Filed by Helix Energy Solutions Group, Inc. pursuant to[image: ]

Rule 425 under the Securities Act of 1933,

and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934

Subject Company: Helix Energy Solutions Group, Inc.

Commission File No.: 001-32936
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Combination Rationale

I Combines Two Market Leaders Into an Integrated Deepwater Offshore Services Platform l

o)

Complementary Businesses g Helix +

Expanded Service Offerings and
Customer Diversification

Growth Platform with Scale

Well Intervention, Subsea

Robotics and Technical p
il Specialty Vessels

Synergies High-Specification Fleet of

Aligned Cultures and Proven
Leadership Team

The Combined Company will be renamed Hornbeck Offshore

Services and trade on the NYSE under the Ticker Symbol “HOS*

Significant Revenue and Cost J

3|





image5.png
Transaction Summary

Select Combination Highlights
= Allstock iransaction

Transaction B Pre-merger Helix shareholders will own 45% and pre-
Structure merger Hombeck securityholders will own 5% of the

combined company’
i 85+ $2.0bn

Total Vessels Total Backlog
YE 2025

® Todd Hombeck will serve as CEO
[RTCISUTPYEM = wWiliam Transier wil serve as Chairman

Governance ® 7-member board with 3 Directors from Helixand 4
Directors from Hornbeck

15
7 .
Well Intervention Mult-Furpose
= Company will be headquartered in Houston, TX and e Support Vessels
Covington, LA Vessels (MPSVs)@
Headquarters ® Combined Company to be named Hombeck Offshore 48 58
and Listing Services and will rade on the NYSE under the ticker Robofics and

symbol “HOS" Helix brand to be retained for Well
Intervention Services

Offshore Supply
Vessels (0SVs)

Trenching Assets

 Transaction approved by directors of both boards

W Hornbeck principal stockholders (including funds affliated 0.1x
with Ares) have approved the transaction > $500 Leverage
Timing ® Helix shareholder approval required m Current Net
W Transaction expected to close in the second half of 2026, Cash at Closing Debt®/ LTM
subject to regulatory, Helix shareholder and other Adjusted
customary approvals EBITDA®

o Foma ownershi isbaced on 3 uly luid bass. | Incudes wo new buId Wt Purpose Suppert Vessels. |45 of 3312026, pro foma frsle of Alance prirf tansacton lted costs. | Refiet the
cum o Hombeck 01 LT Agueted E5/TDA pl P G1 LT Agpsed E51TOR s of 3 hareh 2026 Ak 3 E8ITD it 3 non-GAAP Snancil messure. Ses Append fo econciatons
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Post-Merger Executive Leadership

Todd M. Hombeck
President, Chief Executive Officer
& Director

Scotty Sparks
EVP & Chief Operating Officer,
Subsea Services and Well Intervention

Ben Todd
EVP & Chief Operating Officer,
Marine Transportation and Specialty

Daniel Stuart
EVP & Chief Commercial Officer

A%
)\
dl

| 4

Potter Adams
EVP & Chief Financial Officer

Brian Cook
EVP & Chief Accounting Officer

Sam Giberga
EVP, General Counsel and Secretary

Priscilla Heistad
EVP & Chief Human Resources Officer

s|
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Global Presence in Key Offshore Markets

Transaction Merges Two Industry Leaders with Complementary Businesses and Geographic Presence prov

Diversified Services to the Full Deepwater Life Cycle
%
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Complementary Businesses Providing Diversified Service Offerings

Drilling Support

2025 Combined Revenue Mix

Integration of
complementary
service offerings
increases customer
relevance and creates
unique cross-selling
opportunities that
drive growth and
improve margins

Oifield Speciaty

Well Intervention &
Decommissioning

Subsea Services /Inspection

Non - Oil and Gas

Operational logstcs for submarine feet
Submarie rescue, raining & support

Defense i
+ Long range acousticsurvey support
- Autonomous vessels
+ Ofishore wind farm survey & insallation support
[N | . viindfarm operation and maintenance support
- Submarie cable sunvey
Energy - Bubble curtains/ Boulder and Unexploded Ordinance
(UX0)removal
PRMSIRRY - Rocke componentlanding and recovryplatom

+ Vesselsuppot ortesting and reteval

Huricane refief
Airraf disasters

Vessel salvage operations
Envionmental response

Humanitarian
Assistance

and Disaster
Relief (HADR)

