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Item 2.02 Results of Operations and Financial Condition.

On May 5, 2009, Helix Energy Solutions Group, Inc. (“Helix”) issued a press release announcing its first quarter results of
operation for the period ended March 31, 2009. Attached hereto as Exhibit 99.1, and incorporated by reference herein, is the
press release.

This information is not deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (“Exchange Act”), or otherwise subject to the liabilities of that section, and such information is not incorporated by
reference into any registration statements or other document filed under the Securities Act of 1933, as amended (“Securities
Act”), or the Exchange Act, regardless of the general incorporation language contained in such filing, except as shall be
expressly set forth by specific reference to this filing.

Item 7.01 Regulation FD Disclosure.

On May 5, 2009, Helix issued a press release announcing its first quarter results of operation for the period ended March 31,
2009. In addition, on May 6, 2009, Helix is making a presentation (with slides) to analysts and investors regarding its financial
and operating results. Attached hereto as Exhibits 99.1 and 99.2, respectively, and incorporated by reference herein are the press
release and the slides for the First Quarter Earnings Conference Call Presentation issued by Helix. The presentation materials
will also be posted beginning on May 5, 2009 in the Presentations section under Investor Relations of Helix’s website,
www.Helixesg.com.

This information is not deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (“Exchange Act”), or otherwise subject to the liabilities of that section, and such information is not incorporated by
reference into any registration statements or other document filed under the Securities Act of 1933, as amended (“Securities
Act”), or the Exchange Act, regardless of the general incorporation language contained in such filing, except as shall be
expressly set forth by specific reference to this filing.




Item 9.01 Financial Statements and Exhibits.

(c) Exhibits.

Number Description

99.1 Press Release of Helix Energy Solutions Group, Inc. dated May 5, 2009 reporting financial results for the first
quarter of 2009.

99.2 First Quarter Earnings Conference Call Presentation.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed
on its behalf by the undersigned hereunto duly authorized.

Date: May 5, 2009
HELIX ENERGY SOLUTIONS GROUP, INC.

By: /s/ Anthony Tripodo
Anthony Tripodo
Executive Vice President and Chief Financial Officer




Index to Exhibits

Exhibit No. Description

99.1 Press Release of Helix Energy Solutions Group, Inc. dated May 5, 2009 reporting financial results for the first
quarter of 2009.
99.2 First Quarter Earnings Conference Call Presentation.



Exhibit 99.1

PRESSRELEASE

HELIX -

! ENERGY SOLUTIONS

Helix Energy Solutions Group, Inc. « 400 N. Sam Houston Parkway E., Suite 400 « Houston, TX 77060-3500
¢ 281-618-0400 « fax: 281-618-0505

For Immediate Release 09-011

Date: May 5, 2009 Contact: Tony Tripodo
Title: Chief Financial Officer

Helix Reports First Quarter 2009 Results

HOUSTON, TX — Helix Energy Solutions Group, Inc. (NYSE: HLX) reported net income of $53.5 million or $0.50 per
diluted share, for the first quarter of 2009 compared with net income of $73.1 million, or $0.77 per diluted share, for
the same period in 2008, and a net loss of $861.2 million, or $(9.48) per diluted share, in the fourth quarter of 2008.

First quarter 2009 results included the following items:

¢ Non-cash charges related to our convertible preferred stock, which reduced our net income applicable to
common stock, totaling $53.4 million.

e $73.5 million from the reversal of prior years’ accruals associated with disputed oil and gas royalties, based
on a favorable court decision in early 2009.

¢ $54.6 million in unrealized gains associated with mark-to-market accounting treatment for our remaining
2009 natural gas hedges, which will be cash settled over the remainder of the year.

The impact of these three items in the first quarter, net of income taxes, was $0.28 per share.

Owen Kratz, President and Chief Executive Officer of Helix, stated, “Helix’s Contracting Services business recorded
a much improved increase in gross margins to 20% from the fourth quarter level of 15% as we continue to focus on
operational efficiencies. Our Contracting Services business realized lower revenues in the first quarter compared to
the fourth quarter due to a combination of factors, including seasonal declines, scheduled vessel maintenance, and
lower vessel capacity and utilization. We were able to increase our oil and gas production nicely in the first quarter as
production totaled 11.9 billion cubic feet of natural gas equivalent (Bcfe) as compared to 6.4 Bcfe in the fourth quarter
of 2008. Furthermore, we exited the quarter at average daily production rate approximating pre-lke levels after
adjusting for the sale of Bass Lite and East Cameron 316. Nonetheless, a significant amount of production from our
Noonan gas field remains curtailed as a result of delays on certain hurricane-related pipeline repairs. Our focus
continues to be on balance sheet management and as a result, our net debt balances decreased by $48 million in
the first quarter.”




Summary of Results (1)
(in thousands, except per share amounts and percentages, unaudited)

Three Months Ended

March 31, December 31,
2009 2008 2008
Revenues $ 570,975 $ 441,769 $ 534,439
Gross Profit:
Operating $ 161,686 $ 137,194 $ 85,142
28% 31% 16%
Oil and Gas Impairments — (16,723) (192,620)
Exploration Expense (476) (1,888) (27,072)
Total $ 161,210 $ 118,583 $  (134,550)
Goodwill and Other Intangible Impairments — — $ (704,311)
Net Income (Loss) Applicable to Common Shareholders $ 53,450 $ 73,084 $ (861,154)
Diluted Earnings (Loss) Per Share $ 0.50 $ 0.77 $ (9.48)
Adjusted EBITDAX (2) $ 267,042 $ 238,764 $ 118,100

(1) Results of Helix RDS Limited, our former reservoir consulting business, included as discontinued operations for
all periods presented in our comparative condensed consolidated statements of operations.

