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Item 2.02 Results of Operations and Financial Condition.

On August 1, 2007, Helix Energy Solutions Group, Inc. (“Helix”) issued a press release announcing its second quarter results of operation for the period
ended June 30, 2007. Attached hereto as Exhibits 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 August 1, 2007, Helix issued a press release announcing its second quarter results of operation for the period ended June 30, 2007. In addition, on
August 2, 2007, 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 Second Quarter 2007 Earnings Conference Call
Presentation issued by Helix.

This information is not deemed to be “filed” for the purposes of Section 18 of the 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 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 August 1, 2007 reporting financial results for the second quarter of 2007.

99.2 Second Quarter 2007 Earnings Conference Call Presentation.
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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: August 1, 2007
HELIX ENERGY SOLUTIONS GROUBP, INC.
By: /s/ A. WADE PURSELL

A. Wade Pursell
Executive Vice President and Chief Financial Officer
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Exhibit No.  Description
99.1 Press Release of Helix Energy Solutions Group, Inc. dated August 1, 2007 reporting financial results for the second quarter of 2007.

99.2 Second Quarter 2007 Earnings Conference Call Presentation.



Exhibit 99.1

# H E I_I X PRESSRELEASE

T ENERGY SOLUTIONS www.HelixESG.com

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 07-016

Contact: Wade Pursell
Date: August 1, 2007 Title: Chief Financial Officer

Helix Reports Second Quarter Results

HOUSTON, TX —Helix Energy Solutions (NYSE: HLX) reported second quarter net income of $65.8 million, or $0.70 per diluted share, excluding three
non-recurring items recorded by its majority owned subsidiary, Cal Dive International, Inc. Including the non-recurring items, Helix reported second quarter
net income of $57.7 million, or $0.61 per diluted share.

The non-recurring items recorded by Cal Dive in the second quarter include $11.8 million in non-cash equity losses and a related asset impairment charge in
connection with Cal Dive’s investment in Offshore Technology Solutions Limited (“OTSL”), a Trinidad and Tobago entity in which Cal Dive owns a 40%
minority interest, and a $2.0 million cash settlement, subject to final negotiation of a court-approved settlement agreement, to be paid for a civil claim by the
Department of Justice related to the Stolt and Torch acquisitions in 2005. Cal Dive also reported a $1.7 million gain on a sale of a portable saturation diving
asset during the second quarter.

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

Second Quarter First Quarter Six Months
2007 2006 2007 2007 2006

Revenues $410,574 $305,013 $ 396,055 $806,629 $596,661
Gross Profit 141,765 131,692 135,615 277,380 233,958

35% 43% 34% 34% 39%
Net Income 57,702 69,139 55,820 113,522 124,528

14% 23% 14% 14% 21%
Diluted Earnings Per Share 0.61 0.83 0.60 1.21 1.51

Martin Ferron, President and Chief Executive Officer of Helix, stated, “We expected Q2 earnings to be similar to those reported for Q1 and actually posted an
improved result, even after the negative impact of the non-recurring items described above. This improvement was also achieved despite another very busy
quarter for marine asset maintenance, with the Intrepid and several key Cal Dive vessels undergoing regulatory drydockings during the period. That
maintenance work is now largely behind us,




except for the planned upgrade to the Q4000, and we are anticipating a strong second half of the year for Contracting Services.

“In our QOil and Gas business unit we had another very successful quarter with the drill bit, going six for six with exploratory wells. This takes our success
record to 12 for 12 for the first half of the year and improves our proven reserve base by around 140 bcfe. On the production front we plan to bring several
key shelf development projects onstream in the second half of the year, and our deepwater development projects remain on schedule to boost output next year.

“We have updated the assessment of the key variables that drive our earnings for the year and this will be covered in the conference call tomorrow. Based on
our analysis we are comfortable with the present consensus earnings estimate for 2007 of $3.26/share, subject to no further significant deterioration in the
natural gas price. We have created very meaningful future value in our deepwater development projects portfolio and, as set out in our initial earnings
guidance, we may monetize part of that value, in order to reduce debt and contribute to near term earnings.”

Financial Highlights

. Revenues: The $105.6 million increase in year-over-year second quarter revenues was driven primarily by an increase in oil and gas sales of
$61.0 million due primarily to the production added from the acquisition of Remington Oil and Gas Corporation. The remaining increase was due to
improvements in contracting services revenues due to much better market conditions.

