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Odyssey Marine Exploration Prepared
for Strong 2021 with Increased NAFTA
Funding and 2020 Successes
TAMPA, Fla., Dec. 21, 2020 (GLOBE NEWSWIRE) -- Odyssey Marine Exploration, Inc.
(NASDAQ:OMEX), a deep-ocean exploration pioneer engaged in the discovery, development and
extraction of deep-ocean minerals, has secured up to an additional $10 million to support its
pending North American Free Trade Agreement (NAFTA) claim against Mexico and provided an
update on the successful execution of Odyssey’s 2020 business plan objectives. 

The NAFTA claim relates to the unlawful denial of the environmental permit for subsidiary
Exploraciones Oceanicas’ (ExO’s) offshore phosphate project. Odyssey’s existing litigation funder,
Poplar Grove, LLC, has agreed to provide up to an additional $10 million to fully support the
NAFTA claim under substantially the same terms as our prior agreement. Poplar Grove is
managed by Drumcliffe LLC, a private investment management firm that oversees a high-value
litigation funding portfolio representing more than $14 billion in claims.

“Drumcliffe’s sole focus is to finance and support the recovery of value for the victims of global
fraud, corruption and wrongdoing. The strength of the First Memorial filed by Odyssey in this case
reinforces our belief in a successful outcome and supports our decision to invest additional capital
to fund the case through the hearing and anticipated award,” explained James C. Little, CEO of
Drumcliffe.

“One of our key objectives for 2020 was advancing the realization of value from the significant
investment we have made in our ExO Phosphate Project in Mexico,” stated Mark D. Gordon,
Chairman and CEO of Odyssey. In September, we filed a strong and compelling First Memorial in
the NAFTA case. It was the culmination of many months of work by our legal team at Cooley,
supported by our internal project development and research team, to gather documentary
evidence and 20 expert reports and witness statements that demonstrate the merits of the case,
the strategic size and grade of the resource, the operational viability of the project, and the
project’s value. We are extremely confident in our case and, with the addition of the expanded
funding commitment from Poplar Grove, we are prepared to take the case through to its final
conclusion to realize the more than $2 billion value of this asset.

“In addition to making substantial progress on the ExO phosphate project, the Odyssey team has
continued to move the business forward by advancing the development and value of our diversified
mineral project portfolio and positioning the company for significant successes in the coming 18
months. Our achievements, despite being in the middle of a once-in-a-century worldwide
pandemic, are a tribute to our dedicated team of professionals who tirelessly work to live our core
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values and achieve the ambitious goals we set for ourselves. Investors’ confidence in our business
plan and the progress we continue to demonstrate enabled us to achieve a major goal of securing
multi-year operational funding,” added Gordon.

Realizing the Value from the ExO Project:

Odyssey’s most significant project is the ExO phosphate project in Mexico, which is one of the
largest and highest quality phosphate sands deposits in the world. It is currently the subject of
$2.36 billion claim against Mexico under NAFTA. In early September, Odyssey’s legal team filed
the First Memorial in the case alleging that Mexico’s prior political administration wrongfully denied
environmental approval of the ExO project in breach of NAFTA.

In 2012, ExO was granted a 50-year mining license by Mexico (extendable for another 50 years at
ExO’s option) for the deposit that lies 25-40 km offshore in Baja California Sur. The company spent
more than three years preparing an environmentally sustainable development plan with the
assistance of experts in marine dredging and leading environmental scientists from around the
world. Key features of the environmental plan included:

No chemicals would be used in the dredging process or released into the sea
A specialized return down pipe that exceeds international best practices to manage the
return of dredged sands close to the seabed, limiting plume or impact to the water column
and marine ecosystem (including primary production)
The seabed would be restored after dredging in such a way as to promote rapid regeneration
of seabed organisms in dredged areas
Ecotoxicology tests demonstrated that the dredging and return of sediment to the seabed
would not have toxic effects on organisms
Sound propagation studies concluded that noise levels generated during dredging would be
similar to whale-watching vessels, merchant ships and fisherman’s ships that already
regularly transit this area, proving the system is not a threat to marine mammals
Dredging limited to less than one square kilometer each year, which means the project would
operate in only a tiny proportion of the concession area each year
Proven turtle protection measures were incorporated even though the deposit and the
dredging activity are much deeper and colder than where turtles feed and live, making
material harm to the species unfeasible
There will be no material impact on local fisheries as fishermen have historically avoided the
water column directly above the deposit due to the naturally low occurrence of fish there
The project would not be visible from the shoreline and would not impact tourism or coastal
activities
Precautionary mitigation measures were incorporated into the development plan in line with
best-practice global operational standards
The technology proposed to recover the phosphate sands has been safely used in Mexican
waters for over 20 years on more than 200 projects by ExO’s operating partner, illustrating
the hypocrisy of the denial of the environmental permit for the project, especially when one
considers that Mexico approved much higher impact dredging projects in areas that its own
environmental agency deemed “environmentally sensitive areas” during this same time
period. 