Combined fleet of Repair and Maintenance (IRM)
vessels and specialty
equipment enables
comprehensive suite p— [
of combined services eni
as a “one-stop shop” s T LUDG
for customers while
enhancing o @
profitability through > e
asset optimization @ [ Gl
and scale g

USSR

X X X
& FEMA Z B BLUE ORIGIN

fuara

2) entergy

DEME

#saronc SPACE <
NEKT @mevnn seaway”
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World Class Deepwater Fleet

Combined Company Forms an Expanded and Enhanced High-Specification Fleet with a Focus on Well
Intervention, Subsea & Specialty Services, Robotics, Marine Transportation, and Emerging Technologies to
Support the Energy, Defense and Renewable Markets

7 Total Well Intervention
Vessels

¥ 2 monohull riserless.
vessels

v 3 semisubmersible riser-
based vessels

¥ 2 monohull riser-based
vessels()

¥ 12Subsea systems

(Crarbres vessels| * botes o v pec essss

¥ 15Total MPSVs
¥ 5SubseaMPSVs
¥ 5 Specially MPSVs
v 3Fiotels

¥ 2 Newbuild MPSVs.

amiving in 2027

6 Subsea trenching
systems.

39 work class remotely
operated vehicles (ROVS)

6 trenching and subsea
light construction
vessels("

58 Total OSVs

22Ultra High-Spec OSVs.

18 High-Spec OSVs

18 Mid-Spec OSVs@
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Differentiated Integrated Services Offering

Before Merger

Well Intervention
Vessels Customers procured one or more

T discrete services
MPSV & OsvV <«— Customers ——» ROVs

Vessels Procure Multiple vendors and fragmented

4 . margin pool
Subsea Systems Engineering Less efficient asset deployment
After Merger
Serving multiple growing mintegrated, end-to-end service
end markets. offering

mSingle counterparty for multiple
services

N
Helix
el /() ° Renewables

Integrated Services m Streamlined execution through

comprehensive project management
@ e mOptimized asset deployment
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High Synergy Potential from
Incremental Utilization and Margin Expansion

W ncease n Hargi’ .
20258
Incremental Utization® et Utiization

Hos
MPSVs. 6536
% ~575
g
Hos
H
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g
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g 540
Hix
ROVs. 80%;
HLX Robotics
Vessels BX
ncreiee
e on 20% 25% 0%
Incrementl
noromenl g5, 0% 15% 20%

Note: § i millons. Excludes impact of MPSV newbuids, stacked flest and any potential a0dtional ROV purchasss. | Assumes increases in EBITDA margin acoss the fleet | =
Assumes 85% contribution margin forincremental tization. | Adjusted EBITDA i a non-GAAP financiel measurs. See Appendix fo reconcilatons.
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The Premier Integrated Offshore Services Company

l Complementary Innovative Marine Solutions '

‘ Global Presence wi

rong Exposure to Key Deepwater

and Specialty Offshore Markets

‘ Growth Platform with Scale

Value Creation via Organic Growth, Operational Efficiencies

and Strategic M&A

l Aligned Cultures with Proven Leadership I
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Supplemental Updates

Transaction Synergies
® Atleast ~§75 million of annual synergies within three years of closing consisting of:
- Atleast ~845 million of annual revenue synergies driven by increased asset utilization and margin expansion
- Atleast ~$30 million of cost synergies
Alliance Divestiture
= As previously communicated on May 4, 2026, Helix announced the sale of all of the equity interests of ts Guif of America-focused

Shallow Water Abandonment business to C-Dive, LLC, a member of the Chouest group of companies, for expected total proceeds
of ~$135mm in cash, comprised of $107.5mm at closing plus estimated future working capital adjustments

® Alliance generated ~5200mm of Revenue and ~$35mm of Adj. EBITDA in 2025A and ~$204mm of Revenue and ~$38mm of Adj
EBITDA' forthe last twelve months ended Q1 2026

® Excluding Alliance. Helix generated ~$1,092mm of Revenue and ~$252mm of Adj. EBITDA' in 20254 and ~$1,097mm of Revenue
and ~$232mm of Adj. EBITDA' for the last twelve months ended Q1 2026

Hornbeck Q1 2026 Financial Results

= Hombeck Q1 actual results are included in the following slides

= InQ1 2026, Hombeck generated Revenue and Ad). EBITDA' of $173mm and $65mm. respectively, representing an increase of
~24% and ~126% YOY vs. Q1 2025

® OnanLTM basis as of 3/31/2026, Hombeck generated $753mm of Revenue and $324mm of Adj. EBITDA’