. Margins: 35% is eight points less than the year ago quarter due primarily to significant out of service days for Cal Dive’s vessels in regulatory
drydocks (373 days in 2Q 2007 vs. 89 days in 2Q 2006) and an increased DD&A rate for oil and gas production due to the Remington acquisition.

. SG&A: $33.4 million increased $6.0 million from the same period a year ago due primarily to increased overhead to support our growth. This level
of SG&A was 8% of second quarter revenues, down from the 9% in the year ago quarter.

. Equity in Earnings: Net losses of $4.7 million is comprised of the $11.8 million impairment / equity losses in Cal Dive’s minority interest in OTSL
offset by $7.0 million for our share of earnings for the quarter of Deepwater Gateway, L.L.C.’s earnings relating to the Marco Polo facility and
demand fees relating to the Independence Hub facility.

. Income Tax Provision: The Company’s effective tax rate for the quarter was 35%, compared to 34% for last year’s second quarter due primarily to
the nondeductibility of the OTSL charges and the DOJ reserve.

. Balance Sheet: Total consolidated debt as of June 30, 2007 was $1.4 billion. This includes $140 million under Cal Dive’s revolving facility which is
non-recourse to Helix. This represents 43% net debt to book capitalization and with $735 million of adjusted EBITDAX during the last twelve
months, this represents 1.8 times trailing twelve month adjusted EBITDAX.

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 Thursday, August 2, 2007, will be webcast live. 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. That business unit is a prospect generation, exploration,
development and production company. Employing our own key services and methodologies, we seek to lower finding and development costs, relative to
industry norms.




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, including the Company’s Annual Report on Form 10-K, as amended by our Form 10-K/A filed on June 18, 2007 (“2006 Form
10-K”), for the year ending December 31, 2006 and any subsequent reports on Form 10-Q. 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 June 30, Six Months Ended June 30,
(in thousands, except per share data) 2007 2006 2007 2006
(Unaudited)
Net revenues $410,574 $305,013 $806,629 $596,661
Cost of sales 268,809 173,321 529,249 362,703
Gross profit 141,765 131,692 277,380 233,958
Gain on sale of assets, net 5,684 16 5,684 283
Selling and administrative 33,388 27,414 63,988 48,442
Income from operations 114,061 104,294 219,076 185,799
Equity in earnings of investments (4,748) 4,520 1,356 10,756
Net interest expense and other 14,286 2,983 27,298 5,440
Income before income taxes 95,027 105,831 193,134 191,115
Income tax provision 33,261 35,887 66,384 64,978
Minority interest 3,119 — 11,338 —
Net income 58,647 69,944 115,412 126,137
Preferred stock dividends 945 805 1,890 1,609
Net income applicable to common shareholders $ 57,702 $ 69,139 w $124_,528
Weighted Avg. Shares Outstanding:
Basic 90,047 78,462 90,021 78,216
Diluted 95,991 83,965 95,262 83,659
Earnings Per Share:
Basic $ 0.64 $ 0.88 $ 1.26 $ 159
Diluted $ 061 $ 0383 $ 1.21 $ 1.51
Comparative Condensed Consolidated Balance Sheets
ASSETS LIABILITIES & SHAREHOLDERS’ EQUITY
(in thousands) June 30, 2007 Dec. 31, 2006 (in th ds) June 30, 2007 Dec. 31, 2006
(unaudited) (unaudited)
Current Assets: Current Liabilities:
Cash and equivalents $ 96,390 $ 206,264 Accounts payable $ 268,877 $ 240,067
Short term investments 10,000 285,395 Accrued liabilities 188,148 199,650
Accounts receivable 368,226 370,709 Income taxes payable — 147,772
Other current assets 76,832 61,532 Current mat of L-T debt (1) 26,165 25,887
Total Current Assets 551,448 923,900 Total Current Liabilities 483,190 613,376
Long-term debt (1) 1,386,011 1,454,469
Net Property & Equipment: Deferred income taxes 476,094 436,544
Contracting Services 928,467 800,503 Decommissioning liabilities 140,682 138,905
Qil and Gas 1,608,929 1,411,955 Other long-term liabilities 4,231 6,143
Equity investments 212,319 213,362 Minority interest 73,152 59,802
Goodwill 828,228 822,556 Convertible preferred stock (1) 55,000 55,000
Other assets, net 137,758 117,911 Shareholders' equity (1) 1,648,789 1,525,948
Total Assets $4,267,149 $4,290,187 Total Liabilities & Equity $4,267,149 $4,290,187

(1)  Net debt to book capitalization — 43% at June 30, 2007. Calculated as total debt less cash and equivalents and short-term investments $1,305,786
divided by sum of total debt less cash and equivalents and short-term investments, convertible preferred stock and shareholders’ equity $3,009,575




Helix Energy Solutions Group, Inc.
Reconciliation of Non GAAP Measures
Three and Six Months Ended June 30, 2007

Earnings Release:

Balance Sheet: “...1.8 times trailing twelve month adjusted EBITDAX.”