Notwithstanding the factors stated above, the Mexican Ministry of the Environment and Natural
Resources (SEMARNAT) unlawfully rejected the permission to move forward with the project, even
after the Federal Court of Administrative Justice (TFJA) unanimously ruled that this rejection was
unlawful and ordered SEMARNAT to re-take its decision in 2018. To date, SEMARNAT has not
been able to present any proof that supports a legal basis for rejecting this project, and its actions
have deprived the Mexican people from realizing the tremendous societal and economic benefits
this project would deliver.
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ExO is once again challenging the unlawful decision of the Peña Nieto administration before the
TFJA. The case is being heard before the same tribunal that previously ruled that Mexico acted
unlawfully in their rejection of the environmental approval of the ExO phosphate project.

In addition, Mexico is facing an arbitration before an international tribunal for breaching the
investment protection provisions under NAFTA. ExO is seeking compensation of over $2 billion on
the basis that SEMARNAT’s wrongful repeated denial of authorization has destroyed the value of
its investment in the country and is in violation of the following provisions of NAFTA:

Article 1102. National Treatment.
Article 1105. Minimum Standard of Treatment; and
Article 1110. Expropriation and compensation.  

The First Memorial in the NAFTA case was filed in September. It is supported by documentary
evidence and 20 expert reports and witness statements.  In summary, this evidence includes:

MERITS:  Testimony from independent environmental experts that the environmental impact
of ExO’s phosphate project is minimal and readily mitigated by the mitigation measures
proposed by ExO.  Witnesses also testified that Mexico’s denial of environmental approval by
the prior administration was politically motivated and not justified on environmental grounds,
and that Mexico granted environmental permits to similar dredging projects in areas that are
considered more environmentally sensitive than ExO’s project location.
RESOURCE:  An independent certified marine geologist testified as to the size and character
of the resource.
OPERATIONAL VIABILITY:  Engineering experts testified that the project uses established
dredging and processing technology, and the project’s anticipated CAPEX and OPEX was
reasonable.   
VALUE:  A Phosphate market analyst testified that the project’s projected CAPEX and OPEX
would make the project one of the lowest cost phosphate rock resources in the world, and
damages experts testified the project would be commercially viable and profitable.

This NAFTA arbitration is being administered by the International Centre for Settlement of
Investment Disputes (ICSID) and it is expected that a redacted version of the First Memorial will be
available to the public shortly. Once the Memorial is made available by ICSID, Odyssey will provide
a link to the filing on its website, www.odysseymarine.com.

The NAFTA hearing is scheduled to take place in January 2022 unless settled earlier by the
parties.

Increasing Portfolio Value

Odyssey increases the value of its mineral portfolio in multiple ways: adding new projects to the
portfolio through development or acquisition, gaining or increasing equity ownership in mineral
projects through investment or a leveraged contracting model, and by de-risking projects and
moving them up the value curve toward full operating production.

During 2020, in addition to the ExO phosphate project, Odyssey worked on further developing the
value of two highly prospective subsea mineral projects, CIC and Lihir Subsea Gold. The company
is also actively developing new projects through its proprietary Global Prospectivity Program, with
the goal of identifying new, highly valuably and societally significant subsea resources.