(2) Non-GAAP measure. See reconciliation attached hereto.

Fourth quarter 2008 results from continuing operations included non-cash, pre-tax charges of $896.9 million ($9.14
per diluted share), including $704.3 million ($7.76 per diluted share) associated with a reduction in the carrying value
of goodwill and $192.6 million ($1.38 per diluted share) related to reductions in the carrying values of certain oil and
gas properties. Furthermore, we incurred non-cash, pre-tax exploration charges of $26.6 million ($0.19 per diluted
share) primarily related to two suspended exploratory wells drilled in prior years that were no longer considered
economical to develop. Finally, we recorded a $6.7 million pre-tax loss ($0.05 per diluted share) associated with the
sale of our interest in the Bass Lite field located in Atwater Valley Block 426 in December 2008.

First quarter 2008 results included oil and gas impairments of $16.7 million ($0.11 per diluted share) related primarily
to the unsuccessful Devil's Island development well.




Segment Information, Operational and Financial Highlights (1)
(in thousands, unaudited)

Three Months Ended

March 31, December 31,
2009 2008 2008
Revenues:

Contracting Services $ 230,855 $ 174,718 $ 293,135
Shelf Contracting 207,053 144,571 261,656
Oil and Gas (2) 160,181 171,051 46,022
Intercompany Eliminations (27,114) (48,571) (66,374)
Total $ 570,975 $ 441,769 $ 534,439

Income loss from Operations:
Contracting Services $ 29,229 $ 20,181 $ 29,035
Shelf Contracting 20,932 7,548 69,946
Production Facilities (134) (138) (285)
Oil and Gas (2) 71,050 128,528 (55,878)
Gain on Oil and Gas Derivative Commodity Contracts 74,609 — 18,894
Oil and Gas Impairments — (16,723) (192,620)
Exploration Expense (476) (1,888) (27,072)
Goodwill and Other Intangible Impairments — — (704,311)
Intercompany Eliminations (290) (3,980) (4,317)
Total $ 194,920 $ 133,528 $ (866,608)
Equity in Earnings of Equity Investments $ 7503 $ 10816 $ 6,132

(1) Results of Helix RDS Limited, our former reservoir consulting business, are included as discontinued operations
for all periods presented in our comparative condensed consolidated statements of operations.

(2) Included $73.5 million from the reversal of prior years’ accruals associated with disputed oil and gas royalties
based on favorable court decision in the first quarter of 2009.

Contracting_Services

Subsea construction revenues decreased in the first quarter of 2009 compared with the fourth quarter of
2008 due to lower capacity and utilization for our vessels under long term charters (79% compared with
86%). In addition, our robotics business also experienced lower asset utilization (64% compared with 80%)
in the first quarter of 2009 compared with the fourth quarter of 2008.

Our well operations business experienced decreased revenues in the first quarter of 2009 compared with
the fourth quarter of 2008 primarily related to downtime associated with scheduled maintenance and
thruster upgrades for the Q4000.

Gross profit margins for Contracting Services increased in the first quarter of 2009 over the fourth quarter of
2008 due primarily to improved performance on international construction projects.

On April 27th we closed the sale of Helix RDS Limited to Baker Hughes for $25 million. Accordingly, the
Helix RDS Limited results are reflected as discontinued operations in our comparative condensed
consolidated statements of operations. In the first quarter of 2009, Helix RDS’ operating results was a loss
of $0.02 per share.




Shelf Contracting (Cal Dive)

Cal Dive’s operating results decreased in the first quarter of 2009 compared with the fourth quarter of 2008
due to normal seasonal factors as well as vessel downtime related to scheduled regulatory drydock activity
and maintenance. Results for the first of quarter 2009 improved over the first quarter of 2008 due to
increased vessel utilization as a result of increased international diving activity and demand for hurricane
related services.

Oil and Gas

Oil and Gas revenues for the first quarter of 2009 of $160 million were substantially higher than the fourth
quarter of 2008 due primarily to increased production levels as well as the reversal of accrued royalties
previously mentioned. Production in the first quarter of 2009 totaled 11.9 Bcfe compared with 6.4 Bcfe in the
fourth quarter of 2008. The average prices realized for our gas sales volumes, including the effect of hedge
contracts, totaled $5.35 per thousand cubic feet of gas (Mcf) in the first quarter of 2009 compared with $6.32
per Mcf in the fourth quarter of 2008. For our oil sales volumes, including the effects of hedge contracts, we
realized $57.82 per barrel in the first quarter of 2009 compared with $49.08 per barrel in the fourth quarter of
2008. A number of our fields continue to experience shut-in or curtailed production reflecting the delay by
third parties in making certain repairs to their hurricane damaged pipelines and infrastructure. As a result of
these continued delays, our remaining 2009 natural gas derivative contracts no longer qualify for hedge
accounting treatment and are recorded on a mark-to market basis through earnings. Our first quarter
operating results included a total of $74.6 million of gains associated with our natural gas derivative
contracts, including $54.6 million of unrealized gains that will be cash settled over the remainder of 2009 in
accordance with the original terms of the contracts. Our remaining 2009 crude oil derivative contracts
continue to qualify for hedge accounting treatment.

