Analysis be included in this Proxy Statement.

Compensation Committee
Deanna L. Goodwin, Chair
William B. Berry
Jon Erik Reinhardsen

COMPENSATION OF EXECUTIVE OFFICERS

Summary Compensation Table

The following table summarizes compensation of our Chief Executive Officer, our Senior Vice President and
Chief Financial Officer, who served as our principal financial officer through December 31, 2020, and our three other
most highly paid executive officers for the year ended December 31, 2020. We refer to these persons as the
Named Executive Officers.

Name and Principal Position
as of December 31, 2020 Year

Salary
($)

Bonus
($)(2)

Stock
Awards

($)(3)

Non-Equity
Incentive Plan
Compensation

($)(4)

All Other
Compensation

($)(5)(6)
Total

($)

Roderick A. Larson 2020 683,689 — 1,104,042 3,069,151 394,867 5,251,749
President and Chief 2019 721,000 — 1,286,151 1,217,794 405,260 3,630,205
Executive Officer 2018 700,000 — 1,120,554 411,072 393,463 2,625,089

Charles W. Davison, Jr. 2020 578,497 1,000,000 474,038 503,929 231,227 2,787,691
Chief Operating Officer (1) 2019 360,110 — 1,817,776 370,845 139,176 2,687,907

Alan R. Curtis 2020 398,417 — 359,124 859,675 138,832 1,756,048
Senior Vice President and 2019 406,065 — 402,426 366,582 138,622 1,313,695
Chief Financial Officer 2018 369,150 — 288,900 130,069 127,723 915,842

David K. Lawrence 2020 349,898 — 229,377 714,447 111,037 1,404,759
Senior Vice President, General 2019 363,825 — 274,021 325,542 109,394 1,072,782
Counsel and Secretary 2018 346,500 — 234,198 113,949 106,476 801,123

Eric A. Silva 2020 348,964 — 171,567 562,424 111,004 1,193,959
Senior Vice President and Chief

Transformation Officer (1)

(1) No information is reported for Mr. Davison for 2018, or for Mr. Silva for 2019 or 2018, as each was not a named
executive officer under the rules of the SEC for those years.

(2) No discretionary bonuses were awarded to the Named Executive Officers for the indicated years, other than a
retention bonus paid to Mr. Davison in 2020 pursuant to the Retention Agreement entered into upon his
employment in 2019 (see “Retention and Severance Payments Agreement” under the heading “— Executive
Compensation Components — Post-Employment Compensation” in the “Compensation Discussion and
Analysis” above).
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(3) The amounts reflect the aggregate grant date fair values of awards of restricted stock units computed in
accordance with FASB ASC Topic 718. For a discussion of valuation assumptions, see Notes 9, 11 and 12 to
our consolidated financial statements included in our Annual Report on Form 10-K for the years ended
December 31, 2018, 2019 and 2020, respectively. The amount for Mr. Davison for 2019 includes the grant-
date fair value of his Sign-on Award, a one-time award of restricted stock units granted upon his employment
date (see “Compensation of Executive Officers — Outstanding Equity Awards at Fiscal Year-End” below).

(4) The amounts shown for 2020 are comprised of the following for each Named Executive Officer: (a) annual
bonus payments made pursuant to our Annual Cash Bonus Award Program for 2020: Mr. Larson – $744,451;
Mr. Davison – $503,929; Mr. Curtis – $260,296; Mr. Lawrence – $228,597; and Mr. Silva – $227,987 (see
“Compensation Discussion and Analysis — Executive Compensation Components — Annual Incentive Awards
Paid in Cash” above); and (b) except for Mr. Davison, who joined Oceaneering in 2019, cash payments made
pursuant to performance units awarded in 2018, having a final value of $123 per unit, as determined by the
Compensation Committee in February 2020, based on performance for the period from January 1, 2018
through December 31, 2020, reflecting Cumulative Adjusted EBITDA for the three-year period between the
target and maximum levels and Relative TSR above target, but capped at target (due to absolute TSR being
negative), resulting in a final value at between target and maximum levels. The use of Cumulative Adjusted
EBITDA for these purposes reflected the change in metric from Cumulative EBITDA discussed in
“Compensation Discussion and Analysis — Executive Compensation Components — Long-Term Incentive
Compensation — 2018-2020 Performance Units” above.

The amounts shown for 2019 were comprised of the following for each Named Executive Officer: (a) annual
bonus payments made pursuant to our Annual Cash Bonus Award Program for 2019: Mr. Larson – $839,794;
Mr. Davison – $370,845; Mr. Curtis – $283,782; and Mr. Lawrence – $254,262 (see “Compensation Discussion
and Analysis — Executive Compensation Components — Annual Incentive Awards Paid in Cash” above); and
(b) except for Mr. Davison, who joined Oceaneering in 2019, cash payments made pursuant to performance
units awarded in 2017, having a final value of $20 per unit, as determined by the Compensation Committee in
February 2020, based on performance for the period from January 1, 2017 through December 31, 2019 at
between threshold and target levels, reflecting cumulative three-year EBITDA below the threshold and relative
TSR at between threshold and target levels.

The amounts shown for 2018 were comprised of annual bonus payments made under our Annual Cash Bonus
Award Program for 2018. No cash payments were made pursuant to performance units awarded in 2016, as
the Compensation Committee determined that the threshold level of performance for the period from
January 1, 2016 through December 31, 2018, was not attained for either average return on invested capital or
cumulative EBITDA.

(5) The amount included for each attributable perquisite or personal benefit does not exceed the greater of
$25,000 or 10% of the total amount of perquisites and personal benefits received by any Named Executive
Officer.

(6) The amounts shown for 2020 are attributable to the following:

• Mr. Larson: (a) $338,750 for our contribution to his notional SERP account; (b) $17,100 for our
contribution to his 401(k) plan account; (c) $2,040 for basic life insurance premium; and (d) $33,391 for
perquisites and other personal benefits comprised of: provision of excess liability insurance; premium for
a supplemental medical insurance plan; and use of a company-provided automobile;

• Mr. Davison: (a) $173,600 for our contribution to his notional SERP account; (b) $14,000 for our
contribution to his 401(k) plan account; (c) $1,750 for basic life insurance premium; and (d) $38,820 for
perquisites and other personal benefits comprised of: provision of excess liability insurance; premium for
a supplemental medical insurance plan; and club membership;

• Mr. Curtis: (a) $99,197 for our contribution to his notional SERP account; (b) $17,100 for our contribution
to his 401(k) plan account; (c) $1,195 for basic life insurance premium; and (d) $17,519 for perquisites
and other personal benefits comprised of: provision of excess liability insurance; and premium for a
supplemental medical insurance plan;
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• Mr. Lawrence: (a) $69,814 for our contribution to his notional SERP account; (b) $17,100 for our
contribution to his 401(k) plan account; (c) $1,053 for basic life insurance premium; and (d) $17,951 for
perquisites and other personal benefits comprised of: provision of excess liability insurance; and premium
for a supplemental medical insurance plan; and

• Mr. Silva: (a) $69,514 for our contribution to his notional SERP account; (b) $17,100 for our contribution
to his 401(k) plan account; (c) $1,048 for basic life insurance premium; and (d) $18,251 for perquisites
and other personal benefits comprised of: provision of: excess liability insurance; and premium for a
supplemental medical insurance plan.

