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ﬁ." Forward-Looking Statements

This press release and attached presentation contain 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 relating to services; any statements regarding future economic conditions or performance; any
statements of expectation or belief, any statements regarding the anticipated results (financial or otherwise) of the
merger of Remington Oil and Gas Corporation into a wholly-owned subsidiary of Helix; 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, 2005; and, with respect to the Remington merger, actual results could
differ materially from Helix’s expectations depending on factors such as the combined company’s cost of capital,
the ability of the combined company to identify and implement cost savings, synergies and efficiencies in the time
frame needed to achieve these expectations, prior contractual commitments of the combined companies and their
ability to terminate these commitments or amend, renegotiate or settle the same, the combined company’s actual
capital needs, the absence of any material incident of property damage or other hazard that could affect the need to
effect capital expenditures, any unforeseen merger or acquisition opportunities that could affect capital needs, the
costs incurred in implementing synergies and the factors that generally affect both HelixXs and Remington’s
respective businesses. Actual actions that the combined company may take may differ from time to time as the
combined company may deem necessary or advisable in the best interest of the combined company and its
shareholders to attempt to achieve the successful integration of the companies, the synergies needed to make the
transaction a financial success and to react to the economy and the combined company’s market for its exploration
and production. We assume no obligation and do not intend to update these forward-looking statements. 2



Two Stranded Strategy
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’,}- Earnings Guidance Progression

2006

Original Estimate:
End Q1 Estimate:
Present Guidance:

2007

Preliminary Estimate:
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$2.30 — $3.30
$2.70 — $3.30
$3.20 — $3.70

$4.00 — $5.50



Key Variables

]

Contracting Services:

Revenues (millions)

EBITDA Margins **

Production Facilities:

Equity in Earnings (millions)

Oil & Gas:
Oil Price (per bbl)

Natural Gas Price (per mcf)
Production (BcFe)

Corporate:
SG&A % of Revenue

Effective Tax Rate

Average Shares Outstanding (millions)

CAPEX (millions) *

2006

Low High
$900 $1,000
35% 40%
$20 $24
$60.00 $70.00
$5.00 $7.00
57 62.5
9% 8%
35% 34%
91 90
$960 $1,000

* Does not include Remington acquisition amount

** See GAAP reconciliation at www.HelixESG.com

2007
Low High
$1,000 $1,100
35% 40%
$45 $55
$55.00 Strip ($72.64)
$6.00 Strip ($9.18)
90.5 109.5
10% 8%
35% 34%
98 96
$625 $1,000
5



Consistent Top Line Growth
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Bottom Line
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Net Income in Millions
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ﬁ- Significant Cash Generation

EBITDA in Millions (see GAAP reconciliation at www.HelixESG.com)
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ﬁ." Return on Capital Invested
!

Percentage (see calculation at Company's website — www.HelixESG.com)
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N

CAPEX MIX

Balanced Service/Production Growth within Cash Flow

2002 - 2005

$1 Billion

|- Contracting Services

2006
Projected

$ 1.5 Billion
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2007 — 2009
Projected

$1.3 Billion

Oil & Gas Production
10



;: Further Investment in Services to Continue Growth
!

Investment ($m)

2006 2007 2008 Earnings Impact
Drilling
— Upgrade to Q4000 30 2007
— Second Q4000 Type Vessel 150 150 2009
Production Facilities
— Independence Hub* 30 2007
— Mobile FPU (s) 150 80 2008
Construction
— Caesar Conversion 60 40 2007
— Upgrade to Express 30 2006
— Cal Dive Initiatives 40 2006
Well Operations
— Portable SIL Unit 10 2007
Total Investment = $75 million 160 350 230
11
Total $770 m




ﬁ'- Debt Summary

= Projected EBITDA to interest coverage of 13.1x2)®),
= Projected Debt Service Coverage of 10.6x2)®)
» Estimated Debt to TTM EBITDA at Closing: 2to 1

As of [ EN
7/3/06 Rate
(SMM)
Senior Secured® $ 835 7.25%
Convertible Senior Notes 300 3.25
MARAD 133 4.81
Other 11 N/A
Total $1,279 6.05%

Annual Pro Forma Interest Expense: $77 Million

! Floating rate, seven-year term, 1% amortization.
2 See GAAP reconciliation at Company’s website —
www. HelixESG.com.
3 Projected for the period from July 1, 2006 to June 30, 2007.
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]

Proved Reserves Annual Production

Total Proven Reserves as of Year-End (Bcfe)

Historical and Pro Forma Reserve Profile
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Preliminary Purchase Price Allocation (Provens: $3.12/mcfe,
Prospects: $0.29/mcfe)

Bottom-up reserve risk assessment based on historical success
rates.