Presently our oil and gas production approximates 140 million cubic feet of natural gas equivalent per day
(MMcfe/d), which equals pre-Hurricane Ike production rates, adjusting for the sale of our interest in the Bass
Lite and East Cameron 316 fields.

In the first quarter of 2009, the Company sold its interest in its East Cameron 316 field for total gross
proceeds of $18 million. The Company recorded a $0.7 million gain on the sale. In the first and second
quarters of 2008, the Company sold a 30% working interest in its Bushwood discoveries in two separate
transactions for total cash consideration of approximately $183 million, an obligation of the purchasers to
pay their 30% share of all related future capital expenditures and an obligation to pay up to an additional
$20 million based on reaching production milestones. The first transaction for 20% closed March 31, 2008
and resulted in a gain of $61.1 million in the first quarter of 2008. The second transaction for 10% closed on
April 23, 2008 and resulted in a gain of $30.5 million in the second quarter of 2008.

Other Expenses

Selling, general and administrative expenses were 7.2% of revenue in the first quarter of 2009, 7.5% in the
fourth quarter of 2008, and 9.2% in the first quarter of 2008, after adjusting for severance costs related to
the resignation of our former CEO. The improvement over the fourth quarter reflects our focused effort to
reduce spending in light of the continued weak economic environment.

Net interest expense and other decreased to $22.2 million in the first quarter of 2009 from $28.0 million in
the fourth quarter of 2008 due primarily to $3.7 million of lower net hedging losses and $4.2 million of lower
realized foreign exchange losses. Further, net interest expense decreased to $22.0 million in the first quarter
of 2009 compared with $24.3 million in the fourth quarter of 2008 due primarily to both lower levels of gross
debt and interest rates.




Financial Condition and Liquidity

*« Consolidated net debt at March 31, 2009 decreased to $1.76 billion from $1.80 billion as of December 31,
2008. In the first quarter, we repaid $100 million under our Helix revolving credit facility. Total debt
associated with our Cal Dive consolidated subsidiary, which is non-recourse to Helix, totaled $395 million
($315 million as of December 31, 2008). Net debt to book capitalization as of March 31, 2009 was 51%.
(Net debt to book capitalization is a non-GAAP measure. See reconciliation attached hereto.)

« We incurred capital expenditures for the first quarter of 2009 totaling $61 million, compared with $136 million
in the fourth quarter of 2008 and $256 million in the first quarter of 2008. Incurred capital expenditures
exclude Cal Dive.

* In the first quarter of 2009, the holder of the Company’s convertible preferred stock redeemed $30 million of
the total outstanding amount of $55 million. In satisfaction of such redemption, the Company issued the
holder 5,938,776 shares of Helix common stock. This resulted in a non-cash charge of approximately
$29.3 million which reflected the value associated with the additional 3,974,718 shares delivered over the
original 1,964,058 shares that were contractually required to be issued upon conversion. Further, the
original agreement with the holder required an election in the event the volume weighted average price
(“VWAP”) of Helix's common stock on any future date was less than a certain minimum price ($2.767 per
share). The VWAP was below the minimum price on February 25, 2009, at which time the Company elected
to reset the conversion price on the remaining balance ($25 million) to $2.767. As a result of the price reset,
the holder’s sole right is to convert the preferred shares into 9,035,056 shares of Helix common stock and
the Company is no longer permitted to pay dividends in Helix common stock. Following the reset of the
minimum price to $2.767 per share, the Company recorded a second non-cash charge totaling $24.1 million
in the first quarter of 2009.

* k k k%

Further details are provided in the presentation for Helix’s quarterly conference call (see the Investor Relations page
of www.HelixESG.com). The call, scheduled for 9:00 a.m. Central Daylight Time on Wednesday, May 6, 2009, will be
webcast live. If you wish to dial in to the call the telephone number is 800 475 0212 (Domestic) or 1-312 470 7004
(International). The pass code is Tripodo. A replay will be available from the Audio Archives page on our website.

Helix Energy Solutions, headquartered in Houston, Texas, is an international offshore energy company that provides
development solutions and other key life of field services to the open energy market as well as to our own oil and gas
business unit.

Management evaluates Company performance and financial condition using certain non-GAAP metrics, primarily
Adjusted EBITDAX, net debt and net debt to book capitalization. We calculate Adjusted EBITDAX as earnings before
net interest expense, taxes, depreciation and amortization and exploration expense. Further, we reduce Adjusted
EBITDAX for the minority interest in Cal Dive that we do not own. Net debt is calculated as the sum of financial debt
less cash and equivalents on hand. Net debt to book capitalization is calculated by dividing net debt by the sum of
net debt, convertible preferred stock and shareholders’ equity. These non-GAAP measures are useful to investors
and other internal and external users of our financial statements in evaluating our operating performance because
they are widely used by investors in our industry to measure a company’s operating performance without regard to
items which can vary substantially from company to company, and help investors meaningfully compare our results
from period to period. Adjusted EBITDAX should not be considered in isolation or as a substitute for, but instead is
supplemental to, income from operations, net income or other income data prepared in accordance with GAAP. Non-
GAAP financial measures should be viewed in addition to, and not as an alternative to our reported results prepared
in accordance with GAAP. Users of this financial information should consider the types of events and transactions
which are excluded.