Grants of Plan-Based Awards

The following table provides information about the equity and non-equity awards to the Named Executive
Officers under our Incentive Plan during the year ended December 31, 2020.

Name Grant Date

Estimated Future Payouts Under
Non-Equity Incentive Plan

Awards

All Other
Stock Awards:

Number of
Shares of

Stock or Units
(3)

Grant Date
Fair Value of

Stock Awards
(4)

Threshold
($)

Target
($)

Maximum
($)

Roderick A. Larson 2/27/2020 (1) 1,083,000 2,166,000 4,332,000 107,922 $ 1,104,042
2/27/2020 (2) 192,288 854,611 1,649,400

Charles W. Davison, Jr. 2/27/2020 (1) 465,000 930,000 1,860,000 46,338 $ 474,038
2/27/2020 (2) 130,162 578,497 1,116,499

Alan R. Curtis 2/27/2020 (1) 352,300 704,600 1,409,200 35,105 $ 359,124
2/27/2020 (2) 67,233 298,813 576,709

David K. Lawrence 2/27/2020 (1) 225,000 450,000 900,000 22,422 $ 229,377
2/27/2020 (2) 59,045 262,424 506,477

Eric A. Silva 2/27/2020 (1) 168,300 336,600 673,200 16,771 $ 171,567
2/27/2020 (2) 58,888 261,723 505,125

(1) The amounts presented show the potential value of the payout for each Named Executive Officer under the
performance units awarded in 2020 if the threshold, target or maximum goal is satisfied for each of the
performance measures. The potential payouts are performance-driven and, therefore, at risk. For a
description of the awards, including business measurements for the three-year performance period and the
performance goals for determining the payout, see “Compensation Discussion and Analysis — Executive
Compensation Components — Long-Term Incentive Compensation — 2020-2022 Performance Units” above.

(2) The amounts presented show the possible threshold, target and maximum bonus amounts that could have
been payable under our 2020 Annual Cash Bonus Award Program. These amounts are computed based on
various percentages of base salary, after giving effect to the voluntary reductions in salary discussed in
“Compensation Discussion and Analysis — Executive Compensation Components — Annual Base Salary.”
For a discussion of the program and related 2020 results, see “Compensation Discussion and Analysis —
Executive Compensation Components — Annual Incentive Awards Paid in Cash.”

(3) The amounts reflect the number of restricted stock units awarded to the Named Executive Officers in 2020.
For a description of the awards, see “Compensation Discussion and Analysis — Executive Compensation
Components — Long-Term Incentive Compensation — 2020-2022 Restricted Stock Units” above.

(4) The amounts reflect the aggregate grant date fair value of restricted stock units computed under FASB ASC
Topic 718 awarded to the Named Executive Officers in 2020. For a discussion of valuation assumptions, see
Note 12 to our consolidated financial statements included in our Annual Report on Form 10-K for the year
ended December 31, 2020. For a description of the awards, see “Compensation Discussion and Analysis —
Executive Compensation Components — Long-Term Incentive Compensation — 2020-2022 Restricted Stock
Units” above.
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Outstanding Equity Awards at Fiscal Year-End

The following table provides information on the current holdings of unvested restricted stock units for the Named
Executive Officers as of December 31, 2020. There were no outstanding stock options held by the Named
Executive Officers in 2020.

Name

Stock Awards
Number

of Shares or Units
of Stock That Have

Not Vested (1)

Market Value
of Shares or Units
of Stock That Have

Not Vested (2)

Roderick A. Larson 253,421 $ 2,014,697
Charles W. Davison, Jr. 137,410 $ 1,092,410
Alan R. Curtis 77,202 $ 613,756
David K. Lawrence 20,860 $ 165,837
Eric A. Silva 39,429 $ 313,461

(1) Reflects unvested restricted stock units awarded pursuant to the Restricted Stock Unit Agreements entered
into with the Named Executive Officers in 2018, 2019 and 2020, including the agreement providing for the
special one-time award to Mr. Davison of 83,580 restricted stock units granted upon his employment date (the
“Sign-on Award”). The vesting schedules for these restricted stock units are as follows:

Name

2018
Agreement
(# of Units)

Vesting Date

2019
Agreement
(# of Units)

Vesting Date

2020
Agreement
(# of Units)

Vesting Date Total
3/1/2021 12/15/2021 2/28/2022 12/15/2021 12/15/2022 2/27/2023 (# of Units)

Roderick A. Larson 62,253 — 83,246 — — 107,922 253,421
Alan R. Curtis 16,050 — 26,047 — — 35,105 77,202
David K. Lawrence — 5,912 — 7,474 7,474 — 20,860
Eric A. Silva 8,955 — 13,703 — — 16,771 39,429

Sign-on
Agreement
(# of Units)

Vesting Date

2019
Agreement
(# of Units)

Vesting Date

2020
Agreement
(# of Units)

Vesting Date Total
Name 6/3/2021 12/15/2021 2/28/2022 12/15/2021 12/15/2022 2/27/2023 (# of Units)

Charles W. Davison, Jr. 63,405 — 27,667 — — 46,338 137,410

(2) Market value of unvested restricted stock units assumes a price of $7.95 per share of our Common Stock as of
December 31, 2020, which was the closing price of our Common Stock, as reported by the NYSE, on that
date.

Stock Vested

The following table provides information for the Named Executive Officers on the number of shares acquired
during 2020 following vesting of restricted stock unit awards and the value realized. There were no outstanding
stock options held by the Named Executive Officers in 2020.

Name

Stock Awards
Number of Shares

Acquired after Vesting
Value Realized on

Settlement (1)

Roderick A. Larson 47,856 $ 620,692
Charles W. Davison, Jr. 20,175 $ 129,725
Alan R. Curtis 10,353 $ 134,278
David K. Lawrence 8,912 $ 115,589
Eric A. Silva 5,673 $ 73,579
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(1) Except with respect to Mr. Davison (whose employment began in 2019), the amounts reflect the gross value
realized for shares acquired after vesting of restricted stock units, pursuant to the Restricted Stock Unit
Agreements entered into in 2017 with the indicated Named Executive Officers, at a price of $12.97 per share of
our Common Stock as of February 24, 2020, which was the closing price of our Common Stock, as reported by
the NYSE, on the preceding trading day. For Mr. Davison, the amount reflects the gross value realized for
shares acquired after vesting of restricted stock units, pursuant to the Sign-on Award, at a price of $6.43 per
share of our Common Stock as of June 3, 2020, which was the closing price of our Common Stock, as
reported by the NYSE, on the preceding trading day.