CIC: Odyssey is a member of the CIC Consortium, which is seeking an exploration license in an
island nation’s Exclusive Economic Zone. The CIC Consortium was founded and is led by Odyssey
co-founder and former CEO, Greg Stemm, and includes Royal Boskalis Westminster NV and
Odyssey Marine Exploration.

https://www.globenewswire.com/Tracker?data=kX-_9yQBtYIfwQj8Souz1oW1Onv1Rj2ASi7MqbCOVJP6L6BU_ftxPlh9TbAXxS97c3uim6Z-JnoqtJL3J9PEDLLslEmTX3XF4ZhEkLcS-22VvhpTnhQfW3rUsis7DTjIMiuQnKp-A-pElX5fvM7TO1Qg-rRlXWfEi8Q2t5EmYk0CXKR5h1pXOUlf5OZNa3I03PEXaGVwxsX24xPLI1dt6xK66_f2x-I-L54S_4BfIe58qC-bkQI9nYQ-EV9AY7HnfuYIG0IkAxWa86F3cdbMkA==
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Through a wholly owned subsidiary, Odyssey Marine Minerals, Odyssey has already acquired 15
million shares (representing approximately 12% of current outstanding shares of this project)
through the provision of services related to resource assessment, project planning, research and
project management, and Odyssey has an option to acquire an additional 5 million shares.

Lihir Subsea Gold: The project’s license area is adjacent to Lihir Island in Papua New Guinea
where one of the world’s largest known terrestrial gold deposits is currently being mined and
processed by Newcrest Mining. The license area includes at least five prospective exploration
targets in two different mineralization types: seamount-related epithermal and modern placer gold.
Odyssey owns approximately 80% of the Bismarck Mining Corporation, Ltd, the Papua New
Guinea company that holds the exploration license.

While the COVID-19 pandemic delayed plans for additional offshore exploration work in 2020,
presentations to the public were made in December 2020 in compliance with and in support of the
regulatory process in PNG. Upon renewal of the exploration license, work will begin with the goal
of conducting offshore validation work in 2021. “We are extremely excited to complete the
exploration program to verify and quantify the mineralization of this potentially valuable resource
and to fully understand the environmental setting in which it lies. We were on the cusp of executing
this program in 2020 when the pandemic hit, making marine operations impossible to execute. The
renewal will allow us to execute the same exploration program that was approved in the last
license period,” said John Longley, President & COO of Odyssey.

About Odyssey Marine Exploration  
Odyssey Marine Exploration, Inc. (Nasdaq:OMEX) is engaged in deep-ocean exploration using
innovative methods and state-of-the-art technology to provide access to critical resources
worldwide. Our core focus is the discovery, development and extraction of deep-ocean minerals.
Odyssey also provides marine services for private clients and governments. For additional details,
please visit www.odysseymarine.com. 

Forward Looking Information 
Odyssey Marine Exploration believes the information set forth in this Press Release may include
"forward looking statements" within the meaning of the Private Securities Litigation Reform Act of
1995, Section 27A of the Securities Act of 1933 and Section 21E of the Securities Act of 1934.
Certain factors that could cause results to differ materially from those projected in the forward-
looking statements are set forth in "Risk Factors" in Part I, Item 1A of the Company's Annual
Report on Form 10-K for the year ended December 31, 2019, which was filed with the Securities
and Exchange Commission on March 30, 2020. The financial and operating projections as well as
estimates of mining assets are based solely on the assumptions developed by Odyssey that it
believes are reasonable based upon information available to Odyssey as of the date of this
release. All projections and estimates are subject to material uncertainties and should not be
viewed as a prediction or an assurance of actual future performance. The validity and accuracy of
Odyssey's projections will depend upon unpredictable future events, many of which are beyond
Odyssey's control and, accordingly, no assurance can be given that Odyssey's assumptions will
prove true or that its projected results will be achieved.

Cautionary Note to U.S. Investors 
The U.S. Securities and Exchange Commission (SEC) permits mining companies, in their filings
with the SEC, to disclose only those mineral deposits that a company can economically and legally
extract or produce. We use certain terms in this press release, such as "measured", "indicated,"
"inferred" and "resources," which the SEC guidelines strictly prohibit us from including in our filings
with the SEC. "Inferred mineral resources" have a great amount of uncertainty as to their
existence, and great uncertainty as to their economic and legal feasibility. It cannot be assumed
that all or any part of an inferred mineral resource will ever be upgraded to a higher category. U.S.
investors are cautioned not to assume that part or all of the inferred mineral resource exists, or is
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economically or legally mineable, and are urged to consider closely the disclosures in our Form 10-
K which may be secured from us or from the SEC's website at http://www.sec.gov/edgar.shtml.

CONTACT:  
Laura Barton   
Odyssey Marine Exploration, Inc. 
(813) 876-1776 x 2562
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