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PROXY STATEMENT/PROSPECTUS
MERGERS PROPOSED—YOUR VOTE IS VERY IMPORTANT

On behalf of the board of directors of Helix Energy Solutions Group, Inc. (“Helix””), we are pleased to enclose the accompanying proxy
statement/prospectus relating to the business combination of Helix and Hornbeck Offshore Services, Inc. (““‘Hornbeck’). We are requesting
that you take certain actions as a Helix shareholder.

On April 22, 2026, Helix entered into an Agreement and Plan of Merger (as amended from time to time, the “merger agreement™) with
Hornbeck and certain subsidiaries of Helix that provides for the combination of Helix and Hornbeck. Pursuant to the merger agreement,
(i) Odyssey Sub, Inc., a Delaware corporation and direct wholly owned subsidiary of Helix, will merge with and into Hornbeck, with
Hornbeck continuing as the surviving entity (the ““first merger’” and the surviving entity, the ““surviving corporation”), and (ii) immediately
following the first merger, the surviving corporation will merge with and into Hercules Sub LLC, a Delaware limited liability company and
direct wholly owned subsidiary of Helix, with Hercules Sub LLC surviving the merger as a direct wholly owned subsidiary of the combined
company (as defined below) (the “second merger’” and, together with the first merger, the “mergers”).

Under the terms of the merger agreement, immediately prior to the first merger, Helix will convert from a Minnesota corporation to a Delaware
corporation (the “Conversion” and, Helix following the Conversion to a Delaware corporation, ““Helix Delaware”) in accordance with Section 265
of'the General Corporation Law of the State of Delaware, as amended (the “DGCL”), and Section 302A.682 of the Minnesota Business Corporation
Act, as amended (the “MBCA”), pursuant to a plan of conversion (the “plan of conversion’’) contemplated by the merger agreement. Pursuant to the
Conversion, (x) each issued and outstanding share of Helix common stock, without par value (‘““‘Helix common stock”), will be converted into one
share of common stock, par value $0.00001 per share, of Helix Delaware (“Converted Helix Common Stock”), (y) each issued and outstanding share
of Helix preferred stock, par value $0.01 per share (“Helix preferred stock”), will be converted into one share of preferred stock, par value $0.00001
per share, of Helix Delaware (“Converted Helix Preferred Stock™) and (z) the name of Helix Delaware will be changed to ““Hornbeck Offshore
Services, Inc.” Upon the terms and subject to the conditions set forth in the merger agreement, at the time the first merger becomes effective (the
“effective time”), each share of Hornbeck common stock, par value $0.00001 per share (“Hornbeck common stock™), issued and outstanding
immediately prior to the effective time (other than Excluded Shares and Dissenting Shares (each as defined in the merger agreement)) will
automatically be converted into the right to receive 10.27167 (the “exchange ratio”) validly issued, fully paid and nonassessable shares of Converted
Helix Common Stock. Upon consummation of the mergers and the other transactions contemplated by the merger agreement, Hornbeck will be a
wholly owned subsidiary of Helix Delaware (Helix Delaware following the mergers, the “combined company””). Following consummation of the
mergers and the other transactions contemplated by the merger agreement, the Converted Helix Common Stock, which will be the common stock of
the combined company, will remain listed on the New York Stock Exchange (the “NYSE”) and will continue to trade under the new ticker symbol,
“HOS.” In addition, in connection with the mergers, at the effective time, (i) each Hornbeck warrant issued pursuant to the Creditor Warrant
Agreement, dated as of September 4, 2020, as amended (each, a “Creditor Warrant™), that is outstanding and unexercised as of immediately prior to
the effective time will be converted into the right to receive, in accordance with the merger agreement, a number of shares of Converted Helix
Common Stock (or, in accordance with the applicable Jones Act (as defined below) restrictions in the certificate of incorporation of the combined
company, new Jones Act Warrants (as defined below) to acquire such Converted Helix Common Stock), (ii) each Hornbeck performance restricted
stock unit award and restricted stock unit award that is outstanding as of immediately prior to the effective time will be canceled and the holder thereof
will become entitled to receive, in accordance with the merger agreement, a number of shares of Converted Helix Common Stock, (iii) each Helix
restricted stock award that is outstanding immediately prior to the effective time will be in respect of Converted Helix Common Stock and be fully
vested, (iv) each Helix performance share unit award and Helix restricted stock unit award that is outstanding as of immediately prior to the effective
time will be canceled and the holder thereof will become entitled to receive, in accordance with the merger agreement, a number of shares of
Converted Helix Common Stock (or a cash payment, as the Helix Board may instead determine prior to the effective time, in its discretion but after
consultation with the Hornbeck Board, to settle such awards in cash), (v) each Hornbeck stock option that is outstanding as of immediately prior to
the effective time will be fully vested, assumed by the combined company and converted into, in accordance with the merger agreement, a number
of options in respect of Converted Helix Common Stock and (vi) each Hornbeck warrant issued pursuant to the Jones Act Warrant Agreement, dated
as of September 4, 2020, as amended, restated or supplemented (each, a “Jones Act Warrant™) that is outstanding as of immediately prior to the
effective time will be assumed by the combined company, and subject to the applicable Jones Act restrictions in the certificate of incorporation of the
combined company, will be exercisable into a number of shares of Converted Helix Common Stock.

Immediately following the closing of the mergers, it is anticipated that securityholders of Helix and Hornbeck immediately prior to the
mergers will own approximately 65% and 35%, respectively, of the issued and outstanding shares of Converted Helix Common Stock (which
will be the common stock of the combined company following completion of the mergers); such estimate assumes (i) that the Creditor
Warrants will settle in Converted Helix Common Stock upon consummation of the mergers and is calculated using the treasury stock method
based on the 10-day average closing price of Helix common stock as of April 21, 2026 of $9.46, though the actual number of shares of
Converted Helix Common Stock will be determined based upon the average closing price per share of Helix common stock over the ten
trading days immediately preceding the second business day prior to the closing of the mergers and will be subject to the applicable Jones Act
restrictions in the certificate of incorporation of the combined company, as discussed elsewhere in this proxy statement/prospectus and
(i1) exercise of the outstanding Hornbeck options calculated using the treasury stock method based on a closing price of Helix common stock
as of April 21,2026 of $9.38. On a fully diluted basis, after accounting for Hornbeck options and Jones Act Warrants that will be assumed by
the combined company in connection with the mergers, it is anticipated that securityholders of Helix and Hornbeck immediately prior to the
mergers will own, on an as-converted basis, approximately 45% and 55%, respectively, of the combined company.



Helix will hold a special meeting of its shareholders in connection with the mergers (as may be adjourned or postponed from time to
time, the “special meeting”).