This press release contains forward-looking statements that involve risks, uncertainties and assumptions that could
cause our results to differ materially from those expressed or implied by such forward-looking statements. All
statements, other than statements of historical fact, are statements that could be deemed “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995, including, without limitation,
any projections of revenue, gross margin, expenses, earnings or losses from operations, or other financial items;
future production volumes, results of exploration, exploitation, development, acquisition and operations expenditures,
and prospective reserve levels of property or wells; any statements of the plans, strategies and objectives of
management for future operations; any statement concerning developments, performance or industry rankings; any
statements regarding future economic conditions or performance; any statements of expectation or belief; and any
statements of assumptions underlying any of the foregoing. The risks, uncertainties and assumptions referred to
above include the performance of contracts by suppliers, customers and partners; employee management issues;
complexities of global political and economic developments; geologic risks and other risks described from time to
time in our reports filed with the Securities and Exchange Commission (“SEC”), including the company’s Annual
Report on Form 10-K for the year ending December 31, 2008. We assume no obligation and do not intend to update
these forward-looking statements.




Helix Energy Solutions Group, Inc.

Comparative Condensed Consolidated Statements of Operations

Three Months Ended Mar. 31,

(in thousands, except per share data) 2009 2008
(unaudited)
Net revenues:
Contracting services $ 410,794 $ 270,718
Oil and gas 160,181 171,051
570,975 441,769
Cost of sales:
Contracting services 325,698 213,514
Oil and gas 84,067 109,672
409,765 323,186
Gross profit 161,210 118,583
Gain on oil and gas derivative commodity contracts 74,609 —
Gain on sale of assets, net 454 61,113
Selling and administrative expenses 41,353 46,168
Income from operations 194,920 133,528
Equity in earnings of investments 7,503 10,816
Net interest expense and other 22,195 28,001
Income before income taxes 180,228 116,343
Provision of income taxes 64,919 42,700
Income from continuing operations 115,309 73,643
Discontinued operations, net of tax (2,554) 559
Net income 112,755 74,202
Less net income applicable to noncontrolling interests 5,553 237
Preferred stock dividends 313 881
Preferred stock beneficial conversion charges 53,439 —
Net income applicable to common shareholders $ 53,450 $ 73,084
Weighted Avg. Common Shares Outstanding:
Basic 95,052 90,413
Diluted 105,863 95,086
Basic earnings per share of common stock:
Continuing operations $ 0.58 $ 0.80
Discontinued operations $ (0.03) —
Net income per common share $ 0.55 $ 0.80
Diluted earnings per share of common stock:
Continuing operations $ 0.52 $ 0.77
Discontinued operations $ (0.02) —
Net income per common share $ 0.50 $ 0.77
Comparative Condensed Consolidated Balance Sheets
(in thousands) Mar. 31, 2009 Dec. 31, 2008
(unaudited)
ASSETS
Current Assets:
Cash and equivalents $ 248,272 $ 221,852
Accounts receivable 496,812 545,106
Other current assets 220,735 193,065
Total Current Assets 965,819 960,023
Net Property & Equipment:
Contracting Services 1,923,622 1,876,795
QOil and Gas 1,495,728 1,541,648
Equity investments 194,087 196,660
Goodwill 365,641 366,218
Other assets, net 117,791 125,722
Total Assets $ 5,062,688 $ 5,067,066
LIABILITIES & SHAREHOLDERS’ EQUITY
Current Liabilities:
Accounts payable $ 271,969 $ 344,807
Accrued liabilities 215,704 234,451
Income taxes payable 26,921 —
Current mat of L-T debt (1) 93,644 93,540
Total Current Liabilities 608,238 672,798



Long-term debt (1) (2) 1,912,357 1,933,686

Deferred income taxes 655,796 614,064
Decommissioning liabilities 196,836 194,665
Other long-term liabilities 10,065 83,077
Convertible preferred stock (1) 25,000 55,000
Shareholders’ equity (1) 1,654,396 1,513,776
Total Liabilities & Equity $ 5,062,688 $ 5,067,066

(1) Net debt to book capitalization — 51% at March 31, 2009. Calculated as total debt less cash and equivalents
($1,757,729) divided by sum of total net debt, convertible preferred stock and shareholders’ equity ($3,437,125).

(2) Reflects impact of retrospective adoption of accounting standard which required bifurcation of Helix's convertible
senior notes between debt and equity components. Impact on March 31, 2009 and December 31, 2008 was a
reduction in debt totaling $32.9 million and $34.8 million, respectively.