5-7 year drilling inventory.

;!' Remington Prospect Portfolio®
= Targeting 30% fleet utilization with Remington/ERT activity.

Risked Pretax PV-10

Number Of Net Unrisked Net Risked Forward $6.00 Gas /

Prospects Potential Potential Curve $65 Oil

(Bcfe) (Bcfe) (SMM) ($MM)

Low Risk Shelf (Ps > 50%) 48 234 141 $336 $170

Deep Shelf/Conventional High Risk 87 1,584 330 983 480

Deepwater _22 2479 _856 2,416 _1920°

Total YA 4207 1327 $3735 $2.570
Multiple Of Remington Proved Reserves 15x 5X

1 Over $1 Billion of life of field services involved.
2F & D cost of $2.5 / mcf used throughout.

3Does not include present ERT generated prospects. 14
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=

Prospect

*Noonan
GB 506

*Bishop
GC 250

Tiger

Huey

Devil's Island

Telemark

Mirage

*Qasis

Bass Lite

* Exploration — Philosophically will seek promote on 100% owned interest prospects.

High Impact Near Term Drilling Prospects

Status

Spud 2H/06

Spud 1H/07

Completing

Completing

Side Tracking

To Be Completed

Spud 4Q/07

Spud 3Q/06

Spud 1Q/07

Working
Interest

100%

100%

40%

20%

50%

100%

25%

25%

17.5%

Estimated

First Production

Date
2008

3Q08

4Q06

1Q07

3Q07

1Q08

3Q08

1Q08

4Q07

Net Risked
Reserves

250 bcfe

200 bcfe

15 bcfe

7 bcfe

12 bcfe

50 bcfe

2.5 bcfe

10 bcfe

20 bcfe

Likely

Development

Plan

FPU or
Tie Back

Tie Back

Tie Back

Tie Back

Tie Back

FPU

FPU

FPU

Tie Back
15



Helix Hedges:

ﬁ- As Of July 3, 2006
Instrument Average Monthly Weighted
Production Period Type Volumes Average Price
Crude Oil
July 2006 — December 2006 Collars 125 MBDI $44.00 — $70.48
January 2007 — December 2007 Collars 50 MBbI 40.00 - 62.15
July 2006 — June 2007 Forward Sale 50.5 MBblI 70.70
Natural Gas
July 2006 — December 2006 Collars 600,000 MMBtu $ 7.25-$13.40
January 2007 — June 2007 Collars 550,000 MMBtu 8.00 — 13.68
July 2007 — December 2007 Collars 233,000 MMBtu 7.50-10.79
July 2006 — June 2007 Forward Sale 725,000 MMBtu 0.28
16
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P Helix Comps — Services
o Largest Services Provider Among Peers

EBITDA ($ in millions)
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*Helix 2006 & 2007 estimates based on mid-point of guidance range.

*Peer estimates obtained from analyst consensus estimates. 17
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Helix Comps — Oil And Gas

ﬁ'. 6'h Largest GOM Shelf Producer

EBITDA ($ in millions)
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*Helix 2006 & 2007 estimates based on mid-point of guidance range.

*Peer estimates obtained from analyst consensus estimates. 18
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;L" Valuation Analysis Relative to Peers
!

(Amounts in thousands, except per share data)

EBITDA (A) 2007
Contracting Services $372,000
Oil & Gas Production 736,000
Production Facilities 50,000
Total EBITDA $1,158,000
Valuation Analysis EV/ EBITDA 2007
Peer Group Multiple (B)
Contracting Services 7.8 $2,901,600
Oil & Gas Production 4.6 3,385,600
Production Facilities 10.0 500,000
Total Enterprise Value $6,787,200
less: Debt (12/31/07E) 1,279,000
plus: Cash (12/31/07E) 500,000
Implied Equity Value $6,008,200
Shares Outstanding 98,000
Implied Share Price $61.31
Current Share Price $39.39
(A) Estimates reflect mid-point of guidance range. 19

(B) Multiples provided by Raymond James research based on Mean of applicable peer group closing price on July 7, 2006.