At the special meeting, Helix shareholders will be asked to consider and vote on proposals to approve:

1. the issuance of shares of Converted Helix Common Stock pursuant to the merger agreement for purposes of complying with
Section 312.03(c) of the NYSE’s Listed Company Manual and, in the event such issuance constitutes a change of control,
Section 312.03(d) of the NYSE’s Listed Company Manual;

2. anincrease in the authorized Converted Helix Common Stock and Converted Helix Preferred Stock, as set forth in Article V of
the certificate of incorporation of the combined company;

3. the second merger;

4.  theplan of conversion, pursuant to which, immediately prior to the first merger, Helix will convert from a Minnesota corporation
to a Delaware corporation in accordance with Section 265 of the DGCL and Section 302A.682 of the MBCA;

5. the provisions regarding compliance with the United States citizenship and cabotage laws commonly referred to as the “Jones
Act”, which are principally contained in 46 U.S.C. § 50501(a), (b) and (d) and 46 U.S.C. Chapters 121 and 551, as set forth in
Article XV of the certificate of incorporation of the combined company;

6. the director and officer citizenship requirement provisions, as set forth in Section 6.7 of the certificate of incorporation of the
combined company (the proposals set forth in clauses (1) through (6) of this paragraph, collectively, the “required merger
proposals™);

7.  the submission to jurisdiction provisions, as set forth in Article XIV of the certificate of incorporation of the combined company;
8.  the provisions limiting liability of officers, set forth in Article VII of the certificate of incorporation of the combined company;

9.  the removal of the supermajority approval requirements, as set forth in Article XI of the certificate of incorporation of the
combined company;

10. the corporate opportunities provisions, as set forth in Article IX of the certificate of incorporation of the combined company;

11. onanon-binding advisory basis, the compensation that may be paid or become payable to Helix’s named executive officers that
is based on or otherwise relates to the mergers; and

12. the adjournment of the special meeting to solicit additional proxies if there are not sufficient votes at the time of the special
meeting to approve the required merger proposals (the proposals set forth in clauses (7) through (12) of this paragraph,
collectively, the “optional vote matters”).

The Helix Board recommends that Helix shareholders vote “FOR” each of the proposals scheduled to be presented and
considered at the special meeting. Completion of the mergers is conditioned on the approval of each of the required merger
proposals.

Helix common stock is currently traded on the NYSE under the symbol “HLX.” Following the completion of the mergers, it is
expected that Converted Helix Common Stock will continue to trade on the NYSE under the combined company’s new name, ‘““Hornbeck
Offshore Services, Inc.,”” and under the new ticker symbol, “HOS.” The market price of Helix’s common stock and Converted Helix
Common Stock prior to and after completion of the mergers, respectively, will fluctuate, and you should obtain a current stock price
quotation for Helix common stock. Hornbeck common stock is not currently traded on a national securities exchange.

Your vote is very important. We cannot complete the mergers unless the Helix shareholders vote to approve the required merger
proposals.

This document is a prospectus relating to the Converted Helix Common Stock to be issued to Hornbeck stockholders and certain other
securityholders pursuant to the mergers and a proxy statement for Helix to solicit proxies for the special meeting. It contains answers to
frequently asked questions and a summary of the important terms of the mergers, the merger agreement and related transactions, followed
by a more detailed discussion.

Please carefully read this entire document, including “Risk Factors” beginning on page 35, for a discussion of the risks
relating to Helix, Hornbeck, the mergers and the combined company.

Sincerely,

William L. Transier

Chairman of the Board
Helix Energy Solutions Group, Inc.

Neither the Securities and Exchange Commission nor any state securities regulatory authority has approved or disapproved
of the mergers or the securities to be issued under this proxy statement/prospectus or has passed upon the adequacy or accuracy
of the disclosure in this proxy statement/prospectus. Any representation to the contrary is a criminal offense.

The date of the accompanying proxy statement/prospectus is July 31, 2026, and it is first being mailed or otherwise delivered to Helix
shareholders on or about July 31, 2026.
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Helix Energy Solutions Group, Inc.
3505 West Sam Houston Parkway North, Suite 400
Houston, Texas 77043
(281) 618-0400

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON AUGUST 31, 2026

To the Shareholders of Helix Energy Solutions Group, Inc.:

We are pleased to invite you to attend the special meeting of shareholders of Helix Energy Solutions Group, Inc.,
a Minnesota corporation (““Helix’”), which will be held at Helix’s corporate office at 3505 West Sam Houston Parkway
North, Suite 400, Houston, Texas 77043, on August 31, 2026, at 8:00 a.m., Central Daylight Time (Houston time), for
the following purposes:

1.

to approve the issuance of shares of common stock, par value $0.00001 per share, of Helix following the
Conversion (as defined below) (““Helix Delaware”) (““Converted Helix Common Stock’) pursuant to that
certain Agreement and Plan of Merger, dated as of April 22,2026 (as amended from time to time, the “merger
agreement””), by and among Helix, Hornbeck Offshore Services, Inc., a Delaware corporation (‘“Hornbeck™),
and the other parties thereto, for purposes of complying with Section 312.03(c) of the New York Stock
Exchange’s (“NYSE”) Listed Company Manual and, in the event such issuance constitutes a change of
control, Section 312.03(d) of the NYSE’s Listed Company Manual (the “share issuance proposal”);

to approve an increase in the authorized Converted Helix Common Stock and preferred stock, par value
$0.00001 per share, of Helix Delaware, as set forth in Article V of the certificate of incorporation of the
combined company (the ““authorized share increase proposal”);

to approve, following the merger of Odyssey Sub, Inc., a direct wholly owned subsidiary of Helix, with and
into Hornbeck, with Hornbeck continuing as the surviving entity (the “first merger” and the surviving entity,
the “surviving corporation”), the merger of the surviving corporation with and into Hercules Sub LLC, a
direct wholly owned subsidiary of Helix, with Hercules Sub LLC surviving the merger as a direct wholly
owned subsidiary of Helix Delaware (the “second merger” and, together with the first merger, the
“mergers”’) (the “second merger proposal”);

to approve the plan of conversion, pursuant to which, immediately prior to the first merger, Helix will convert
from a Minnesota corporation to a Delaware corporation (the “Conversion”) in accordance with Section 265
of General Corporation Law of the State of Delaware, as amended , and Section 302A.682 of the Minnesota
Business Corporation Act, as amended (the “plan of conversion proposal™);

to approve the provisions regarding compliance with the United States citizenship and cabotage laws
commonly referred to as the “Jones Act”’, which are principally contained in 46 U.S.C. §§ 50501 (a), (b) and
(d) and 46 U.S.C. Chapters 121 and 551, as set forth in Article XV of the certificate of incorporation of the
combined company (the “Jones Act provisions proposal’’);

to approve the director and officer citizenship requirement provisions, as set forth in Section 6.7 of the
certificate of incorporation of the combined company (the “D&O citizenship matters proposal” and,
collectively with the share issuance proposal, the authorized share increase proposal, the second merger
proposal, the plan of conversion proposal and the Jones Act provisions proposal, the “required merger
proposals’);

to approve the submission to jurisdiction provisions, as set forth in Article XIV of the certificate of
incorporation of the combined company (the “exclusive forum proposal’’);

to approve the provisions limiting liability of officers, set forth in Article VII of the certificate of incorporation
of the combined company (the “officer exculpation proposal);

to approve the removal of the supermajority approval requirements, as set forth in Article XI of the certificate
of incorporation of the combined company (the “removal of supermajority approval requirement proposal”);