Helix Energy Solutions Group, Inc.
Reconciliation of Non GAAP Measures
Three Months Ended March 31, 2009

Earnings Release:

Reconciliation From Net Income to Adjusted EBITDAX:

1Q09 1Q08 4Q08
(in thousands)

Net (loss) income applicable to common shareholders $ 53,450 $ 73,084 $ (861,154)
Non-cash impairment and other unusual items — 16,723 907,608
Preferred stock dividends 53,752 881 550
Income tax provision (benefit) 64,794 42,849 (67,117)
Net interest expense and other 20,593 25,161 31,842
Depreciation and amortization 73,977 78,178 79,299
Exploration expense 476 1,888 27,072
Adjusted EBITDAX $ 267,042 $ 238,764 $ 118,100

We calculate adjusted EBITDAX as earnings before net interest expense, taxes, depreciation and amortization, and
exploration expense. Further, we reduce adjusted EBITDAX for the minority interest in Cal Dive that we do not own.
These non-GAAP measures are useful to investors and other internal and external users of our financial statements
in evaluating our operating performance because they are widely used by investors in our industry to measure a
company’s operating performance without regard to items which can vary substantially from company to company
and help investors meaningfully compare our results from period to period. Adjusted EBITDAX should not be
considered in isolation or as a substitute for, but instead is supplemental to, income from operations, net income or
other income data prepared in accordance with GAAP. Non-GAAP financial measures should be viewed in addition
to, and not as an alternative to our reported results prepared in accordance with GAAP. Users of this financial
information should consider the types of events and transactions which are excluded.




Helix Energy Solutions Group, Inc.
Reconciliation of Non GAAP Measures
Three Months Ended March 31, 2009

Earnings Release:

Reconciliation of non-cash impairments and other unusual items:

Other charges:
Reversal of disputed oil and gas royalties
Unrealized gains on 2009 natural gas hedges
Tax provision associated with above

Non-cash charges related to convertible preferred stock

Other income, net:

Diluted shares
Per share

Non-cash goodwill and other intangible impairments:

Goodwill and other intangible impairments

Non-cash goodwill and other intangible impairments, net:

Diluted shares
Per share

Non-cash property impairments:
Property impairments
Tax provision on property impairments
Non-cash property impairments, net:

Diluted shares
Per share

Non-cash impairments and other unusual items:
Exploration expense
Tax provision on exploration expense
Non-cash impairments, net:

Diluted shares
Per share

Non-cash impairments and other unusual items:
Suspended exploratory wells
Tax provision on suspended exploratory wells

Non-cash impairments, net:

Diluted shares
Per share

Non-cash impairments and other unusual items:
Unproved properties
Tax provision on unproved properties
Non-cash impairments, net:

Diluted shares
Per share

Bass Lite sale

Bass Lite sale

Tax provision on Bass Lite sale
Non-cash impairments, net:

Diluted shares
Per share

1Q09

1Q08

4Q08

(in thousands)

(in thousands)

(in thousands)

(73,549) — —
(54,635) — —
44,864 — —
(83,320) — —
53,439 — —
(29,881) $ —  $ —
105,863 95,086 90,802
(0.28) $ — % =
— 3 — $ 704,311

— 3 — $ 704,311
105,863 95,086 90,802
— 8 — % 7.76

— 16,723 192,620

— (5,853) (67,417)

—  $ 10,870 $ 125203
105,863 95,086 90,802
— 8 011 $ 1.38

— 8 — % 27,072

— — (9,475)

— 8 — % 17,597
105,863 95,086 90,802
— 8 — % 0.19

— 8 — % 18,579

— — (6,503)

—  $ — % 12,076
105,863 95,086 90,802
— 38 — 3% 0.13

— 8 — 3% 8,023

— — (2,808)

— 3 —  $ 5,215
105,863 95,086 90,802
— 8 — % 0.06

— % — % 6,734

— — (2,357)

— 8 — 8 4,377
105,863 95,086 90,802
— 8 — 3% 0.05
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?"_'H ELIX Forward-Looking Statements
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Thia presentation contains forwarc-ooiing statements within ihe meaning of Section 274 of the Securbes Act of
1932 andd Section 24 £ of the Secuniies Exchange Actof 1924 Al such staternents, other than statemments of
historical fact, are statements that could be deemed Torward-iooking statements”™ within the meaning of the Private
Secunliea Ltigation Reform Act of 1993, including, without fimitation, any profections of revenue, Ggross inaran,
SXpenses, earnings or bssas fram operalions, or ather financial items, fulure production valumes, resuits of
explomtion, expioiation, development acqulation and operalions expenaiures, and prspective resene fevels of
properhy or wells; any statements of the plans, strategies and ofyechives of management for fulire operalions; any
staternents concerning devalopments, performance or industny rankings; arnd any statements of assumphions
underying any of the foregoing. Athough we believie that the expectations st forlh In these forwara-look hg
slatemeants are reasonabie, they do invole Hsks, uncertainties and assumptions that cowld cause our results fo differ
matedaly from those expmessed or mpiied by such fomvara-fooking staterments. The Faks, uncertainties anc
assumptions referred to above inciidie the performance of contracts by suppliers, custamers and pariners, emplovee
managerment Issues; compiexities of global politicsl and economic develprments; geologic rsks and olher nisks
ceacrbed fram tirme o time in our reports fifed with the Secuntes and Exchange Cormmission (SECT), including the
Company’'s Annual Reporton Form 10-K for the vear ended Decembear 24, 2008 and subsequent quartany reparts on
Form 10-3. ¥You ahould not place undue reilance on hess forvara-boking statements which speak only 25 of the
date of this presentation and the associaled press releass. We assume no obigation or duhy and do not intend fo
update thess forward-looking staternents except a5 required by the secunlies Bws.