Acusted EBITDN is 3 non-GAAP nansmessurs. See Appandic o reconciations.
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Transaction Process Update

Item / Event Date

Signing of Merger Agreement Apri 22
Sale of Aliance May 1
Helix Annual Heeting of Sharenolders May 13
Completed
File HSR Notifcation May 20
File ex-US regulatory fiings in UK, Brazil and Poland May 20
File Form S-4 and Proxy Statement / Prospectus June &
-4 Dectared Efectve, 424b Filed and Proxy Statement Halling Commenced ~2ndhaf 2026
PO | s Reguitory Approval ~2ndhaf 2026
Events to
Rl | i Srarenotcer Vote ~2ndhaf 2026
Closing ~2ndhaf 2026

Nete: izt tn e sscumes 7o econd equest o ‘pul nd el for US HSR fing and smple case nder forsin reqitory pprovls.
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W Fombeck

Combined Historical Financials B feix

($ in millions)

Q12026 Balance Sheet|
Revenue| (Excludes Alliance) Pro Forma for Alliance Sale

Funded Debt $778

51,812 513850

Cash (570)
Adj. EBITDA'| (Excludes Alliance)
Alliance
Proceeds? (135)
i -
$288
$108 Net Debt $73
$252
=

Soure: el an Hombeck Finsncisl iscosres

TAgued EBITOA i3 non GAAP Snanciaimeacure. See Appendic fo econciations. | Totalproceeds of~135mm in cash, comprised of 107 Sam at dosng pis 527 Smm of estmaied e working apisl
gusnents
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Formbeck

Scale and Growth Platform W Heli

ositioned for Future Growth and Sustained Shareholder Value Supported by Increased Scale, Balance Sheet

Strength and Robust Free Cash Flow Gener: n
Active Organic Growth | (Excludes Alliance) Key Growth Expectations
(inmilions) | e

ket e
e 3
'
i

Increased scale, lower cost of capital and higher cash
| Potental fture incresses in ffective dayrates for generation
active ieet o 05V and MRSV, respestively

Fotentis rescivation of stackd Wi High- and |
Uitra High-Spec OSVs. b

| Two 400.Class MPSV newbuikis expectedto come |
L oniine n 2027 i Strong balance sheet and low leverage

| Commissioning Service Operation Vehicle (C/SOV) |
came online n 40 2025 i

Positioned for organic and inorganic growth

Lower earnings volatiity and greater resilience through.cycle

Q1208 LT,
Adjusted EBITDA

et the sum of Hombeck Q' LT Adusted EBITDA plus Hlx G LTH Adjuted EBITD s of -Afarh 2026, A ed EEITDA 3 non GAAP fnanoimsscur. See Agpsnifor rsconiistions.
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Pre-Transaction Hornbeck

Company Overview | Hornbeck by the Numbers

Leading Deepwater High - and Ultra High-Spec 71
footprint across the U.S. GoA, Mexico, the Caribbean,

Northern South America and Brazil VoS niCimench oo
58 Muticisss Ofishars Suppart

- — - Vessele (0SVe" o PVE)

Tailored subsea and logistics solutions that address 13 MutiPurpose Support

abroad spectrum of unique customer “life-of field” Vesssk (MESVER
requirements

+2=73

New MPSVs expected o
be celivered in 2027

~$324mm

LM
Adusted EBITDA?

57

US. Jones Act-Qualfied
vessels
Represents 78% of
Hombeckcs pro forma
fleet of 73 vessels

High barriers to entry with key legislative flag
protections, such as the U.S. Jones Act 43%

LTM Adjusted EBITDA
Margin®

Diversified revenue base at market eading dayrates
with large, blue-chip customers $5.8B

Total Fieet
Replacement Value®

Proven, consistent operational performance with an $2.7B
unwavering commitment to safety 2

20+ Year

Average expected
remaining economic
usefu ife of currenty

active feet

Appraised Fair Value®

One of the preeminent, marketleading providers of deepwater Ultra High-Spec marine transportation services
10 a broad range of offshore energy, infrastructure and defense customers

ncluses the 1PSY HOS Foanante hat e recetl lced in v in November 2125 doss notnlc four nn-ouned managed OSV. | Aded EEITDA hfargin represents Adusted EBITDA
i3 by s revenue. Ay e EEITOA i 5 nom GAAP nanos]mSseure. See Appenfor reconcision. || ReTecs o fai ke vai anif 2piac mert Value rovied o VecsalsVawe  fo o
foma fectof 5 OSVs and 13 MPSVs a5of Ap 2026, | +Essed on 3 35,ear coorom i el e
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Pro Forma Company is a Market Leader in Maritime Services for the
Defense Industry