10. to approve the corporate opportunities provisions, as set forth in Article IX of the certificate of incorporation
of the combined company (the ““corporate opportunities proposal’);

11. toapprove, on a non-binding advisory basis, the compensation that may be paid or become payable to Helix’s
named executive officers that is based on or otherwise relates to the mergers (the ““non-binding compensation
proposal”); and

12. toapprove the adjournment of the special meeting to solicit additional proxies if there are not sufficient votes
at the time of the special meeting to approve the required merger proposals (the ““adjournment proposal’ and,
collectively with the exclusive forum proposal, the officer exculpation proposal, the removal of
supermajority approval requirement proposal, the corporate opportunities proposal and the non-binding
compensation proposal, the “optional vote matters™).

Helix will transact no business at the special meeting except for the matters scheduled to be presented and voted
on set forth above and such other business as may properly be brought before the special meeting by or at the direction
of the Helix board of directors (the “Helix Board”). References to the special meeting in the proxy
statement/prospectus of which this notice is a part are to such special meeting as adjourned or postponed. Please refer
to the proxy statement/prospectus for further information with respect to the business scheduled to be transacted at the
special meeting.

The Helix Board has fixed the close of business on July 27, 2026 as the record date for the special meeting. Only
Helix shareholders of record at the close of business on the record date are entitled to receive notice of, and to vote at,
the special meeting. A list of Helix shareholders eligible to vote at the special meeting will be available at the special
meeting for examination by any shareholder present at such meeting.

Completion of the mergers is conditioned on approval of each of the required merger proposals. The
mergers will be consummated only if each of the required merger proposals is approved at the special meeting.
Approval of each of the required merger proposals requires the affirmative vote of the holders of shares of Helix
common stock representing a majority of the outstanding shares of Helix common stock entitled to vote on such
proposals.

The approval of the optional vote matters is not a condition to the completion of the mergers. Approval of each of
the exclusive forum proposal, the officer exculpation proposal and the corporate opportunities proposal requires the
affirmative vote of the holders of shares of Helix common stock representing a majority of the outstanding shares of
Helix common stock entitled to vote on such proposal. Approval of the removal of supermajority approval requirement
proposal requires the affirmative vote of the holders of shares of Helix common stock representing 80% of the
outstanding shares of Helix common stock entitled to vote on such proposal. Approval of the non-binding compensation
proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority of the
outstanding shares of Helix common stock present at the special meeting, either in person or represented by proxy, and
entitled to vote on such proposal. Approval of the adjournment proposal requires the affirmative vote of the holders of
shares of Helix common stock representing a majority of the outstanding shares of Helix common stock present at the
special meeting, either in person or represented by proxy, and entitled to vote on the adjournment proposal, regardless
of whether there is a quorum.

In connection with its consideration of the merger agreement and the transactions contemplated by the merger
agreement, the Helix Board (a) determined that the merger agreement, the plan of conversion and the transactions
contemplated by the merger agreement, including the Conversion, were fair to, advisable and in the best interests of,
Helix and its shareholders, (b) approved and declared advisable the merger agreement, the plan of conversion and the
transactions contemplated by the merger agreement, including the Conversion, on the terms and subject to the
conditions set forth in the merger agreement, (c) directed that the required merger proposals, as well as the optional vote
matters, be submitted to Helix shareholders for approval and (d) resolved to recommend that the Helix shareholders
vote in favor of the required merger proposals, as well as the optional vote matters. The Helix Board recommends that
Helix shareholders vote “FOR” each of the required merger proposals and the optional vote matters, specifically
“FOR?” the share issuance proposal, “FOR” the authorized share increase proposal, “FOR” the second merger
proposal, “FOR?” the plan of conversion proposal, “FOR” the Jones Act provisions proposal, “FOR” the D&O
citizenship matters proposal, “FOR” the exclusive forum proposal, “FOR” the officer exculpation proposal,
“FOR?” the removal of supermajority approval requirement proposal, “FOR” the corporate opportunities
proposal, “FOR” the non-binding compensation proposal and “FOR” the adjournment proposal.



Your vote is very important regardless of the number of shares that you own. The mergers will be
consummated only if each of the required merger proposals is approved at the special meeting. Whether or not you
expect to attend the special meeting in person, to ensure your representation at the special meeting, we urge you to
submit a proxy to vote your shares as promptly as possible by (i) accessing the internet site listed on the Helix proxy
card, (ii) calling the toll-free number listed on the Helix proxy card or (iii) submitting your Helix proxy card by mail by
using the provided self-addressed, stamped envelope. Submitting a proxy will not prevent you from voting in person,
but it will help to secure a quorum and avoid added solicitation costs. Any eligible holder of Helix common stock who
is present at the special meeting may vote in person, thereby canceling any previous proxy. In any event, a proxy may
be revoked at any time before the special meeting in the manner described in the accompanying proxy
statement/prospectus. If your shares are held in the name of a bank, broker or other nominee, please follow the
instructions on the voting instruction card furnished to you by such bank, broker or other nominee.

The enclosed proxy statement/prospectus provides a detailed description of the merger agreement, the mergers, the
other transactions contemplated by the merger agreement, including the Conversion, and the other matters to be
considered at the special meeting. We urge you to carefully read the proxy statement/prospectus, including any
documents incorporated by reference, and the annexes in their entirety. If you have any questions concerning the
mergers, the Conversion or the proxy statement/prospectus or if you would like additional copies or need help voting
your shares of Helix common stock, please contact Helix’s proxy solicitor:

Okapi Partners LLC
1212 Avenue of the Americas, 17th Floor
New York, New York 10036
info@okapipartners.com
Shareholders may call toll-free: (888) 785-6709
Banks and brokers, please call: (212) 297-0720

BY ORDER OF THE BOARD OF DIRECTORS,

William L. Transier
Chairman of the Board

Helix Energy Solutions Group, Inc.
July 31, 2026



ADDITIONAL INFORMATION

Helix files annual, quarterly and current reports, proxy statements and other business and financial information
with the Securities and Exchange Commission (the “SEC’’) electronically, and the SEC maintains a website located
at www.sec.gov containing this information. You can also obtain these documents, free of charge, from Helix
at www.helixesg.com. The information contained on, or that may be accessed through, the Helix website is not
incorporated by reference into, and is not a part of, this proxy statement/prospectus.