The United States Secunties and Exchange Coammission permits oif ahd gas companies, Jn thair fifings with the SEC,
to disclose only proved resernves that & company has cemaonstrated by actual procuction or conciuaive fomrmation tests
o be economicaily and fegaly procucibie whder exisiing econoinic and operating candibons. Staterments of proved
resenes are only estimates andmay be imprecise, Any resenve estimates provided in this presentation that are not
apecifically designated as being estimates of proved resenes imay Inciuce not ondy prioved fesenves bt aiso other
categores of resenves that the SEC's guickiines siricly profibit the Cormpany from neisding in fiings with the SEC.
Inviestors ane wrged to consider closshy the discloaure n the Company’s 2008 Forn 10-K.
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HELIX Executive Summary

IPLRGY SCHUTIONG

First quarter results included the following matters resulting in an after tax net impact of
$0.28 per share:

+» Mon-cash dividends related to convertible preferred stock totaling $53 .4 million

+ $73.5 million gain from MMS royalties reversal in early 2009 based on favorable
court decision

+ $54 6 million in mark-to-market gains on natural gas hedges

Met debt balance decreased by $48 million in first quarter ($97 million on a Helix stand
alone basis)

Repurchase of 13.6 milion Cal Dive shares by Cal Dive for proceeds of $86 million

GUlf of Mexico Q1 exit production rate restored to near pre-lke levels

Qil and gas production totaled 11.9 Befe for Q1 2009 versus 6.4 Befe in Q4 2008
+ Avg realized price for oil $57.82 /bbl ($42.08 / bbl in Q4 2008)
+ Avg realized price for gas $5.35 f Mcf ($6.32 / Mcf in Q4 2008)




HELIX 2009 Outlook®*

Helix expects to further reduce net debtin 2009,
exclusive of asset sales

Capital expenditures of approximately
$300 million

+ $175 million relates to completion of three major
yessel projects (Well Enhancer, Caesar and
Helix Producer 1)

= iost of remaining CAPEX is maintenance

+ 2009 planned CAPEX spread evenly over the
wear

2009 il and gas production levels expected to be
between 45 - 55 Befe

Helbx Well Ops’® Intervention Riser System

*All estimates and commentary exclusive of Cal Dive




:,'.'HELIX Liquidity and Capital Resources*
Y

UMLRLY SCHUTHONG

Helix Stand Alone*

3/31/2009 12/31.2008

GrossDebt;y; $ 1611 £1712

Gash On Hand 187 161

Net Debt £1.454 51551

= $100 million paid down on revolver in Q1

- $159 million of additional borowing capacity
under revolving credit facility (as of 5:4/2009)

= Ret debt position expected to decrease further
by 1243172008

= honetization of non-core assets would add
additional higuidity and increase net debt
reduction

(A) Reflectsimpact of mimspec e sdopiion of aoccumling slamdam winick
mguired ftmaion of fHelix ' corverbile senloraoles beheet deit Caesar undergoing conversion in China
and egaity componerts fnpack or Fret guarder 2009 and foudl
guader 2008 was educkor i dedd tolsling 3329 wilfor and 33428
arillfon, especkuely,

“All amounts, estimates and commentary exclusive of Cal Dive




HELIX Liquidity and Capital Resources

T IMIRGY SCHUTIONS

+  Approximately 80% of estimated remaining 2003 oil and gas production hedged {see
detailed schedule on slide 22 for current hedge positions)

+  Company is focused on efforts to monetize non-core assets and businesses
+*Helix RDS, reservoir consulting group, sold for $25 million on April 27, 2009
il and gas assets
+ East Cameron 316 sale in February 2009 ($18 million)
+Cal Dive (51% owned subsidiary)

+ S0ld 13.6 million shares of Cal Dive common stock to Cal Dive for gross
proceeds of $86 million in January 2009

Wonetization of some or ali non-core assets would accelerate debt reduction
and bolster liguidity




1 ENLRGY SCHLUTIONG

HELIX Liquidity and Capital Resources

Key Credit Facility Covenants

Covenant Test Explanation
Collateral Coverage Ratio »1.75:1 Basket of collateral to Senior Secured Debt
4 L : Consolidated EBITDA (incl. Cal Dive %) to
Fixed Charge Coverage Ratio =275:1 consolidated interest charges
i i i [u}
Consolidated Leverage Ratio <35 1 Consolidated EBITDA (incl. Cal Dive %) to

consolidated debt

Company isin compliance as of 3/31/2009, and based on cumrent forecasis
expects to be in compliance throughout 2009




HELIX Liquidity and Capital Resources*

(] AMERGY SCLUTIONS

Credit Facliities, Commitments and Amortization

— $420 Million Revolving Credit Facility — committed facility through June 2011 No
required amortization. $159 million available as of 5/4/09.

— $418 Million Term Loan B — committed facility through June 2013. $4.3 million
amortization annually.

— $550 Million High Yield Notes — Interest only until matunty {2016) or called by Helix.
First Helix call date is 2012

— $300 Million Convertible Notes — Interest only until put by noteholders or called by
Helix. First put/call date is 2012, although noteholders have the right to convert prior
to that date if certain stock price triggers are met {$38.56).

— $121 Million MARAD - Original 25 year term; matures February 2027. $4.3 million
principal payments annually.

