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ITEM 1.02 TERMINATION OF A MATERIAL DEFINITIVE AGREEMENT.

On July 28, 2006, Odyssey Marine Exploration, Inc. (the "Company")
notified Jackson Brewery Millhouse, LLC ("JBM"), that the Company has
exercised its right to terminate the property lease relating to the Company's
Shipwreck & Treasure Adventure in New Orleans, Louisiana. The attraction is
located in the Jax Brewery in the French Quarter of New Orleans. The lease
covers approximately 8,651 square feet and the monthly rent is $17,570.83.

The lease had an initial term of five years, but provides that the Company has
the right to terminate the lease after 18 months for any reason without
penalty. The effective date of the lease termination will be January 31,
2007.

The Company reopened the Shipwreck & Treasure Adventure in New Orleans in
February 2006. The local tourist and resident markets have not yet recovered
from the devastating impact of Hurricane Katrina. The attraction has not
reached a breakeven attendance level since the reopening. As a result, The
Company has exercised its right to terminate the lease effective January 31,
2007. The lease contains no early termination penalties. However, the
Company anticipates that it will record a write-off of the leasehold
improvements at the site of approximately $300,000.

The Company plans to relocate the attraction to another market in the
latter part 2006 and is currently researching alternatives.

JBM has no affiliation with the Company or any of its officers or
directors.
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