We do not provide a Pension Benefits Table because we have no qualified pension plan or other plan that would
be reportable under the SEC’s rules applicable to Pension Benefits Tables.

Nonqualified Deferred Compensation

Our SERP is an unfunded, defined contribution plan for selected executives and key employees of
Oceaneering, including the Named Executive Officers. Pursuant to our SERP, U.S. participants, including the
Named Executive Officers, may defer up to 85% of their base salaries and 90% of their annual cash bonus
amounts. We credit a participant’s notional account with a determined percentage of the participant’s base salary,
subject to vesting. Benefits under our SERP are based on the participant’s vested portion of his or her notional
account balance at the time of termination of employment. A participant vests in one-third of our credited amounts
each year, subject to accelerated vesting upon the soonest to occur of: (1) the date the participant has completed
ten years of participation; (2) the date that the sum of the participant’s age and years of participation equals 65;
(3) the date of termination of employment by reason of death or disability; and (4) the date of termination of
employment within two years following a change of control. Messrs. Curtis, Lawrence and Silva are fully vested in
their SERP accounts. All participants, including Messrs. Larson and Davison, are fully vested in deferred base
salary and bonus.

Amounts accrued under the SERP are adjusted for earnings and losses as if invested in one or more deemed
investments selected by the participants from those designated as alternatives by the U.S. Benefits Administrative
Committee, a management committee the members of which are selected by our Board. The deemed investment
vehicles are a variety of mutual fund variable accounts. Participants may reallocate their notional accounts within
that group of mutual fund variable accounts by notifying the third-party administrative agent of our SERP. The
administrative agent adjusts each participant’s account with any hypothetical income, gain or loss and any
payments or distributions attributable to such account on a daily basis, or at such other times as the administrative
agent determines, based on the performance of the specific deemed investments selected from time to time by the
participant. We do not provide any “above market or preferential earnings” (as defined by SEC rules) on any
amount of deferred compensation pursuant to our SERP or otherwise.

For the year ended December 31, 2020, as reported by the administrative agent of our SERP, the deemed
investment options available pursuant to our SERP generated hypothetical annual returns (losses) ranging from
72.6% to (3.3)%.

The following table provides information on our nonqualified deferred compensation plan. Amounts shown are
entirely attributable to our SERP.

Name

Executive
Contributions

in 2020 ($)

Company
Contributions in

2020 ($)(1)

Aggregate
Earnings (Losses)

in 2020 ($)(2)

Aggregate
Withdrawals/

Distributions ($)
Aggregate Balance
at 12/31/2020 ($)(3)

Roderick A. Larson 269,897 338,750 861,567 — 4,368,963
Charles W. Davison, Jr. — 173,600 48,669 — 337,350
Alan R. Curtis — 99,197 (194,842) — 2,358,090
David K. Lawrence — 69,814 151,931 — 1,360,365
Eric A. Silva — 69,514 84,775 — 595,145

(1) The amounts reflect the credited contributions we made to the accounts of the Named Executive Officers in
2020. All of the contributions shown are included in the “All Other Compensation” column of the “Summary
Compensation Table” above.
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(2) The amounts reflect hypothetical accrued gains (or losses) in 2020 on the aggregate of contributions by the
Named Executive Officers and us on notional investments designed to track the performance of the funds
selected by the Named Executive Officers, as reflected below. No amounts of such aggregate earnings are
reported in the “Summary Compensation Table” above.

Aggregate Earnings (Losses) for the Year

Name
Executive

Contributions ($)
Company

Contributions ($) Total ($)

Roderick A. Larson 206,740 654,827 861,567
Charles W. Davison, Jr. — 48,669 48,669
Alan R. Curtis (100,043) (94,799) (194,842)
David K. Lawrence 27,955 123,976 151,931
Eric A. Silva — 84,775 84,775

(3) The amounts reflect the accumulated account values (including gains and losses) of contributions by the
Named Executive Officers and us as of December 31, 2020 as follows:

Aggregate Balance

Name
Executive

Contributions ($)
Company

Contributions ($) Total ($)

Roderick A. Larson 1,030,780 3,338,183 4,368,963
Charles W. Davison, Jr. — 337,350 337,350
Alan R. Curtis 1,157,721 1,200,369 2,358,090
David K. Lawrence 252,245 1,108,120 1,360,365
Eric A. Silva — 595,145 595,145

Potential Payments on Termination or Change of Control

As described in the “Compensation Discussion and Analysis” above, we have entered into Change-of-Control
Agreements with the Named Executive Officers. In addition, we entered into the Retention Agreement with Mr.
Davison when he joined Oceaneering in 2019. Upon a change of control of Oceaneering, the Named Executive
Officers may be subject to certain excise taxes pursuant to Section 4999 of the Code. The Change-of-Control
Agreements do not provide for reimbursement of such excise taxes. The Change-of-Control Agreements provide
for reduction of the Named Executive Officer’s calculated severance package to the safe-harbor amount (as
described in “Compensation Discussion and Analysis — Post-Employment Compensation Programs — Change-of-
Control Agreements” above), if doing so would provide a greater benefit on an after-tax basis. Whether an excise
tax liability arises will depend on the facts and circumstances in existence at the time a change-of-control payment
becomes payable. The tables below do not reflect any such reduction for any of the Named Executive Officers. All
of the outstanding long-term incentive agreements of the Named Executive Officers have provisions for settlement
in the event of death, disability or a change of control. The Retention Agreement has provisions for payments in the
event of death, disability, termination by Oceaneering without cause (as defined) and termination by Mr. Davison
with good reason (as defined); however, the Severance Payment provided for under the Retention Agreement shall
not be payable if, during the period specified, Mr. Davison becomes eligible for a severance payment under the
Change-of-Control Agreement entered into with him.