OTSL impairment and DOJ accrual in 2Q07):

2Q07 1Q07 4Q06 3Q06 2Q06
(in thousands, except ratio)
Net income applicable to common shareholders $ 57,702 $ 55,820 $ 65,948 $ 57,029 69,139
Preferred stock dividends 945 945 945 804 805
Income tax provision 30,456 28,617 34,166 31,409 35,887
Net interest expense and other 13,605 12,331 13,981 15,103 2,983
Non-cash stock compensation expense 3,546 3,267 2,797 1,910 2,251
Depreciation and amortization 71,918 67,558 61,809 63,879 34,346
Exploration expense 2,978 1,190 1,820 19,520 (330)
Non-recurring items 8,602 — — — —
Share of equity investments:
Depreciation 1,965 1,004 1,004 1,004 1,003
Interest expense, net (38) (57) (70) (59) (43)
Adjusted EBITDAX $ 191,679 $170,675 $182,400 $190,599 $146,041
Trailing Twelve Months Adjusted EBITDAX $ 735,353
Net Debt at June 30, 2007 (a) $1,305,786

Ratio 1.8

We calculate adjusted EBITDAX as earnings before net interest expense, taxes, depreciation and amortization, exploration expense, non-cash stock
compensation expense and our share of depreciation, net interest expense and taxes from our equity investments. Further, we reduce adjusted EBITDAX for
the minority interest in Cal Dive that we do not own. Adjusted EBITDAX margin is defined as adjusted EBITDAX divided by net revenues. 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.

(a) Total debt less cash, cash equivalents and short term investments
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I:l'- Forward-Looking Statements

Thia presantation contains forvard-poking stataments within the meaning of Section 274 of the Securibes Act of 19232 and
Section 21E ofthe Secunties Exchange Actof 1934 AN such staterments, other than staternents of historical fact, are
statements that cowid be ceamed forwarc-iooking statementa® within the meaning of the Private Secunties Litigaton Reform
Actof 1995, Including, without liriation, any projgclions of revenue, gross Margin, expensss, earnings oF Dssas from
opatrations, or offer financizl ferns; futire procuction volumes, resuits of exgioration, expioitation, deveopment, acquisition
ahd operations expencitures, and prospective resene feviels of propery or wells any staterments of the plans, atrategies and
obfectivies of management for fulure operations; any staterments concerning developments, pefarmance ar ndusthy rankings
and any staterments of assuimplions wndatiying any of the foregoing. Aithough we Delieve that the expectations sot forth in
theae forwvard-iooking staterments are reaaonahle, they do hvalve FHaks, Bheerdainties and assumptions that colid callae our
realita to differ matenally from those expressed ar mpled by such forwaraloaking staterments. The riaka uncertainties and
assumptions referred o above heide e perfornance of contracts Dy suppliors, custamers and partners, ampioyze
management Jasues compiesaties of gobal poltical and economic devieloaiments; gecliogic Hisiks and other Fisls cesc e
frorn time o tirme in owr reports fied with the Secuntles and Exchange Commlasion ("SECY, thcliding the Companyys Annual
Report on Form T0-K a5 amended Dy aur Forim 10-F24 for the viear ended Decermber 21, 2006 filed on June 18, 2007 (2006
Fonm 10-K71 for the vear ending Decermber 21, 2006 and subsequent guareny reports an Form 1040, Yo showd not piace
uhdle reliance oh thess forwvarcHiooking statemeants which aoealk only as of the date of this press rekease ahd presentation.
Wea assume ho obigation or duly and oo not intend to update these forward-boking staterments except as required by the
saCUrties laws.