Helix has filed a registration statement on Form S-4 with respect to the shares of Helix common stock to be issued
in the mergers, of which this proxy statement/prospectus forms a part. As permitted by SEC rules, this proxy
statement/prospectus does not contain all of the information included in the registration statement or in the exhibits to
the registration statement. You may read the registration statement, including any amendments and exhibits, at the
SEC’s website mentioned above. Statements contained in this proxy statement/prospectus as to the contents of any
contract or other documents referred to in this proxy statement/prospectus are not necessarily complete. In each case,
you should refer to the copy of the applicable agreement or other document filed as an exhibit to the registration
statement.

This proxy statement/prospectus incorporates important business and financial information about Helix from
documents that are not attached to this proxy statement/prospectus. This information is available to you without charge
upon your request. You can obtain the documents incorporated by reference into this proxy statement/prospectus,
including copies of financial statements and management’s discussion and analysis, free of charge by requesting them
in writing or by telephone from the appropriate company or its proxy solicitor at the following addresses and
telephone numbers:

Helix Energy Solutions Group, Inc.
Attn: General Counsel
3505 West Sam Houston Pkwy North, Suite 400
Houston, Texas 77043
(281) 618-0400

Okapi Partners LLC
1212 Avenue of the Americas, 17th Floor
New York, New York 10036
info@okapipartners.com
Shareholders may call toll-free: (888) 785-6709
Banks and brokers, please call: (212) 297-0720

If you would like to request any documents, please do so by August 24,2026, which is five business days prior
to the date of the special meeting, in order to receive them before the applicable meeting.

For a more detailed description of the information incorporated by reference into this proxy statement/prospectus
and how you may obtain it, please see the section of this proxy statement/prospectus titled ““Where You Can Find More
Information.”



ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus, which forms part of the registration statement on Form S-4 filed with the SEC by
Helix, constitutes a prospectus of Helix under the Securities Act of 1933, as amended (the “Securities Act”), with
respect to the shares of Converted Helix Common Stock to be issued to Hornbeck stockholders and certain other
securityholders as consideration in the mergers pursuant to the merger agreement. This proxy statement/prospectus also
constitutes a proxy statement for Helix under the Securities Exchange Act of 1934, as amended (the “Exchange Act™).
This proxy statement/prospectus also constitutes a notice of meeting with respect to the special meeting.

You should rely only on the information contained in, or incorporated by reference into, this proxy
statement/prospectus. Helix has not authorized anyone to provide you with information that is different from that
contained in, or incorporated by reference into, this proxy statement/prospectus. This proxy statement/prospectus is
dated July 31, 2026, and you should assume that the information contained in this proxy statement/prospectus is
accurate only as of such date.

Further, you should also assume that the information incorporated by reference into this proxy
statement/prospectus is accurate only as of the date of the incorporated document. Neither the mailing of this proxy
statement/prospectus to Helix sharcholders nor the issuance by Helix of shares of Converted Helix Common Stock
pursuant to the merger agreement will create any implication to the contrary.

This proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any
securities, or the solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to make any
such offer or solicitation in such jurisdiction. Helix has supplied all information contained or incorporated by reference
into this proxy statement/prospectus relating to Helix, and Hornbeck has supplied all such information relating to
Hornbeck. Helix and Hornbeck have both contributed to the information related to the mergers contained in this proxy
statement/prospectus.
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GLOSSARY

The following terms have the following meanings in this proxy statement/prospectus:

“Ares Investor” means ASOF Investment Management LLC, ASSF IV Operating Manager IV, L.P., or
another person or member of the Ares Investor Group as designated to the combined company in writing by
such person;

““Ares Investor Director” means any person designated to serve as a director on the combined company board
by the Ares Investor;

““Ares Investor Group” shall have the meaning set forth in the Securityholders Agreement;

“closing date” means the date on which the effective time occurs;
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“combined company” means Helix, to be renamed “Hornbeck Offshore Services, Inc.,” immediately
following the completion of the mergers and the other transactions contemplated by the merger agreement,
including the Conversion of Helix from a Minnesota corporation to a Delaware corporation in accordance
with the DGCL and MBCA;

“combined company board” means the board of directors of the combined company immediately following
completion of the mergers and the other transactions contemplated by the merger agreement;

“Conversion” means the conversion of Helix from a Minnesota corporation to a Delaware corporation in
accordance with Section 265 of the DGCL and Section 302A.682 of the MBCA pursuant to the plan of
conversion;

“Converted Helix Common Stock” means the common stock, par value $0.00001 per share, of Helix
Delaware following the Conversion;

“CSOV” means a Commissioning Service Operation Vessel, typically serving during the commissioning and
installation phases of an offshore wind farm, under contracts that are usually less than one year in duration;

“C/SOV” means a multi-purpose service vessel that can be utilized in the offshore wind market as either a
CSOV or an SOV,

“Creditor Warrant Agreement”” means that certain Creditor Warrant Agreement dated as of September 4,
2020, among Hornbeck, and Computershare, Inc. and Computershare Trust Company, N.A., collectively as
warrant agent, as it may be amended, restated, amended and restated, supplemented or otherwise modified
from time to time;

“Creditor Warrants” means the warrants issued pursuant to the Creditor Warrant Agreement and exercisable
for Hornbeck common stock at an exercise price of $27.83 per share, subject to certain adjustments as set
forth in the Creditor Warrant Agreement;

“DGCL” means the General Corporation Law of the State of Delaware, as amended;

“Dissenting Shares” means shares of Hornbeck common stock outstanding immediately prior to the effective
time and held by a stockholder of the Hornbeck common stock, or owned by a beneficial owner of Hornbeck
common stock, as applicable, who has not voted in favor of the first merger or consented thereto in writing or
by electronic transmission and has properly demanded appraisal for such shares in accordance with, and who
complies in all respects with, Section 262 of the DGCL;

“DLLCA” means the Delaware Limited Liability Company Act, as amended;
“DOJ” means the United States Department of Justice;
“effective time”” means the time at which the first merger becomes effective;

“exchange ratio”” means 10.27167 shares of Converted Helix Common Stock to be issued in exchange for
each outstanding share of Hornbeck common stock;