For purposes of the Change-of-Control Agreements, the terms “cause,” “change of control,” “disability,” “good
reason” and “highest base salary” have the meanings set forth below:

• “cause” for termination by us means:

◦ for a participant in the CoC Plan, our determination that the participant:

▪ has committed a material breach of any of his or her obligations under any written
agreement with us;

▪ has committed a material violation of any of our policies, procedures, rules and regulations
applicable to employees generally or to employees at his or her grade level, in each case,
as they may be amended from time to time;
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▪ has failed to perform, in any material respect, his or her duties or responsibilities to our
company (other than as a result of physical or mental illness or injury);

▪ has committed fraud, theft, embezzlement or misappropriation of any of our funds or other
assets; or

▪ has been convicted of, entered a plea of guilty or no-contest to, or received adjudicated
probation or deferred adjudication in connection with, a crime involving fraud, dishonesty or
moral turpitude or any felony (or crime of similar import outside the United States); and

◦ for purposes of the Legacy CoC Agreements, conviction by a court of competent jurisdiction, from
which conviction no further appeal can be taken, of a felony-grade crime involving moral turpitude
related to employment with us;

• “change of control” is defined in the CoC Plan and the Legacy CoC Agreements as occurring if:

◦ any person is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange
Act), directly or indirectly, of our securities representing 20% or more of the combined voting power
of our outstanding voting securities, other than through the purchase of voting securities directly
from a private placement by us;

◦ the current members of our Board, or subsequent members approved by at least two-thirds of the
current members, no longer comprise a majority of our Board;

◦ our company is merged or consolidated with another corporation or entity, and our shareholders
own less than 60% of the outstanding voting securities of the surviving or resulting corporation or
entity;

◦ there has been a consummation of either a tender offer or exchange offer by a person other than us
for the ownership of 20% or more of our voting securities; or

◦ there has been a disposition of all or substantially all of our assets (other than in specified types of
affiliate transactions).

• “disability” is defined in the CoC Plan and the Legacy CoC Agreements as the continuing full-time absence
of the officer (or other CoC Plan participant, as applicable) from his or her duties for 90 days or longer as a
result of physical or mental incapacity and such absence is anticipated to extend for 90 additional days or
longer (the need for such absence and its anticipated duration to be determined solely by the individual’s
physician who is approved by us, which approval shall not be unreasonably withheld); and

• “good reason” for termination by the officer includes:

◦ for a participant in the CoC Plan:

▪ a material reduction in the authority, duties or responsibilities of such participant from those
applicable to him or her immediately prior to the change of control, except as a result of his
or her death or due to disability;

▪ a material reduction by us in such participant’s annual base salary, SERP contribution level
by us, annual bonus opportunity or aggregate long-term incentive compensation in effect
immediately prior to the change of control and as may subsequently be increased
thereafter;

▪ our failure to continue in effect any benefit plans in which such participant was participating
immediately prior to the change of control, other than as a result of the expiration or an
amendment of any such benefit plan in accordance with its terms, or our taking (or failing
to take) any action that would materially reduce such participant’s benefits under any of the
benefit plans in which such participant was participating or deprive such participant of any
material benefit, including a severance plan benefit, enjoyed by such participant,
immediately prior to the change of control (except as may be proposed by such participant
to us);
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▪ the relocation of the principal place of such participant’s employment as of the change of
control to a location at least 50 miles further from his or her principal residence without such
participant’s express written consent, unless such relocation is agreed to in writing by the
participant (or was scheduled and communicated in writing by us to the officer prior to the
change of control); or

▪ our failure, upon a change of control, to obtain the assumption of the CoC Plan by any
successor (other than by operation of law); and

◦ for purposes of the Legacy CoC Agreements:

▪ an adverse change in status, title or position;

▪ a reduction in annual base salary, SERP contribution level by us, annual bonus opportunity
or aggregate long-term compensation, all as may be increased subsequent to date of the
Change-of-Control Agreement;

▪ our failure to continue certain bonus plans and the SERP in effect, other than as a result of
the normal expiration or amendment of any such plan in accordance with its terms, or our
taking (or failing to take) any action that would (1) adversely affect the officer’s continued
participation in any such plan on at least as favorable a basis to the officer as is the case
immediately prior to the effective date of the change of control or (2) materially reduce the
officer’s benefits under any of such plans or deprive the officer of any material benefit
enjoyed by him or her immediately prior to a change of control (except as may be proposed
by the officer to us);

▪ a relocation of the principal place of the officer’s employment to a location 25 miles further
from the officer’s principal residence without his or her express written consent;

▪ the failure of a successor to assume the Change-of-Control Agreement;

▪ any prohibition by us against the individual engaging in outside activities permitted by the
Change-of-Control Agreement; and

▪ any default by us in the performance of our obligations under the Change-of-Control
Agreement, whether before or after a change of control; and

• “highest base salary” means the officer’s highest annual rate of base salary during a specified period
preceding the date of termination, which is:

◦ for purposes of the Legacy CoC Agreements, the then current year or any of the three years
preceding the date of termination; and

◦ for purposes of the CoC Plan, 180 days prior to and two years after the change of control.

40



Assuming a December 31, 2020 termination date and, where applicable, using the closing price of our Common
Stock of $7.95 per share on December 31, 2020 (the last trading day on the NYSE in 2020), the tables below show
potential payments to each of the Named Executive Officers under the existing contracts, agreements, plans or
arrangements, whether written or unwritten, in the event of a termination of such executive’s employment, including
amounts payable pursuant to benefits or awards in which the Named Executive Officers are already vested.

Roderick A. Larson
Payments upon
Termination

Voluntary
Termination

Involuntary
Termination

Death and
Disability

Change of Control
With Termination

Severance Payments $ — $ 323,000 (1) $ — $ 6,270,000 (2)

Benefit Plan Participation — 1,874 (1) — 269,568 (3)

Restricted Stock Units (unvested &
accelerated) — — 2,014,697 (4) 2,014,697 (5)

Performance Units (unvested &
accelerated) — — 6,437,400 (6) 12,005,400 (7)

Accrued Vacation/Base Salary 93,589 93,589 93,589 93,589
SERP (vested) 3,706,394 (8) 3,706,394 (8) 3,706,394 (8) 3,706,394 (8)

SERP (unvested) — (8) — (8) 662,569 (8) 662,569 (8)

TOTAL $ 3,799,983 $ 4,124,857 $ 12,914,649 $ 25,022,217

Charles W. Davison, Jr.
Payments upon
Termination

Voluntary
Termination

Involuntary
Termination

Death and
Disability

Change of Control
With Termination

Severance Payments $ — $ 2,480,000 (1) $ — (1) $ 2,480,000 (2)

Benefit Plan Participation — 1,867 (1) — 22,404 (3)

Restricted Stock Units (unvested &
accelerated) — 504,070 (9) 1,092,410 (4) 1,092,410 (5)

Performance Units (unvested &
accelerated) — — 1,860,000 (6) 1,860,000 (7)

Accrued Vacation/Base Salary 64,417 64,417 64,417 64,417
SERP (vested) 81,926 (8) 81,926 (8) 81,926 (8) 81,926 (8)

SERP (unvested) — (8) — (8) 255,424 (8) 255,424 (8)