“Armounts exclusive of Cal Dive




ﬁ_"HELtX Operational Highlights- Contracting Services
] INERGY SOLUTIONS : ;

Camyon Offshore ROV spread mobilizing for ENI Pegasus project in the Gulf of Mexico




" ELIX

Contracting Services

Subsea Construction

Intrepid worked in GOM for ENI and
Anadarko

Express, REM Forza and Qlympic
Canyon working on Reliance Industries
KGDE project and were instrumental in
achieving first gas on April 1.

Helix installed the following structures:

— 30 umbilicals from 30 meters ta 7
kilometers in length

— 11 suction piles
— 10 subsea structures

— Fabricated and installed 21 out of S& rigid
jumpers, from 6 to 24 inches in diameter

\
\
NG Tt

2dkimch despuafer junper being insialled by Expess
on Reliznce KEDE Projpet offshere lndis
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HELIX Contracting Services

IMERGY SCHUTIONS

Robotics

Island Pioneer worked on various
trenching projects in the Morth Sea
in January and February before
going into dry-dock in March.
Vessel departed to India late March
for trenching job for Reliance
Industries

Qlympic Triton and Northern
Camyon enjoyed decent ufilization
on deepwater projects in the Gulf
of Mexico

Olympic Canyon continued to
operate in the Bay of Bengal under
long term charter

Seacor Canyon didn't contribute in
the first quarter butis currently
wiorking for client in Southeast Asia
on 50 day project.

Olympic Triten ROV supper! vesse!




AMERGY SCLUTHONS

= HELIX Contracting Services

Well Ops

+ Q4000 was out of service for nearly one
month to install new thruster (leftover worl:
from 2008 marine upgrades) and worked in
the other months for Shell on well
intervention projects and for EMI on the
Longhorn project

+  Seawel had a successful quarterin the Morth
Sea after a slow start

Q40 insfaling ENI Longhern rranifold




ﬁ'-'ﬂE_LLE Contracting Services
1 IMERGY SOULTIONS kil

(% In milfons, except percentages)

Quuarter Ended
March 31 Dec 31
2009 2008 2008
Aevernuex(F)
Confracting Serdces ¥ 23 § 175 k1 23
Shelt Cortracting 207 145 x2
Total Reverue i 435 $ 20 £ 555
Groms Brofit (B)
Confracting Serdces () b 45 § 37 ki 45
Frofit hargin 20% H% 15%
Shelf Contracting 39 25 2=
Proft Margin 19% 17% 4%
Total Gross P rofit bi &5 b ] 52 bl 134
Zross Proft margin 19% 19% 24%
Equity in Earmings(0) § [l 5 11 5 G

() Resuls of Helic ROS classified as discontinwed operations.

(By  See non-GAAP econcilistion on shdes 2425, Amounts are priorto itercompany eliminaions.
{CY  Includes gorporde and operational suppor owerheads.

(D) Amounts primanly represent equity in eamings of aras Polo and Indepandence Hub imiestments.




HELIX Contracting Services A

T IMIRGY SCHUTIONS

Revenue and Gross Profit by Division ($ in millions)
Quarter Ended

March 31 Dec 31
2003 2008 2008
Revenues (8)
Subsea Construction 3 179 % 150 § 227
Well Operations a2 25 66
Revenue Before Eliminations ] 231 5 175 5 293
Gross Profit (8)
Subsea Construction (<) 3 34 5 36 5 19
Well Operationg 12 1 26
Grogs Profit Before Eliminations g 4B 5 37 5 45
Gross Profit Margin 20% 21% 15%

(A)  Results of Helic ROS classified as discontinued operations.
(B Amounts are before intencompany eimindions. See non- GAAP reconciliation on slides 2425

(C)  Includes eorporate and operational suppot owerheads.




HELIX Contracting Services

T UNLRGY SCHLUTIONS

Quarter Ended
Mareh 31 Dec 31

Vessel Utilization 2009 2008 2008
Contracting Sernvices

Subsea Construction Yessels (A) T9% 9% 86%

Well Operations TE% 26% 93%

Robotics 64% 63% 80%
S helf Contracting 49% % T8%
P roduction Facilities Throughput

Marco Polo (MEBOE) 191 3,126 447

Independence Hub (BCFE) a1.4 772 9.8

iA) Includes wessels on long-termn charters.




HELIX Contracting Services

Assets Under Construction

Well Enhancer

= essel has been delivered by shipyard

«  Tower installation and commissioning complete

*  5IL stack and control systems are undergoing
systems integration test

= Remaining outfitting and commissioning work includes deck
skidding systems, dive systems and mezzanine decks/ftankage

«  Vessel safety case has been accepted by UK Health & Safety

Helix Producer|
«  Wessel en route to Gulf of
hexico for topside

production equipment
installation

Conversion in progress in COSCO shipyard
Transits to Gulf of Mexico following conversion
and sea trials scheduled for fourth gquarter 2009




;‘,_"HEL!X Operational Highlights- Qil and Gas

Phoenix field development




HELIX

1 IMLRGY SCHUTHONG

Financial Highlights

Revenue (millions) (A

Gross Profit (Loss) - Operating

Oil & Gas Impairments

Exploration Expense

Total

Gain on Ol & Gas Derivative Confracts
Production {Bcfe):

Shelf (B)
Deepwater

Total

Gil / Bbl

Gas f bicf

Oil & Gas

Quarter Ended
March 31 Dec 31
2008 2008 2008
5 160 R | L 45
76 80 {45)
z (17) (193)
4] (£

R e

] 75 S g 19
9.2 15.4 58
2.7 22 0B
11.9 156 E 4 (A Reflects reversal of

F725 million previoushy

disputed accrued
oy afties.
By Includes UK produ ction
of 0.1 Befe in Q1 2000
and 02 Befe in Q1
% &7.82 § 8732 § 49.08 2008,

(Cy  Including hedge impact.