The United States Secnties and Exchange Cornission permits oif and gas campanies, In their fillhgs with the SEC, fo
disciose only proved resenves that 2 company has demonstrated by gctual production or conclusive formation lests fo be
ecanamicail and legaill prochic bl Wndar exiating econamic and aperating conditions. Staterments of proved resenves ae
ohly estimates andimay be fnprecise. Any ressive astimates provided In this presentation that are not specifically desghated
28 baing estimates of proved resenies mmaly inciice not oniy proved reserves but also other categories of resanis that the
SECs guidalings strictly prohibit the Company fram inciucing In fiihas with the SEC. Thvestars are Wrded fo conaider cbaaiy
the disclosure ih the Company's 2006 Form T0-4.




ﬁ Presentation Outline

|.  Summary of Results

ll. Operational Highlights
by Segment

A. Contracting Services

B. Oil & Gas

lll. Earnings Guidance
Analysis

V. Questions & Answers
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= Net Income Reconciliation
-~

Amountin Diluted
Thousands ERPS
Net income before non-recurring items $65,786 $0.70
Equity loss and impairment charge in Cal
Dive's minority investment in OTSL, net of tax <10 466> <0 11=
Reserve for Cal Dive DOJ settlement, net of
tax <2 000> <0 02=
izain on sale of Cal Dive diving asset 1,383 0.01
Minority interest adjustments for above items 2,999 0.03
Net income, as reported $57,702 $0.61




- Summary of Results

1

(% in millions, except per share data)

Second Quarter

2007

Revenues $410.6
Gross Profit $141.8
Margins 35%
Net Income $65.81)
Margins 16%!4
Diluted EPS $0.701
Adjusted EBITDAX® $191.79
Margins 47%")

Mote 1: 5ee GAAP reconciliation on slide 26.

2006
$305.0
$131.7

43%

$69.1

23%

$0.83
$146.0

48%

First Quarter
2007
$396.1
$135.6
34%
$55.8
14%
$0.60
$170.7
43%

Mote 20 Excludes impact of non-recurring iterns: OTSL impairment , DOJ settlement accrual and sale of

diving asset (see slide 4).
HELIX ENEERGY SO0OLUTIONGS




:I\'- Revenue and Gross Profit by Segment
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ﬁ Long Term Debt

1600
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800 -
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($ in millions)

6/30/07 12/31/06 12/31./05
het Deht To Boaok Capitalization 43% 38% 40%,

| AR AD 1 Other mmm Convertible Motes == Term B Facility a3l Dive Revolver
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?\T.- Contracting Services — Division Reporting (1) B

{(in millions, except percentages) Second Quarter First Quarter
Revenues [*) 2007 2008 2007

Deepwater Construction £82.3 F62.6 $92.5

Shelf Construction 135.3 124.8 149.2

Well Operations B3.3 397 394
ReservoirWell Tech 9. 103 ag

Contracting Services $280.0 $2374 $286.0

Gross Profit (4 targin targin targin
Deepwater Construction $20.8 25% $20.7 33% $20.5 32%
Shelf Construction 456 34% 60.9 48% 8.0 39%
Well Operations 214 34% 749 20% 3.7 10%
ReservoirWell Tech 27 30% 33 32% 3.0 J1%
Contracting Services $90.5 31% 928 39% 94 .2 S3%
Equity ih Earnings

Production Facilities 7.0 45 $5.2

OTSL (minority owned by Cal

Dive) ($11.8) ($0.2 $0.9

A Amounts are before intercompany eliminations. See GAAP reconciliation on slide 27,




9“: Contracting Services — Division Reporting (2) °
1

Second Quarter First Quarter

Utilization 2007 2006 2007

Deepwater — Pipelay T0% 5% 93%

- Robotics 86% T5% 70%

Shelf Construction 63% 87% 0%

Well Operations 94% 53% B5%
Marco Polo Production

Facility Throughput (MBOE) 3532 2951 2978

HELIX ENERGY ZO0LUTIONGSZ




10

¢ Contracting Services - Images of the Quarter
1

Wwell Ops SEA Pty completes Q4000 receives B0 dayhear 3 vear
subsea projact for BHP in Grifiin intrapicf completes dry-dock Well Intervention contract in GOM.

field offshare Australia

Canyon takes possession of

Canyan's ROY Drill Units being Helb Producer ! leaves dry-dock Oivmpic Camyonvessel to start 3
deployved on minerals prject offshore vear charter

Papua Mew Guines




ﬁ Contracting Services — Commentary

Dverall

TE0 Trencher

Revenues increased by 22% year over year and by 1% from

21 due to asset additions and strengthening market conditions.