TOTAL $ 146,343 $ 3,132,280 $ 3,354,177 $ 5,856,581

Alan R. Curtis
Payments upon
Termination

Voluntary
Termination

Involuntary
Termination

Death and
Disability

Change of Control
With Termination

Severance Payments $ — $ 369,519 (1) $ — $ 1,494,500 (2)

Benefit Plan Participation — 1,874 (1) — 142,440 (3)

Restricted Stock Units (unvested &
accelerated) — — 613,756 (4) 613,756 (5)

Performance Units (unvested &
accelerated) — — 1,913,079 (6) 3,602,000 (7)

Accrued Vacation/Base Salary 59,123 59,123 59,123 59,123
SERP (vested) 2,358,090 (8) 2,358,090 (8) 2,358,090 (8) 2,358,090 (8)

TOTAL $ 2,417,213 $ 2,788,606 $ 4,944,048 $ 8,269,909
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David K. Lawrence
Payments upon
Termination

Voluntary
Termination

Involuntary
Termination

Death and
Disability

Change of Control
With Termination

Severance Payments $ — $ 194,712 (1) $ — $ 1,312,500 (2)

Benefit Plan Participation — 1,857 (1) — 155,928 (3)

Restricted Stock Units (unvested &
accelerated) — — 165,837 (4) 165,837 (5)

Performance Units (unvested &
accelerated) — — 438,300 (6) 876,600 (7)

Restricted Stock Units (vested) 256,857 (10) 256,857 (10) 256,857 (10) 256,857 (10)

Performance Units (vested) 485,850 (11) 485,850 (11) 912,350 (6) 1,643,000 (7)

Accrued Vacation/Base Salary 51,923 51,923 51,923 51,923
SERP (vested) 1,360,365 (8) 1,360,365 (8) 1,360,365 (8) 1,360,365 (8)

TOTAL $ 2,154,995 $ 2,351,564 $ 3,185,632 $ 5,823,010

Eric A. Silva
Payments upon
Termination

Voluntary
Termination

Involuntary
Termination

Death and
Disability

Change of Control
With Termination

Severance Payments $ — $ 168,300 (1) $ — $ 1,309,000 (2)

Benefit Plan Participation — 1,857 (1) — 156,528 (3)

Restricted Stock Units (unvested &
accelerated) — — 313,461 (4) 313,461 (5)

Performance Units (unvested &
accelerated) — — 991,437 (6) 1,857,800 (7)

Accrued Vacation/Base Salary 47,901 47,901 47,901 47,901
SERP (vested) 595,145 (8) 595,145 (8) 595,145 (8) 595,145 (8)

TOTAL $ 643,046 $ 813,203 $ 1,947,944 $ 4,279,835

(1) Payment of benefit is provided only if involuntary termination is the result of a reduction in force, except with
respect to Mr. Davison while the Retention Agreement is in effect (see “Retention and Severance Payments
Agreement” under the heading “— Executive Compensation Components — Post-Employment
Compensation Programs” in the “Compensation Discussion and Analysis” above). For Mr. Davison, payment
of benefit is provided pursuant to the Retention Agreement in the event of termination by Oceaneering without
cause, by Mr. Davison for good reason, or in the event of death or disability, and is equal to the Severance
Payment. For the other Named Executive Officers, the amounts reflect the salary reductions effective from
May 1, 2020 through December 31, 2020.

(2) The amount for each Named Executive Officer reflects an amount equaling three times, for Mr. Larson, or two
times, for other executives, the sum of: (a) the highest annual rate of base salary for the then-current year or
any of the three years preceding the date of termination or, for Mr. Davison, the highest annual rate of base
salary during the period beginning 180 days prior to and ending two years after the change of control (each, a
“Base Rate”); (b) the target award he is eligible to receive under the Annual Cash Bonus Program for the
then-current year; and (c) for Mr. Larson, the maximum percentage of base salary contribution level by us for
him in our SERP for the then-current year multiplied by his Base Rate, payable pursuant to his Change-of-
Control Agreement. If applicable, the termination amount may be reduced to the “safe harbor amount” (see
for more information, “Compensation Discussion and Analysis — Executive Compensation Components —
Post-Employment Compensation Programs — Change-of-Control Agreements” above) if more beneficial to
the Named Executive Officer on an after-tax basis.

(3) The amount for each Named Executive Officer, other than Mr. Davison, reflects the estimated value of the
benefit to him to receive the same level of medical, life insurance and disability benefits for a period of 36
months, for Mr. Larson, or 24 months, for other executives, after termination that would be payable pursuant
to the executive’s Legacy CoC Agreement. The amount for Mr. Davison reflects the estimated value of the

42



benefit to him to receive post-employment health insurance benefits for a period of 12 months after
termination that would be payable pursuant to his Change-of-Control Agreement under the CoC Plan.

(4) The amount for each Named Executive Officer reflects the value of shares of Common Stock that would be
delivered for each outstanding unvested restricted stock unit pursuant to the executive’s 2018, 2019 and 2020
Restricted Stock Unit Agreements. Mr. Lawrence, by reason of having attained Retirement Age (as defined),
was fully vested under his 2018 Restricted Stock Unit Agreement, two-thirds vested under his 2019 Restricted
Stock Unit Agreement and one-third vested under his 2020 Restricted Stock Unit Agreement.

(5) The amount for each Named Executive Officer reflects the value of shares of Common Stock that would be
delivered for each outstanding unvested restricted stock unit pursuant to the executive’s 2018, 2019 and 2020
Restricted Stock Unit Agreements and Change-of-Control Agreement. See footnote (4) above regarding
vesting under Mr. Lawrence’s 2018, 2019 and 2020 Restricted Stock Unit Agreements.

(6) Upon death or disability, the performance units awarded pursuant to the 2018, 2019 and 2020 Performance
Unit Agreements would vest (if not otherwise vested by reason of the participant’s having attained Retirement
Age (as defined)) and the final value would be equal to the target value of $100 per unit. For more
information about the goals and measures and the amounts payable, see “Compensation Discussion and
Analysis — Executive Compensation Components — Long-Term Incentive Compensation” above.

(7) The performance units awarded pursuant to the 2018, 2019 and 2020 Performance Unit Agreements would
vest (if not otherwise vested by reason of the participant’s having attained Retirement Age (as defined)) and
the final values of the units would be determined as follows: (a) for each of Messrs. Larson, Curtis, Lawrence
and Silva, the final value would be equal to the maximum value of $200 per unit pursuant to his Legacy CoC
Agreement; and (b) for Mr. Davison, the final value would be equal to the target value of $100 per unit
pursuant to his Change-of-Control Agreement under the CoC Plan. See footnote (11) below regarding vesting
under Mr. Lawrence’s 2018, 2019 and 2020 Performance Unit Agreements.