Defense Fleet and Representative Functions

R, e o T

/" Survilance Towed Aray
Sensor System  Expedtionary

o ¥ Proofof concept design by HOS. (SURTASSE) sonar system
T e i o e
‘senvices/special missions. bard radarsysiem. SEX) (T-AGSE) O&M contract ' Stern-Landing Vessel
' Submarine security and resupply Transportation and landing of
Avg. Contract usue
T— 5.0yrsi24yrs T0yrs 10.0 yrs (each). 5.0 yrs (each)

Key Attributes of Hornbeck Defense Operations

Highrlevel security

] b ! ¥ i i

! Long-standing tenor 1 ' Trusted relationships 1 ' 1! Robustand flexible 1' . . 1

! (20 years since original | withkey ranking 1| clearances for 1 gl o b able of diverse 1 | HiStory of providing
{i'= . ' personneland ' 5 | creative solutions

‘military vesseltender) | | members of military ! ! operations ! !

I o, ' e | facilities 3 2 it '

l Combined Company expected to hold strong advantages in the Defense Services business, a growing percentage of revenue

osin g, e o xpeceareneuals
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Helix | Non-GAAP Reconciliation

(S inthousands, unaudited)

Reconciliation from Net Income to EBITDA and Adjusted

EBITDA:
Netincome (1oss)
Interest, net
Interest expense
Interestincome
Totalinterest, net
Income tax expense (beneftt)
Depreciation
Amortization
EBITDA
Stock-based compensation expense
Interestincome
Merger and integration costs
Long-lived asset impairment
Adjusted EBITDA

‘Adjusted EBITDA Margin
Revenue
Adjusted EBITDA

Adjusted EBITDA Margin
Note: All amounts exclude Allance.

‘Three Months Ended

Twelve Months Ended

March 31, March 31, March 31,  December 31,
2026 2025 2026 2025
5(5242) 511384 §1310 517936
8200 8230 32,034 32,073
2791 2202 9,880 9,001
5,409 6,037 23254 23882
(933) 5059 6313 12,308
20074 28722 116733 116,381
9335 8082 49,200 47,956
537,643 559284 5195819 5 218460
1383 1636 6.221 6,504
2791 2202 9,680 9,001
1488 - 1488 -
R B 18,084 18,064
§43255 563122 5232252 5252119
5266710 §261245 51097305  §1091841
43255 63,122 232252 262,119
162% 242% 212% 231%

gl
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Hornbeck | Non-GAAP Reconciliation

(S inthousands, unaudted)

Reconciliation from Net Income to EBITDA and Adjusted

EBITDA:
Net income

Interest, net
Interest expense
Interest income
Total interest, net
Income tax expense
Depreciation
Amortzation
EBITDA
Loss on early extinguishment of deot
Stock-based compensation expense
Interest income
Merger and integration costs
Research and development expense
Adusted EBITDA
Adjusted FRITDA Margin
Revenue
Adusted EBTDA
Adusted EBITDA Margin

Three Months Ended

Twelve Months Ended

March 31,  March 31,  March31,  December 31,
2026 2025 2026 2025
s 19103 s 106 5 192387 5 17339
9,259 8,002 EE 32559
63 1283 5880 6518
8625 6719 27,047 26,041
6831 (244) (3907) (10982)
12,025 10,007 43572 41854
12775 9821 46,783 43815
5 5939 5 26415 5 678 5 213818
E E 67 67
1,180 1114 7,789 7723
634 1283 5889 6518
3903 = 303 =
13 E 13 i
5 65007 5 28812 5 4l 5 288126
S7270 5139825  $752725  §719.830
65,007 28,812 324411 288,126
7% 206% 431% 40.0%
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Alliance Financials

($in thousands, unaudied) ___Three Months Ended Twelve Months Ended

March 31, March 31, March 31, December 31,
2026 2025 2026 2025

Revenue

Helix (including Alliance) $287046  $278064  $1301356  §1,291,474

Alliance 21,236 16,818 204051 199,633

Helix (excluding Aliance) 266,710 261,246 1097305 1,091,841

Adjusted EBITDA

Helix (including Alliance) $38337 $55897 $269907  $287.467

Alliance (4,918) (7,225) 37655 35348

Helix (excluding Aliance) 43,255 63,122 232252 252,119
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Creating a Premier
Integrated Offshore
Services Company

June 2026 |