Extensive asset downtime for regulatory maintenance skewed
gross profitability downwards for the quarter, but we anticipate
areturn to 35% plus gross profit margins for the balance of the
year,

Deepwater Construction

The infrepic was dry-docked during the guarter and the
Exprass completed a legacy modest profit contract. Both
assets are now fully booked through much of 2008 at good
rates, with the Express due to leave for the significant contract
for Allseas on the Reliance project, offshore India, during Q3.

Canyon had a record guarter and contributed over 60% of the
division gross profit. Demand for both ROV and pipe burial
services were very strong and required the charter of several
Support vessels. A demanding pipe burial project which
required rock cutting was completed offshore South Africa, and
ROV drill worls was started on a deepwater mining project
offshore Papua, Mew Guinea.




¢ Contracting Services — Commentary (2) 2
!

Shelf Construction

3 l: n = Cal Dive's fleet utilization was down 24 points year over year

> WAL DIVE due to extensive catch up vessel maintenance. All key assets
 INTERNATIONAL are now back to worl and the outloolk for the rest of the ywear is
encouraging. See separate earnings release and conference
call for this majority cwined subsidiary.

YWell Operations

= The Sgawsll enjoyed arecord quartar in the Morth Sea, with full
utilization, and the highest effective average day rate ever
achieved in her near twenty years of operations. The outloolk
for the second half has improved due to the replacement of a
relinguished Q3 slot at higher rates .

= The Q4000 had a much better quarter and actually achieved
30% plus gross profit margins on the work she was able to
execute. She will enter dry-dockin late August for the
extensive station keeping upgrade and the installation of drilling
equipment. Her medium term outlook has been boosted by the
award of a 60 dayfyear 3 year well intervention contract at good
rates.




22 also saw the completion of a very successful well
operations project offshore Australia, using portable
intervention equipment designed and built by SEATRALZ. Early
in Q3 we completed the acquisition of 100% of SEATRALC,
which will now operate as our Well Ops SEA business unit.

ReservoirfWell Tech Services

Helix RDS did wel to keep gross profit margins flat at 30% in a
difficult marlet for the recruitment and retention of consulting
personnel.

Production Facilities

Froduction throughput at Marco Folo improved by 18% from

21 and reached 46 000 BOEPD by the end of the period.
Throughput should be further boosted by two Genghis Khan
wiells coming onling in the second half.

Froduction throughput commenced at the Independence Hub in
mid-July and the operator expects a significant ramp-up from
existing fields by the end of the year.




ﬁ.‘ Contracting Services Backlog (excl. Cal Dive)
1

3 in miflions as of 7/1/2007

| Total: $1.75 Billion |

1400 - 700 - ¥00 -
1200 - e 600 -
1000 - 500 - 500 -
300 - 400 - 400 -
600 - S00 - 300 -
400 - 200 - 200 -
200 - 100 - l 100 -
u -1 U -1 T T T u .
—_ = i — n - [um] [n}] ]
2 2 =Pc 2. 5= 3 g% 2 3 3 5
g 3 3EF SE 5E 3. % Nosos s
e ﬁ LE_ oo (=5 g = = i o E
L 8o 2o =2°2 ©o
Notes
1. Froduction Facilities backog consists of (i) expected equity earnings fram Deepwater Gateway, LL.C. and
Independence Hub LLC and (i) contracted revenue fram the Helix Producer |
Assumptions
L] Backlog based on contracted work including LOI's
. Internal wark for ERT {@4000, Intrepid, Helix Producer [y
- Assumes minanty partner an Phoenix
- Diaes notinclude any turnkey ar ERIC projects; revenue does naot include low margin procurement mark-ups

] Full year 2007 buddgeted revenue and equity earnings is $530 b

Post 2010



ﬁ: Oil & Gas — Financial Highlights
1

Second Quarter First Quarter

2007 2006 2007
Revenue {in millions) $142 1 $81.1 $131.0
Gross Profit {in millions) $557 $415 $48 6
Margin 39% 51% 7%
Production (BCFe)
+ Shelf 2 6.0 182
+ Deepwater 372 25 34
Average Commodity Prices
{net of hedging impact):
« Qil I Bbl $6232 $64 95 $56.36
+ Gas | Mcf $5.086 $8.04(A) $7.66
+ Hedge gain {in millions) $02 £14 $21

(A1 Includes effect of MGLS.