(8) The amount for each Named Executive Officer reflects the accumulated account values (including gains and
losses) of contributions by the Named Executive Officer and Oceaneering for vested amounts and by
Oceaneering for unvested amounts. Messrs. Curtis, Lawrence and Silva were fully vested in their respective
SERP accounts. For more information on SERP amounts, see “— Nonqualified Deferred Compensation”
above.

(9) The amount for Mr. Davison reflects the value of shares of Common Stock that would be delivered for each
outstanding unvested restricted stock unit pursuant to his Sign-on Award (see “— Outstanding Equity Awards
at Fiscal Year-End” above).

(10) The amount for Mr. Lawrence reflects the value of shares of Common Stock that would be delivered for each
outstanding vested restricted stock unit pursuant to his 2018, 2019 and 2020 Restricted Stock Unit
Agreements and (as applicable) Legacy CoC Agreement.

(11) Mr. Lawrence, by reason of having attained Retirement Age (as defined), was fully vested under his 2018
Performance Unit Agreement, two-thirds vested under his 2019 Performance Unit Agreement and one-third
vested under his 2020 Performance Unit Agreement. The amount for Mr. Lawrence reflects an amount in
cash for vested performance units awarded pursuant to his 2018 Performance Unit Agreement, based on
performance for the period from January 1, 2018 through December 31, 2020, with Cumulative Adjusted
EBITDA for the three-year period between the target and maximum levels and Relative TSR above target, but
capped at target (due to absolute TSR being negative), resulting in a final value at between target and
maximum levels (after giving effect to a change in metric from Cumulative EBITDA to Cumulative Adjusted
EBITDA approved by the Compensation Committee). The amounts payable, if any, for Mr. Lawrence
pursuant to his 2019 and 2020 Performance Unit Agreements for outstanding vested performance units will
not be known until completion of the three-year performance periods of January 1, 2019 – December 31,
2021 and January 1, 2020 – December 31, 2022, respectively, at which time the performance will be
measured. For information about the goals and measures and the amounts payable, see “Compensation
Discussion and Analysis — Executive Compensation Components — Long-Term Incentive Compensation —
2020-2022 Performance Units” above.
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CEO Pay Ratio

The table below sets forth comparative information regarding: (1) the annual total compensation of our Chief
Executive Officer for the year ended December 31, 2020; (2) the median of the annual total compensation of all
employees of Oceaneering (including its consolidated subsidiaries), excluding our Chief Executive Officer, for the
year ended December 31, 2020, determined on the basis described below; and (3) a ratio comparison of those two
amounts (the “CEO Pay Ratio”). These amounts were determined in accordance with rules prescribed by the SEC.
For 2020 the CEO Pay Ratio was 60:1, as explained below.

For purposes of determining the median of the annual total compensation of all Oceaneering employees,
excluding our Chief Executive Officer, for the year ended December 31, 2020, the applicable SEC rules require us
to identify the median employee, by using either annual total compensation for all such employees or another
consistently applied compensation measure. For these purposes, we used total cash compensation, as determined
from payroll records for the period from October 31, 2019 through November 1, 2020 (the “Measurement Date”), as
our consistently applied compensation measure. We did not take into account equity-based incentive compensation
awards, because less than 5% of our employees receive those awards. Except as noted below, we included all
Oceaneering employees as of the Measurement Date, whether employed on a full-time, part-time or seasonal basis.
We did not make any assumptions, adjustments, or estimates with respect to total cash compensation, and we did
not annualize the compensation for any full-time employees that were not employed by us for the entire
measurement period. In accordance with SEC rules, we availed ourselves of a de minimis exemption to exclude a
number of non-U.S. employees who collectively represented fewer than 5% of the approximately 8,790 total
employees as of the Measurement Date (such total being the total number of U.S. and non-U.S. employees
irrespective of the de minimis exemption and the total number used for the de minimis calculation). Under this
exemption, we excluded all employees from the following jurisdictions: Azerbaijan (153 employees); Canada (60
employees); China (1 employee); (Indonesia (65 employees); Malaysia (32 employees); Mexico (7 employees);
Nigeria (16 employees); Oman (13 employees); Papua New Guinea (1 employee); and Thailand (14 employees).

After identifying the median employee, based on the process described above, we calculated annual total
compensation for that employee using the same methodology we used for determining total compensation for 2020
for the Named Executive Officers as set forth in the “Summary Compensation Table.”

Annual Total Compensation Amount

Chief Executive Officer (A) $5,251,749
Median of all employees (excluding our Chief Executive Officer) (B) $87,376
Ratio of (A) to (B) 60

Our Chief Executive Officer’s target total direct compensation, and the ratio of such compensation to the median
of the annual total compensation of all employees, for 2020 approximate the amounts reported above. For this
purpose, our Chief Executive Officer’s target total direct compensation for 2020 was equal to $5,320,000, calculated
as the sum of Mr. Larson’s initial base salary for 2020 and the target values of his (1) corresponding annual cash
bonus opportunity, (2) restricted stock unit award and (3) performance unit award. The compensation of the median
employee identified for 2020 did not include incentive compensation.

COMPENSATION OF NONEMPLOYEE DIRECTORS

Our nonemployee directors receive annual cash retainers and awards of restricted stock as compensation for
their service. The aggregate of such compensation is targeted at the median of the total direct compensation for
nonemployee directors in the Compensation Peer Group, adjusted in the case of the Chairman of our Board for the
median of the premium paid to non-executive chairmen in the Compensation Peer Group, as assessed by the
Compensation Consultant and recommended by the Compensation Committee. The Board has indicated its intent
to approve cash retainers comprising approximately one-third, and restricted stock awards (in terms of grant-date
fair value) comprising approximately two-thirds, of the total direct compensation of our nonemployee directors.

For 2020, the Board approved annual cash retainers for our nonemployee directors, payable in quarterly
installments, of $105,000 for Mr. Huff and $70,000 for each of our other nonemployee directors: provided, however,
that on May 1, 2020, the Board approved reductions of 20% in the base cash retainer payments to our
nonemployee directors for the third and fourth quarters of 2020. For 2020, the Board also approved additional
annual cash retainers, payable in quarterly installments, of $30,000 to the chair of the Audit Committee and $20,000

44



to each of the chairs of the Compensation Committee and the Nominating and Corporate Governance Committee.
During 2020, we did not pay nonemployee directors any additional amount for attendance at meetings of the Board
or committees of the Board. Mr. Larson, our Chief Executive Officer, does not receive separate compensation for
his service as a director. See the “Summary Compensation Table” above for information concerning the
compensation paid to Mr. Larson.

During 2020, besides payment of annual retainers, our nonemployee directors were also allowed to participate
in health care coverage the same as provided to employees in our basic medical plans. Nonemployee directors
could elect to participate in the health care plan without payment of any monthly premium and participate in a
supplemental medical plan at no cost to the director. Mr. Huff’s Service Agreement, which is described below,
provides for medical coverage on an after-tax basis to Mr. Huff, his spouse and children for their lives. All directors
are provided a group personal excess liability insurance policy at no cost to the directors, and they are reimbursed
for their travel and other expenses involved in attendance at Board and committee meetings and activities.