“Excluded Shares” means any shares of Hornbeck common stock owned by Helix, Hornbeck or their
respective subsidiaries immediately prior to the effective time, excluding any such shares of Hornbeck
common stock owned by a Hornbeck Benefit Plan (as defined in the merger agreement) or held on behalf of
third parties;
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“First Lien Credit Agreement” means that certain Credit Agreement, dated as of August 13, 2024, as
amended by that certain First Amendment to Credit Agreement, dated as of December 27, 2024, by and
among Hornbeck, DNB Bank ASA, New York Branch, as administrative agent, Wilmington Trust, National
Association, as collateral agent and collateral trustee, and the lenders party thereto, as it may be amended,
restated, amended and restated, supplemented or otherwise modified from time to time;

“first merger” means the merger of Odyssey Sub, Inc. with and into Hornbeck pursuant to the merger
agreement, with Hornbeck surviving the first merger as the surviving corporation;

“FTC” means the United States Federal Trade Commission;
“GAAP” means accounting principles generally accepted in the United States;

“Helix”” means, as applicable, Helix Energy Solutions Group, Inc., a Minnesota corporation, and following
the Conversion, Helix Energy Solutions Group, Inc., a Delaware corporation;

“Helix Board” means the board of directors of Helix;

“Helix bylaws” means the Second Amended and Restated Bylaws of Helix, as amended;

“Helix charter” means the 2005 Amended and Restated Articles of Incorporation, as amended, of Helix;
“Helix common stock” means the common stock, without par value, of Helix;

“Helix Delaware” refers to Helix as a Delaware corporation after the Conversion;

“Helix preferred stock” means the preferred stock, par value $0.01 per share, of Helix;

“Helix shareholders’” means the holders of Helix common stock;

“Hercules Sub LLC” means Hercules Sub LLC, a Delaware limited liability company and direct wholly
owned subsidiary of Helix formed for, among other things, the purpose of effecting the second merger;

“HFR” means HFR, LLC, a Texas limited liability company owned by Todd M. Hornbeck and his brother
Troy A. Hornbeck;

“Hornbeck” means Hornbeck Offshore Services, Inc., a Delaware corporation;

“Hornbeck Board” means the board of directors of Hornbeck;

“Hornbeck common stock” means the common stock, par value $0.00001 per share, of Hornbeck;
“Hornbeck stockholders” means the holders of Hornbeck common stock;

“Investor’ means the Ares Investor or the Whitebox Investor;

“Investor Director”” means any of an Ares Investor Director or a Whitebox Investor Director;
“Investor Group” means any of the Ares Investor Group or the Whitebox Investor Group;

“Jones Act” means collectively, the U.S. citizenship and cabotage laws principally contained in 46 U.S.C
§ 50501 (a), (b) and (d) and 46 U.S.C. Chapters 121 and 551 and any successor statutes thereto, together with
the rules and regulations promulgated thereunder by the U.S. Coast Guard and the U.S. Maritime
Administration and their practices enforcing, administering and interpreting such laws, statutes, rules and
regulations, in each case as amended or supplemented from time to time, relating to the ownership and
operation of U.S.-flag vessels for the carriage or transport of merchandise or passengers in the coastwise trade
of the United States of America within the meaning of 46 U.S.C. Chapter 551 and any successor thereto as
amended or supplemented from time to time;

““Jones Act Warrant Agreement” means, as the context requires, (i) prior to the mergers, that certain Jones Act
Warrant Agreement dated as of September 4, 2020, among Hornbeck, and Computershare, Inc. and
Computershare Trust Company, N.A., collectively as warrant agent, as it may be amended, restated, amended
and restated, supplemented or otherwise modified from time to time, and (ii) following the mergers, the
Amended and Restated Jones Act Warrant Agreement to be dated as of the closing date (the “A&R Jones Act
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Warrant Agreement”), among the combined company, as successor issuer, Hornbeck, as original issuer, and
Computershare, Inc. and Computershare Trust Company, N.A., collectively as warrant agent, as it may be
amended, restated, amended and restated, supplemented or otherwise modified from time to time;

“Jones Act Warrants” means, as the context requires, (i) prior to the mergers, the warrants issued pursuant to
the Jones Act Warrant Agreement and exercisable for Hornbeck common stock at an exercise price of
$0.00001 per share (the par value of Hornbeck common stock) and (ii) following the mergers, the warrants
issued pursuant to the A&R Jones Act Warrant Agreement to purchase Converted Helix Common Stock at an
exercise price of $0.00001 per share (the par value of Converted Helix Common Stock);

“MBCA” means the Minnesota Business Corporation Act, as amended;

“merger agreement’” means the Agreement and Plan of Merger, dated as of April 22, 2026, by and among
Helix, Odyssey Sub, Inc., Hercules Sub LLC and Hornbeck, as may be amended from time to time;

“mergers”’ or “integrated mergers’ means, collectively, the first merger and the second merger;

“MPSV” means a multi-purpose support vessel, and we consider all of our MPSVs to be high-spec or ultra
high-spec;

“NYSE” means the New York Stock Exchange;

“Odyssey Sub, Inc.” means Odyssey Sub, Inc., a Delaware corporation and direct wholly owned subsidiary
of Helix formed for, among other things, the purpose of effecting the first merger;

“optional vote matters” means, collectively, the exclusive forum proposal, the officer exculpation proposal,
the removal of supermajority approval requirement proposal, the corporate opportunities proposal, the
non-binding compensation proposal and the adjournment proposal;

“OSV” means an offshore support vessel, also known as a “PSV,” or platform supply vessel, depending on
regional preference;

“plan of conversion’ means the plan of conversion contemplated by the merger agreement;
“record date” means July 27, 2026, the record date for the special meeting;

“Registration Rights Agreement” means that certain Registration Rights Agreement, dated as of April 22,
2026, by and among Helix and the other parties party thereto, a copy of which is attached as Annex G to this
proxy statement/prospectus;

“required merger proposals’ means, collectively, the share issuance proposal, the authorized share increase
proposal, the second merger proposal, the plan of conversion proposal, the Jones Act provisions proposal and
the D&O citizenship matters proposal;

“Second Lien Credit Agreement” means that certain Second Lien Term Loan Credit Agreement, dated
December 27, 2024, by and among Hornbeck, as borrower, Stonebriar Commercial Finance LLC, as
administrative agent, Wilmington Trust, National Association, as collateral trustee, and the lenders party
thereto, as it may be amended, restated, amended and restated, supplemented or otherwise modified from time
to time;

“second merger” means the merger of the surviving corporation with and into Hercules Sub LLC pursuant to
the merger agreement, with Hercules Sub LLC surviving the second merger as a direct wholly owned
subsidiary of Helix;

“Securityholders Agreement” means that certain Securityholders Agreement, dated as of April 22, 2026, by
and among Helix and each of the securityholders party thereto, a copy of which is attached as Annex F to this
proxy statement/prospectus;