¥ 535 § 855 k] 6.32




HELIX Qil & Gas

1 INLRGY SCLUTHONG

Operating Costs ($ in millions, except per Mcfe data)

Quarter Ended
March 31 December 31
2009 2008 2008

Total perMcfe Total per Mcfe Total per Mcie

DDEA ] 48 § 404 ] 57 § 366 ] 49 § 7863

Operating and Other:

Ciperating Expenses (B) $ 19 1.56 5 22 1.43 5 14 21
Wyorkover (C) 10 0.87 3 018 7 2.63
Transporation 1 0.10 1 006 1 010
Repairs & Maintenance 3 0.23 ] 031 4 067
Other 1 0.12 3 017 1 0.07

Total Operating & Other § N 2.88 §F 34 2.15 Rt 5.58

Total § B2 § 6.92 § 91 § 581 & B § 1321

() Insludes seoretion expense, Founh quarter 2008 DD&A rate neaathiely impacted by two near end of (ite produsing Selds with high
depletion rates.

(B)  Excludes exploration expenses of 0.5, $1.9and 7.0 million, and abandorment of $0.7, 0.7 and £6 .0 milion for the quanes
ended iarch 31, 2009, March 31, 2005 and December 31, 2008, respedtivehy.

(C)  Includes hurmicane related repairs of $12.7, 3002 and F20.2 milion, na of insurance recoweres of $3.1,
$0 and $4.3 million, forthe quaners ended barch 31_ 2009, March 31, 2003 and Decemnber 31, 2003, respedtivehy.




UPLRGY SOHUTIONS

;HELIX

2
&

2008

Natyrsl Gasimef]

2000
2040

Totals (mefel

2000
2010

Grand Tolals

Summary of Apr 2009-Dec 2010 Hedging Positions

Forvward Total Wolune Forward Svep Anerage Collar Pice
Sales Collars Sweps Hedged Pricing  Pricing Floor Ceiling
1,250,000 197,000 1,547,000 ¥ 7179 § F 7500 F 9955
12,126,000 8,525,000 . 20,651,000 $ 823 § ] 700 § T80
c 10,850,000 10,850,000 ¥ $ 580 % 5
20,285,000 9,707,000 29,933,000
. 10,950,000 10,950,000
20,226,000 3,707,000 10,350,000 37 22 000




 HELIX Non GAAP Reconciliations

Caesarundergoing conversion in China




HELIX Non GAAP Reconciliations

[ APMERGY SCLUTION

Adjusted EBITDAX (§ in millions)
Quaerter Ended
March 31 ecember 11
2008 2008 2008

Met incom e applicable to comman shareholders § 23 % 73 03 (561)
Cal Dive gains - = =
Man-cash impsainn ents - 17 05
Pre®mwed stock dividends 24 1 1
Income tax prosdsion (benei) B5 43 BT
Met interest expense and other 21 25 32
Depreciation and am ortization 74 78 74
E xploration expense - 2 27
Adjusted EBITD AX bl 267 & 238 5 118

We cakilale adiusled EBITDAX a5 earnings before nel interesl expense, laxes, depreciation and amontizalion,

and exploration expense. Futher we reduce aofusted EBITOAX forthe minonty intevest n Car Diqe What we oo pot ouwn,

These non-GAA P measures are useii! to vestors and o her iernal and external wsers of o fingncial stalements in evaliating
oW apetating peformance because they am widely nsed by Investors ir our Industey lo measure & company’s operating
performance wthobt regad to fterms which can vary subsiant Biky fom company to company and help vestors meanhgiully
compane our results from penod to penod. Adiusted EBITDAX shouks nat be considered in isolation or @5 & spbatiute

for bt nstead s supplemental to, ncome from operations, net neome oF other income data prepared in

gecordance with GAARP Non-GAAP fhancial measures shonkd be viewed in addition o, and pot 25 an atternative

to our reported resulls prepaved In gccordance wih GAAP. Users of this financial information showld consider

the types of events and transactions which are exciuded.




HELIX Non GAAP Reconciliations

T IPMIRGY SCHUTHONG

Revenue and Gross Profit As Reported ($ in millions)

Quarter Ended
March 31 December 31
09 2008 2008

Revenues
Contracting Senices $ 231 % 178 § 293
Shelf Contracting 207 145 262
Intercornpany elim. - Contracting Services (24) (42) (46}
Intercompany elim. - Shelf Contracting 3] [15] 21

Revenue as Reported ] 411 5 272 § 483
Gross Profit
Contracting Semices b 46 ] 7 § 45
Shelf Cantracting 39 25 84
Intercormpany elim. - Contracting Services - i3 3
Intercompany elim. - Shelf Contracting - (13 i1

Gross Profit as Reported ] 85 b 58 E] 130

Gross Profit Margin 21% 21% 27%
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