In 2020, our nonemployee directors were awarded shares of restricted stock under our Incentive Plan as
follows: Mr. Huff: 18,311 shares; and each of our other nonemployee directors: 12,332 shares. In accordance with
the terms of the applicable award agreements, the restricted stock awards vested in full on February 27, 2021. The
awards were subject to (1) possible earlier vesting on a change of control or the termination of the director’s service
due to death, and (2) such other terms as were set forth in the award agreements with the respective directors. For
information about stock ownership guidelines for nonemployee directors, see “Compensation Discussion and
Analysis — Stock Ownership Guidelines.”

The table below summarizes the compensation of our nonemployee directors for the year ended December 31,
2020. Directors Karen H. Beachy and Kavitha Velusamy are omitted, as they were elected to the Board in 2021.

Director Compensation Table

Name

Fees Earned
or Paid in

Cash ($)(1)

Stock
Awards

($)(2)

Non-Equity
Incentive Plan
Compensation

($)

All Other
Compensation

($)(3)(4) Total ($)

John R. Huff 94,500 187,322 — 2,147 283,969
William B. Berry 78,000 126,156 — 19,247 223,403
T. Jay Collins 68,000 126,156 — 28,333 222,489
Deanna L. Goodwin 93,000 126,156 — 34,429 253,585
M. Kevin McEvoy 63,000 126,156 — 28,561 217,717
Paul B. Murphy, Jr. 98,000 126,156 — 19,247 243,403
Jon Erik Reinhardsen 85,500 126,156 — 40,012 251,668
Steven A. Webster 73,000 126,156 — 13,643 212,799

(1) The amounts shown are attributable entirely to annual retainers as described above.

(2) The amounts reflect the aggregate grant date fair value of awards by us in 2020 related to restricted stock
awards computed in accordance with FASB ASC Topic 718. For a discussion of valuation assumptions, see
Note 12 to our consolidated financial statements included in our annual report on Form 10-K for the year
ended December 31, 2020. The aggregate numbers of restricted shares outstanding as of December 31, 2020
were 18,311 for Mr. Huff, and 12,332 for each of our other nonemployee directors.

(3) The amount shown for each attributable perquisite or other personal benefit does not exceed the greater of
$25,000 or 10% of the total amount of perquisites and other personal benefits received by any director.

(4) The amounts shown for 2020 are attributable to the provision of excess liability insurance and, for all directors
other than Mr. Huff, premiums for a supplemental medical insurance plan. In addition, for Ms. Goodwin and
Messrs. Collins, McEvoy and Reinhardsen, perquisites and other personal benefits include an annual premium
for basic health care provided by us. See the discussion below under the caption “Service Agreement with
Mr. Huff” for information about various post-employment benefits provided to Mr. Huff.
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Service Agreement with Mr. Huff

In 2001, we entered into a service agreement with Mr. Huff, when Mr. Huff was serving as our Chief Executive
Officer and Chairman of the Board, replacing Mr. Huff’s prior employment agreement. That agreement was
amended in 2006 and 2008 (as amended, the “Service Agreement”) to address, among other things, issues arising
under Section 409A of the Code. The Service Agreement provides, among other things, for: (1) medical coverage
on an after-tax basis to Mr. Huff, his spouse and two adult children for their lives, including any additional payment
necessary to make him whole for any excise tax liability if payment thereof is a “parachute payment” (as defined in
the Code); and (2) entitlement to post-retirement benefits, including a payment of $800,000 per year for 10 years,
which commenced in 2011 (and the final such payment was made in 2020). The Service Agreement also provides
tax protection, generally to ensure that Mr. Huff will not be impacted adversely by taxes under Section 409A of the
Code.

Also as part of Mr. Huff’s retirement benefits, we established an irrevocable grantor trust, commonly known as a
“rabbi trust,” to provide Mr. Huff greater assurance of an adequate source of funds for the payment of post-
retirement benefits under the Service Agreement. In connection with the establishment of the trust, we contributed
to the trust a life insurance policy previously obtained on the life of Mr. Huff, and agreed to continue to pay the
premiums due on that policy. When the life insurance policy matures, the proceeds of the policy will become assets
of the trust. If the value of trust assets exceeds $4 million, as adjusted by the Consumer Price Index, at any time
after January 1, 2012, the excess may be paid to us. In 2019, we elected to withdraw a portion of such excess.
However, because the trust is irrevocable, the assets of the trust are generally not otherwise available to fund our
future operations until the trust terminates, which is not expected to occur during the lives of Mr. Huff, his spouse or
his children. Furthermore, no tax deduction will be available for our contributions to the trust; however, we may
benefit from future tax deductions for benefits actually paid from the trust (although benefit payments from the trust
are not expected to occur in the near term, because we expect to make direct payments of those benefits for the
foreseeable future).

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Our Board adopted a written policy with respect to related-person transactions to document procedures
pursuant to which such transactions are reviewed and approved or ratified. The policy applies to any transaction in
which (1) Oceaneering or any of its subsidiaries is a participant; (2) any related person has a direct or indirect
material interest; and (3) the amount involved exceeds $120,000, but excludes generally any transaction that does
not require disclosure under Item 404(a) of Regulation S-K promulgated by the SEC and specifically certain
categories of routine transactions, such as standard director compensation arrangements approved by the Board or
a committee thereof, transactions in which all shareholders receive proportional benefits, and transactions available
to our employees generally. Under the policy, related persons include our directors, nominees to become a director,
executive officers, beneficial owners of 5% or more of our voting securities, immediate family members of any of the
foregoing persons, and any entity in which any of the foregoing persons is employed as an executive officer or is a
partner or principal or in a similar position or in which such person has a 5% or greater beneficial ownership. Our
policy includes a process to monitor and submit related-person transactions to the Nominating and Corporate
Governance Committee, which will consider all of the relevant facts and circumstances available and evaluate
whether to approve or ratify the transaction.

Except as set forth in this Proxy Statement, no director or executive officer of Oceaneering or nominee for
election as a director of Oceaneering, or holder of more than 5% of the outstanding shares of Common Stock, and
no member of the immediate family of any such director, nominee, officer or security holder, to our knowledge, had
any material interest in any transaction during the year ended December 31, 2020, or in any currently proposed
transaction, to which Oceaneering or any subsidiary of Oceaneering was or is a party in which the amount involved
exceeds $120,000. Stephen Lazar, Jr., who is a brother-in-law of Mr. McEvoy, serves as Director, Operational
Excellence in our Operations Support group, for which he received total compensation for 2020 of approximately
$206,000, which is commensurate with that of his peers.