““share issuance’ means the issuance of shares of Converted Helix Common Stock to Hornbeck stockholders
and certain other securityholders pursuant to the mergers;

“SOV” means a Service Operation Vessel, typically performing operations and maintenance services during
the life of an offshore wind farm, under contracts that can be for multi-year terms;



“special meeting” means the special meeting of Helix shareholders to be held on , 2026 in connection
with the mergers and the other transactions contemplated by the merger agreement, including the Conversion,
as may be adjourned or postponed from time to time;

“surviving corporation” means Hornbeck as the surviving corporation of the first merger;

“Whitebox Investor” means the member of the Whitebox Investor Group owning the greatest number of
common stock equivalents, including Converted Helix Common Stock, warrants, options, securities or other
rights exercisable or exchangeable into Converted Helix Common Stock of any member of the Whitebox
Investor Group, or another member of the Whitebox Investor Group as designated to the combined company
in writing by such person;

“Whitebox Investor Director’” means any person designated to serve as a director on the combined company
board by the Whitebox Investor; and

“Whitebox Investor Group” shall have the meaning set forth in the Securityholders Agreement.
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BASIS OF PRESENTATION

Except as otherwise specified herein, references throughout this proxy statement/prospectus to (a) the number of
shares of Converted Helix Common Stock expected to be issued pursuant to the first merger and (b) the respective
ownership of issued and outstanding Converted Helix Common Stock immediately following the mergers as between
securityholders of Hornbeck immediately prior to the mergers and securityholders of Helix Delaware immediately prior
to the mergers, are based on the number of outstanding securities and equity awards of each of Helix and Hornbeck as
of June 3, 2026 and the following assumptions:

e all of the outstanding Creditor Warrants will settle in Converted Helix Common Stock in accordance with the
Creditor Warrant Agreement upon consummation of the mergers, calculated using the treasury stock method
based on the 10-day average closing price of Helix common stock as of April 21, 2026 of $9.46 (though the
actual number of shares of Converted Helix Common Stock will be determined based upon the average
closing price per share of Helix common stock over the ten trading days immediately preceding the second
business day prior to the closing of the mergers);

e  Helix performance share unit awards and restricted stock unit awards will settle in Converted Helix Common
Stock upon consummation of the mergers;

e all ofthe Hornbeck stock option awards issued in April of 2026 will, once assumed by the combined company,
be exercised on a cashless basis with no tax withholding, calculated using the treasury stock method based on
a closing price of Helix common stock as of April 21, 2026 of $9.38;

e no tax withholding on equity awards settled in the mergers; and

e  ownership of Converted Helix Common Stock by non-U.S. citizens will be less than the applicable limit in the
certificate of incorporation of the combined company.

Except as otherwise specified herein, references throughout this proxy statement/prospectus to (a) the number of
shares of Converted Helix Common Stock the combined company will issue, or will become obligated to issue upon
exercise of certain securities of Hornbeck to be assumed by the combined company in connection with the mergers, and
(b) the respective ownership of the combined company, on a fully diluted basis, accounting for the Hornbeck options
and Jones Act Warrants that will be assumed by the combined company in connection with the mergers, as between
securityholders of Helix Delaware immediately prior to the mergers and securityholders of Hornbeck immediately prior
to the mergers, are based on the number of outstanding securities and equity awards of Helix and Hornbeck as of June 3,
2026, the above assumptions and the following additional assumptions:

e all of the Jones Act Warrants assumed by the combined company will be exercised for an equal number of
shares of Converted Helix Common Stock;

e all of the Hornbeck options assumed by the combined company will be exercised on a cashless basis with no
tax withholding, calculated using the treasury stock method based on a closing price of Helix common stock
as of April 21, 2026 of $9.38; and

e  ownership of Converted Helix Common Stock by non-U.S. citizens will be less than the applicable limit in the
certificate of incorporation of the combined company.

See the section titled “The Merger Agreement—Treatment of Equity Awards and Warrants™ for information on
how outstanding Helix equity awards and outstanding Hornbeck equity awards and warrants will be treated in the
mergers, and the section titled ““The Jones Act Provisions Proposal” for information regarding limitations in the
certificate of incorporation of the combined company on ownership of Converted Helix Common Stock by non-U.S.
citizens.

All currency amounts referenced in this proxy statement/prospectus are stated in U.S. dollars.
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QUESTIONS AND ANSWERS ABOUT THE MEETING

The following are some questions that you, as a shareholder of Helix, may have regarding the mergers and the

other matters being considered at the special meeting of Helix shareholders, and brief answers to those questions. You
are urged to carefully read this proxy statement/prospectus and the other documents referred to in this proxy
statement/prospectus in their entirety. Additional important information is contained in the annexes to this proxy
statement/prospectus and the documents incorporated by reference herein. Please see the section of this proxy
statement/prospectus titled “Where You Can Find More Information” for the location of information incorporated by
reference in this proxy statement/prospectus. You also may obtain copies of the information incorporated by reference
in this proxy statement/prospectus for free by following the instructions set forth in the section titled “Additional
Information.”

Q:
A:

Why am I receiving this proxy statement/prospectus?

You are receiving this proxy statement/prospectus because Helix and Hornbeck have entered into the merger
agreement, pursuant to which, upon the terms and subject to the conditions set forth in the merger agreement,
(1) Odyssey Sub, Inc. (“Parent Sub”) will merge with and into Hornbeck, with Hornbeck continuing as the
surviving entity (the “surviving corporation’ and, the merger contemplated by this clause (i), the “first merger’’),
and (ii) immediately following the first merger, the surviving corporation will merge with and into Hercules Sub
LLC (“LLC Sub”), with LLC Sub continuing as the surviving entity (the merger contemplated by this clause (ii),
the ““second merger” and, together with the first merger, the “mergers”).