Qil & Gas — Statistics W

=

(in millions, except per Mcfe data)

Operating Expenses
Exploration Expense ®
Repair & Maintenance
DD&A

Other

(8 Gulf of Mexico only.

Second Quarter

First CQuarter

2007 2006 2007

Total Fer Mcfe Total Fertcfe | Total Fer hcfe
$22.9 $145 $9.7 P12 $22.0 $141
3.0 0.19 (0.3) (0.04) L2 0.08
4.1 0.26 101 117 6.6 042
435 3.08 178 206 45 9 3.01
6.2 040 24 0.27 3.8 0.25
$84.7 538 $3a.7 $4 58 $80.5 $5.17

B Includes expenditures on seismic data.
=) Includes abandanment overruns related to hurricanes, net of insurance.




ﬁ Exploration Program }

1/07 to 7/07

~y = : E Cameron 169
Nl 10094 W L

| Brazos 436
g 00 WL

2r Q1. 07
Discoveries

- 12 of 12 Explioratory Welis Were Discoveries (1/07-7/07), 19 of 21 Since 7/06
- Est Discovered 2007 Reserves: 140 BCFE Proven: 330 BCFE P+P+P

. Est Proven Finding & Development Cost < $2.50 MCFE




2007 Production Estimate :
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Major Shelf Development Projects

=

Gas

Project Name Working Estimated Initial Rate | Est. 15t Production
Interest Predominant
o Hydrocarbon Phase
o {Net MMCFE /D)

East Cameron 339 100 13 3 2007
Oii

East Cameron 1571169 604100 15 Q3 2007
Gas

East Cameron 316 100 13 13 2007
Gas

Brazos 436 a0 6 Q3 2008
Gas

High Isiand 466 75 8 Q4 2008
Gas

Vermifion 348 100 8 Q4 2008
Gas

Main Pass Project 2050 14 G4 2008




Deepwater Development Projects

20

=

Project Name Working Estimated Initial Rate 15t Production
Interest Predominant
Hydrocarbon Phase
L {Net MMCFE/D) Est.
Atwater Valley 426 18 20 Q1 2008
“Bass Lijta” Gas
Garden Banks 506 100 100 Q3 2008
“Danny” Ol & Gas
“Noonhan”
Green Canyon 236/237 100 175 Q3 2008
“Phoenix” ol




p; Helix Hedges - As Of July 31, 2007
1

Froduction Period
Crude Qil
Anugust - Decemnber 2007

October —December 2007

January — Decermber 2008

January — June 2008

July — December 2003
Natural Gas

Octoher —December 2007
August — December 2007

January — December 2008

January — December 2008

Instnument

Twpe

Collars
Forward Sale

Forward Sale

Collars
Collars

Forward Sale
Collars

Forward Sale

Collars

Ayerage Monthly

100 MEK]
28 MEh]

45 MEBh]

fi0 MBI
30 MEW

583,335 MMEm
1,283,333 MME

769,133 MMEBtu

200,000 MMEm

Weighted Average

Price

$50.00 - %6795
72.20

T2.20

5500 -73.58
60.00 —52.33

T.a1
F50-10.10

8.41

732 -1087

HELIX ENERGY S0LUTIONGS
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;‘F Key Guidance Variables — YTD Performance

(% in millions)

Coniracting Services

Annual

Low Mid High

¥T1D Actusl

Commeniary

22

Rewnues(A)
EBITD A Margins (B)

Grozs Proft Defersl

P roduction Facilties

— Equity in Earnings

Minority Interest
—ical Dive

1,060 51,200
5% 40%
F25.0 F20.0
=T $45.0

$20.4 H $36.2

Fa77
3%

F5.0

122

112

- Present Trend

}

Should trend higher fallowing completion of
the bulk ofthe ve==el maintenance program

Should ke higher in zecand half dueto
adive program of construction work on ERT
development projects

E xpected ramp up of production at
Independence Hub could bring usto low
caze

Good zecond half should lead to expeced
caze (excluding impad of OTZL)

A Actual Y TD revenues are before intercampany elimination. see GAAP reconciliation on slide 27,

B. 5ee GAAP reconciliation on slides 28 and 29 .
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?‘_" Key Guidance Variables — YTD Performance (2)
1

Annual

Oil & Gas - Low | Mid | High +  [¥TD Actual Commentary

Oil Price ($/Bbl) $55 $55.31 At this point we expect full year oil and
gas prices to be near the top and