No director or executive officer of Oceaneering who has served in such capacity since January 1, 2020 or any
associate of any such director or officer, to the knowledge of the executive officers of Oceaneering, has any material
interest in any matter proposed to be acted on at the 2021 Annual Meeting of Shareholders, other than as described
in this Proxy Statement.
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PROPOSAL 3

RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDITORS

The Audit Committee of the Board has appointed Ernst & Young LLP, independent certified public accountants,
as independent auditors of Oceaneering for the year ending December 31, 2021. Although we are not required to
seek shareholder approval of the appointment, it has been our practice to do so. No determination has been made
as to what action the Audit Committee would take if our shareholders fail to ratify the appointment. The Audit
Committee retains the discretion to appoint a new independent registered public accounting firm at any time if the
Audit Committee concludes such a change would be in the best interests of Oceaneering. Representatives of
Ernst & Young LLP will be present at the meeting, will be given the opportunity to make a statement if they so desire
and will be available to respond to appropriate questions of any shareholders.

In accordance with our Bylaws, the approval of the proposal to ratify the appointment of Ernst & Young LLP as
independent auditors of Oceaneering for the year ending December 31, 2021 requires the affirmative vote of a
majority of the shares of Common Stock voted on this proposal at the meeting. Accordingly, abstentions and broker
non-votes marked on proxy cards will not be included in the tabulation of votes cast on this proposal.

Our Board unanimously recommends a vote FOR this proposal. The persons named in the
accompanying proxy intend to vote such proxy in favor of the ratification of the appointment of
Ernst & Young LLP as independent auditors of Oceaneering for the year ending December 31, 2021, unless
a contrary choice is set forth thereon or unless an abstention or broker non-vote is indicated thereon.

Independent Auditors’ Fees

The following table shows the fees incurred by Oceaneering for the audit and other services provided by
Ernst & Young LLP for 2020 and 2019.

Fees Incurred for Audit and Other Services Provided by Ernst & Young LLP 2020 2019
Audit Fees (1) $ 2,627,000 $ 2,796,300
Audit-Related Fees (2) 5,000 81,358
Tax Fees (3) 38,800 94,200
All Other Fees (4) — —
Total $ 2,670,800 $ 2,971,858

(1) Audit Fees consisted of fees for professional services provided in connection with: (a) the audit of our financial
statements for the years indicated and the reviews of our financial statements included in our Forms 10-Q
during those years; and (b) audit services provided in connection with other statutory or regulatory filings.

(2) Audit-Related Fees consisted of fees for accounting, consultation services, employee benefit plan audits,
services related to due diligence for business transactions, and statutory and regulatory compliance.

(3) Tax Fees consisted of tax compliance and consultation fees.

(4) All Other Fees consisted of a subscription to Ernst & Young LLP’s informational online service.

The Audit Committee has concluded that Ernst & Young LLP’s provision of services that were not related to the
audit of our financial statements in 2020 was compatible with maintaining that firm’s independence from us.

The Audit Committee has established a policy that requires pre-approval of the audit and non-audit services
performed by our independent auditors. Unless a service proposed to be provided by the independent auditors has
been pre-approved by the Audit Committee under its pre-approval policies and procedures, it will require specific
pre-approval of the engagement terms by the Audit Committee. Under the policy, pre-approved service categories
are generally provided for up to 12 months and must be detailed as to the particular services provided and
sufficiently specific and objective so that no judgments by management are required to determine whether a specific
service falls within the scope of what has been pre-approved. In connection with any pre-approval of services, the
Audit Committee is required to review the fees and other terms for the services provided by the independent
auditors. The Audit Committee does not delegate to management any of its responsibilities to pre-approve services
performed by our independent auditors.

47



None of the services related to the Audit-Related Fees, Tax Fees or All Other Fees described above were
approved by the Audit Committee pursuant to the waiver of pre-approval provisions set forth in applicable rules of
the SEC.

The Audit Committee has delegated to the chair of the Audit Committee the authority to pre-approve audit-
related and non-audit-related services not prohibited by law to be performed by Ernst & Young LLP, provided that
the chair is required to report any decisions to pre-approve such audit-related or non-audit-related services and fees
to the full Audit Committee at its next regular meeting.

SHAREHOLDER PROPOSALS FOR THE 2022 ANNUAL MEETING

Any shareholder who wishes to have a qualified proposal considered for inclusion in our proxy statement for our
2022 Annual Meeting of Shareholders must send notice of the proposal to our Corporate Secretary at our principal
executive offices, 11911 FM 529, Houston, Texas 77041-3000, so that such notice is received not later than
November 26, 2021. If you submit such a proposal, you must provide your name, address, the number of shares of
Common Stock held of record or beneficially, the date or dates on which you acquired those shares and
documentary support for any claim of beneficial ownership.

In addition, any shareholder who intends to submit a proposal for consideration at our 2022 Annual Meeting of
Shareholders, regardless of whether the proposal is submitted for inclusion in our proxy statement for that meeting,
or who intends to submit nominees for election as directors at that meeting, must notify our Corporate Secretary.
Under our Bylaws, such notice must:

• be received at our executive offices not earlier than November 8, 2021 and not later than close of
business on February 6, 2022; and

• satisfy requirements that our Bylaws specify.

A copy of the pertinent Bylaw provisions can be obtained from our Corporate Secretary on written request.

TRANSACTION OF OTHER BUSINESS

Should any other matter requiring the vote of shareholders arise at the meeting, it is intended that proxies will
be voted for or against that matter in accordance with the judgment of the person or persons voting the proxies.

Please return your proxy as soon as possible. Unless a quorum consisting of a majority of the outstanding
shares entitled to vote is represented at the 2021 Annual Meeting of Shareholders, no business can be transacted.
Therefore, please be sure to date and sign your proxy and return it in the enclosed postage-paid return envelope, or
vote via the Internet or by telephone by following the instructions included in this package. Please act promptly to
ensure that you will be represented at the meeting.

WE WILL PROVIDE WITHOUT CHARGE ON THE WRITTEN REQUEST OF ANY PERSON SOLICITED
HEREBY A COPY OF OUR ANNUAL REPORT ON FORM 10-K AS FILED WITH THE SECURITIES AND
EXCHANGE COMMISSION FOR THE YEAR ENDED DECEMBER 31, 2020. WRITTEN REQUESTS SHOULD BE
MAILED TO DAVID K. LAWRENCE, CORPORATE SECRETARY, OCEANEERING INTERNATIONAL, INC., 11911
FM 529, HOUSTON, TEXAS 77041-3000.

By Order of the Board of Directors,

March 26, 2021
David K. Lawrence
Senior Vice President, General Counsel and Secretary

48