Under the terms of the merger agreement, immediately prior to the first merger, Helix will convert from a
Minnesota corporation to a Delaware corporation (the “Conversion” and, Helix as a Delaware corporation
following the Conversion, ““‘Helix Delaware’’) in accordance with Section 265 of the DGCL and Section 302A.682
ofthe MBCA, pursuant to a plan of conversion (the “plan of conversion’’) contemplated by the merger agreement.
Pursuant to the Conversion, (x) each issued and outstanding share of Helix common stock, without par value
(“Helix common stock”), will be converted into one share of common stock, par value $0.00001 per share, of
Helix Delaware (“Converted Helix Common Stock”), (y) each issued and outstanding share of Helix preferred
stock, par value $0.01 per share (““Helix preferred stock””), will be converted into one share of preferred stock, par
value $0.00001 per share, of Helix Delaware (“Converted Helix Preferred Stock’) and (z) the name of Helix
Delaware will be changed to ““Hornbeck Offshore Services, Inc.”” Upon the terms and subject to the conditions set
forth in the merger agreement, at the time the first merger becomes effective (the “effective time””), each share of
Hornbeck common stock, par value $0.00001 per share (the ““Hornbeck common stock™), issued and outstanding
immediately prior to the effective time (other than excluded shares and dissenting shares) will automatically be
converted into the right to receive 10.27167 (the “exchange ratio”) validly issued, fully paid and nonassessable
shares of Converted Helix Common Stock. Upon consummation of the mergers and the other transactions
contemplated by the merger agreement, Hornbeck will be a wholly owned subsidiary of Helix Delaware (the
“combined company’’). Following consummation of the mergers and the other transactions contemplated by the
merger agreement, the combined company’s common stock will remain listed on the New York Stock Exchange
(the “NYSE”) and trade under the new ticker symbol, “HOS.” Your vote is required in connection with the
mergers. The merger agreement, which governs the terms of the mergers and the other transactions contemplated
by the merger agreement, is attached to this proxy statement/prospectus as Annex A.

In addition, in connection with the mergers, at the effective time, (i) each warrant to purchase Hornbeck common
stock issued pursuant to the Creditor Warrant Agreement (each, a “Creditor Warrant) that is outstanding and
unexercised as of immediately prior to the effective time will be converted into the right to receive, in accordance
with the merger agreement, a number of shares of Converted Helix Common Stock (or, in accordance with the
applicable Jones Act restrictions in the certificate of incorporation of the combined company, new warrants to
purchase Converted Helix Common Stock to be issued pursuant to the A&R Jones Act Warrant Agreement (each,
a “Jones Act Warrant”), (ii) each Hornbeck performance restricted stock unit award and restricted stock unit award
that is outstanding as of immediately prior to the effective time will be canceled and the holder thereof will become
entitled to receive, in accordance with the merger agreement, a number of shares of Converted Helix Common
Stock, (iii) each Helix restricted stock award that is outstanding immediately prior to the effective time will be in
respect of Converted Helix Common Stock and be fully vested, (iv) each Helix performance share unit award and
Helix restricted stock unit award that is outstanding as of immediately prior to the effective time will be canceled
and the holder thereof will become entitled to receive, in accordance with the merger agreement, a number of
shares of Converted Helix Common Stock (or a cash payment, as the Helix Board may instead determine prior to
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the effective time, in its discretion but after consultation with the Hornbeck Board, to settle such awards in cash),
(v) each Hornbeck stock option that is outstanding as of immediately prior to the effective time will be fully vested,
assumed by the combined company and converted into, in accordance with the merger agreement, a number of
options in respect of Converted Helix Common Stock and (vi) each Jones Act Warrant that is outstanding as of
immediately prior to the effective time will be assumed by the combined company and subject to the applicable
Jones Act restrictions in the certificate of incorporation of the combined company, exercisable into a number of
shares of Converted Helix Common Stock in each case, as described in the section titled “The Merger
Agreement—Treatment of Equity Awards and Warrants.”

In order to complete the mergers, Helix shareholders must approve (i) the issuance of shares of Converted Helix
Common Stock pursuant to the merger agreement for purposes of complying with Section 312.03(c) of the
NYSE’s Listed Company Manual and, in the event such issuance constitutes a change of control,
Section 312.03(d) of the NYSE’s Listed Company Manual (the “‘share issuance proposal”), (ii) an increase in the
authorized Converted Helix Common Stock and Converted Helix Preferred Stock, as set forth in Article V of the
certificate of incorporation of the combined company (the ““authorized share increase proposal’’), (iii) the second
merger (the “second merger proposal”), (iv) the plan of conversion, pursuant to which, immediately prior to the
first merger, Helix will convert from a Minnesota corporation to a Delaware corporation in accordance with
Section 265 of the DGCL and Section 302A.682 of the MBCA (the “‘plan of conversion proposal”), (v) the
provisions regarding compliance with the Jones Act, as set forth in Article XV of the certificate of incorporation
of the combined company (the “Jones Act provisions proposal’) and (vi) the director and officer citizenship
requirement provisions, as set forth in Section 6.7 of the certificate of incorporation of the combined company (the
“D&O citizenship matters proposal” and, collectively with the share issuance proposal, the authorized share
increase proposal, the second merger proposal, the plan of conversion proposal and the Jones Act provisions
proposal, the “required merger proposals’). In addition, Helix shareholders will be asked to consider, vote on and
approve (i) the submission to jurisdiction provisions, as set forth in Article XIV of the certificate of incorporation
of the combined company (the “exclusive forum proposal”), (ii) the provisions limiting liability of officers, set
forth in Article VII of the certificate of incorporation of the combined company (the “officer exculpation
proposal’’), (iii) the removal of the supermajority approval requirements, as set forth in Article XI of the certificate
of incorporation of the combined company (the “removal of supermajority approval requirement proposal”),
(iv) the corporate opportunities provisions, as set forth in Article IX of the certificate of incorporation of the
combined company (the ‘““corporate opportunitiecs proposal’), (v) on a non-binding advisory basis, the
compensation that may be paid or become payable to Helix’s named executive officers that is based on or
otherwise relates to the mergers (the “non-binding compensation proposal”) and (vi) the adjournment of the
special meeting to solicit additional proxies if there are not sufficient votes at the time of the special meeting to
approve the required merger proposals (the “adjournment proposal’ and, collectively with the exclusive forum
proposal, the officer exculpation proposal, the removal of supermajority approval requirement proposal, the
corporate opportunities proposal and the non-binding compensation proposal, the “optional vote matters’).

This proxy statement/prospectus contains important information about the mergers and the other matters being
considered at the special meeting and serves as the proxy statement through which Helix will solicit proxies to
obtain the necessary shareholder approval for the mergers. It also serves as the prospectus by which Helix will
issue shares of Converted Helix Common Stock to Hornbeck stockholders and certain other securityholders as
consideration in the mergers. You should read this proxy statement/prospectus carefully in its entirety.

When and where is the special meeting?

The special meeting of Helix shareholders will be held at Helix’s corporate office at 3505 West Sam Houston
Parkway North, Suite 400, Houston, Texas 77043, on August 31, 2026, at 8:00 a.m., Central Daylight Time
(Houston time).

What will Hornbeck stockholders receive for their shares of Hornbeck common stock in the mergers?

At the effective time, by virtue of the first merger and without any action on the part of the parties or any holder
thereof, subject to certain exceptions, each share of Hornbeck common stock issued and outstanding immediately
prior to the effective time (excluding excluded shares and dissenting shares) will be converted into the right to
receive 10.27167 shares of Converted Helix Common Stock. At the effective time, all excluded shares will be



cancelled and will cease to exist, and no consideration will be paid or delivered in exchange therefor. At the
effective time, dissenting shares will be cancelled, extinguished and cease to exist and will represent the right to
receive payment of the fair value of such dissenting shares in accordance with and to the extent provided by
Section 262 of the DGCL.