Matural Gas Price hottom of the respective ranges

($/Mcf) ﬁ $5.00 57 66

Froduction (Bcfe) 85 95 31.4 Revised range is 70 - 80 befe (see
slide 18]

LOE (FMecfe) | 5130 $1.20 $1.43 Cuarterly performance should improve
as production increases

DD&A (SMcfe) | 5250 | $2.80 $3.04

Exploration Expense F35 £30 H F4.2 C2 was third successive quarter with

(in millions) rminirmal dry hole expense

- Present Trend

HELIX ENERGY ZO0LUTIONGSZ
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;L" Key Guidance Variables — YTD Performance (3)
1

(in millions, except percentages)

Corporate Low | Mid | High YTD Actual Commentary
SG&A (% of Revenue) A 7% 8% Projected decline in 2H related to
production ramp-up may be offset by
incentive pavment accruals
Effective Tax Rate 35%= 34% 34%
Interest Expense (&) 570 fa0 bS] Quarterly e xpense wil increase as
CAPEX is incurred
Average Shares
Clutstanding 965 965 953 Adjusted for trading price of stock
CAPEX:
Contracting Services F435 $580 $164 Sorme discretionary iterns deferred ar
cancelled
Ol & Gas F415 $470 $2e3 Trend is to the high side due to
exploration success

1A Met of interest income and capitalized interest

- Present Trend

HELIX ENERGY Z0LUTIONGSZ




NON-GAAP MEASURE
RECONCILIATIONS
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:l:- Non-GAAP Measure Reconciliations
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Eaph mticn = e 15e 2518 cn] 1,19
KeleEirhg emE e ke BED - -
Siam oteg iy esimens: - - -
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neestenp e, et s il L5 <141
A 15d EB T0AX 3 1918 % 16O 5 1oEs
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omd ke S O C i i ] o oy g

mmm KEFe Wi yw 2 dby W S n o indes iy B a

Wiswinege d B oW s wWack Cow vovy Sehs e iy o comeowy B myeewy omd thm mﬂ
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:“l"- Non-GAAP Measure Reconciliations cont.

Slide & [Contmcting Senvices]: 2E07 2E0E 1607

(in thouzands, except percentage =)
Reverues :
Deepwater Construction k3 g2085 % G2f16 % 92 63T
Shelf Construction 135,258 124764 140 226
Nfell Operation s 63,275 rFn 25270
Resermirfiliell Tech 9,154 10262 Qa01
Intercompany e limination Despwater Con struction 13,9900 (Ta18) (11 7613
Intercompany e limingtion Shealf Constuction 15540 (3236 F 259
Intercompany & limination Well Operations 29117 [2397) (223467
Rewenue s as Reportad 3 268,492 % 22380 % 265 028
Gross Profit:
Deepwater Constructon ¥ 20834 % 0717 % 29 5249
Shelf Construction 45 465 609432 A7 952
el Operation s 21,172 TRE0 2704
Resermirfiliell Tech 2671 3320 2002
Comp & Ops Support (1,8067 [(1ATO {1,041
Intercompany e limination Despwater Con stroction (647 (248 2018
Intercompany e limination Shelf Constuction 11,9517 7] (3394
Intercompany & imination 'Well Operations - - -
Grozz Proft 35 Reported ¥ Q028 % an19: ¥ gr 03z
Gross Proit Margin 2% 40 3R

HELIX ENERGY S0LUTIONGS




;‘!"'- Non-GAAP Measure Reconciliations cont.

Slide 27:

Income from operations
Plus: Equity in earnings of investment
Plus: Depreciation and amartization

EBITDA

Revenues

EBITDA Margin (EBITDA iRev enues)

2007 Estimate
Lo Hig
{in thousands, except percentages)
t) 273,000 % 381,000
34 000 94 000
3 &7 000§ 475000

5 1,060,000 §F 1,200,000

35% 40%

HELIX ENERGY S0LUTIONGS

28




:: Non-GAAP Measure Reconciliations cont.

2007
iin thousands, except percentages)
Income fram operations 5 139528
Flus: Equity in earnings of OTSL 7 907
Flus: Equity in earnings of production facilties investments and other 12197
Flus: Depreciation and amortization 33 BR0
Plus: Stock compensation expense 5,154
EBITDA 5 182 B7 2
Revenues b 576 920
EBITDA Margin (EBITDA /Revenues) 32%

HELIX ENERGY S0LUTIONGS
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