Helix will not issue any shares representing fractional shares of Converted Helix Common Stock in the mergers.
All fractional shares of Converted Helix Common Stock that a Hornbeck stockholder would be entitled to receive
pursuant to the merger agreement will be aggregated and such holder will be entitled to receive a cash payment,
without interest, in lieu of any such fractional shares, equal to the product (rounded to the nearest whole cent) of
(1) the amount of such fractional share interest in a share of Converted Helix Common Stock to which such holder
would be entitled pursuant to the merger agreement and (ii) an amount equal to the average daily volume weighted
average price per share of Converted Helix Common Stock on the NYSE calculated for the ten consecutive trading
days ending on the second full trading day immediately prior to the closing date. For additional information
regarding the consideration to be received in the mergers (the ““merger consideration”), please see the section titled
“The Merger Agreement—Merger Consideration.”

In addition, the merger agreement provides for the treatment of the Hornbeck equity awards and warrants and
Helix equity awards as set forth below under “—What will holders of Hornbeck equity awards and warrants and
Helix equity awards receive in the mergers?” and as described in the section titled “The Merger
Agreement—Treatment of Equity Awards and Warrants.”

What will holders of Hornbeck equity awards and warrants and Helix equity awards receive in the
mergers?

The merger agreement provides for the treatment set forth below with respect to the Hornbeck equity awards and
warrants and Helix equity awards:

Hornbeck Performance Restricted Stock Unit Awards: Each Hornbeck performance restricted stock unit award
that is outstanding immediately prior to the effective time (whether vested or unvested as of such time) will, at the
effective time, be canceled and the holder thereof will become entitled to receive a number of shares of Converted
Helix Common Stock (rounded up or down to the nearest whole share) equal to the product of (a) the number of
shares of Hornbeck common stock subject to such award (with such number deemed to be the number of shares
that would be earned based on the greater of target and actual performance through immediately prior to the
effective time) and (b) the exchange ratio.

Hornbeck Restricted Stock Unit Awards: Each Hornbeck restricted stock unit award that is outstanding
immediately prior to the effective time (whether vested or unvested as of such time) will, at the effective time, be
canceled and the holder thereof will become entitled to receive a number of shares of Converted Helix Common
Stock (rounded down to the nearest whole share) equal to the product of (a) the number of shares of Hornbeck
common stock subject to such award and (b) the exchange ratio. For non-employee directors of Hornbeck, all or
a portion of such amount may be settled in cash in accordance with the applicable award agreement.

Hornbeck Stock Options: Each Hornbeck stock option award that is outstanding immediately prior to the effective
time (whether vested or unvested as of such time) will, at the effective time, be fully vested and assumed by the
combined company and converted into an option to purchase a number of shares of Converted Helix Common
Stock (rounded down to the nearest whole share) equal to the product of (a) the number of shares of Hornbeck
common stock subject to such award immediately prior to the effective time (to the extent applicable, with such
number deemed to be the number of shares that would be earned based on the greater of target and actual
performance through immediately prior to the effective time) and (b) the exchange ratio, at an exercise price per
share of Converted Helix Common Stock (rounded up to the nearest whole cent) equal to (1) the exercise price per
share of Hornbeck common stock of such award, divided by (2) the exchange ratio.

Hornbeck Creditor Warrants: Each Creditor Warrant that is outstanding immediately prior to the effective time
will, except as otherwise set forth in Amendment No. 2 to the Creditor Warrant Agreement, be converted into the
right to receive a number of shares of Converted Helix Common Stock (or, in accordance with applicable Jones Act
restrictions in the certificate of incorporation of the combined company, new Jones Act Warrants to acquire such
Converted Helix Common Stock) equal to the quotient of (x) the product of (a) the number of shares of Hornbeck
common stock subject to such Creditor Warrant immediately prior to the effective time multiplied by the exchange
ratio and (b) (i) the average closing price per share of Helix common stock over the ten trading days immediately
preceding the second business day prior to the closing of the mergers minus (ii) the exercise price per share of



Hornbeck common stock issuable upon exercise of such Creditor Warrant immediately prior to the effective time
divided by the exchange ratio and (y) the average closing price per share of Helix common stock over the ten
trading days immediately preceding the second business day prior to the closing of the mergers; provided that, if
such formula would result in a number of shares of Converted Helix Common Stock equal to or less than zero, then
no Creditor Warrant will be converted as of immediately prior to the effective time without the prior written
consent of the holder thereof.

Hornbeck Jones Act Warrants: Each Jones Act Warrant that is outstanding immediately prior to the effective time
will be assumed by the combined company and, subject to the applicable Jones Act restrictions in the certificate of
incorporation of the combined company, will be exercisable into a number of shares of Converted Helix Common
Stock equal to the product of (a) the number of shares of Hornbeck common stock subject to such assumed Jones
Act Warrant immediately prior to the effective time and (b) the exchange ratio, at an exercise price per share of
Converted Helix Common Stock equal to the exercise price per share of Hornbeck common stock issuable upon
exercise of such Jones Act Warrant immediately prior to the effective time.

Helix Equity Awards: Each Helix restricted stock award granted to a non-employee director of Helix that is
outstanding immediately prior to the effective time will, at the effective time, be in respect of Converted Helix
Common Stock and be fully vested. Each Helix performance share unit award and Helix restricted stock unit award
that is outstanding immediately prior to the effective time (whether vested or unvested as of such time) will, at the
effective time, be canceled and the holder thereof will become entitled to receive a number of shares of Converted
Helix Common Stock (rounded up or down to the nearest whole share for each performance share unit award, and
rounded down to the nearest whole share for each restricted stock unit award) equal to the number of shares of
Helix common stock subject to such award (for each performance share unit award, with the number of such shares
deemed to be the number of shares that would be earned based on the greater of target and actual performance
through immediately prior to the effective time). In the case of the Helix performance share unit awards and
restricted stock unit awards, the Helix Board may instead determine prior to the effective time, in its discretion but
after consultation with the Hornbeck Board, to settle such awards in cash in an amount equal to the number of units
subject to each such award multiplied by the closing price of a share of Helix common stock on the NYSE on the
trading day immediately prior to the closing date.

For additional information regarding the treatment of the Helix equity awards and Hornbeck equity awards and
warrants, please see the section titled “The Merger Agreement—Treatment of Equity Awards and Warrants.”

What are the Hornbeck Jones Act Warrants that will be assumed by the combined company in the
mergers?

Hornbeck’s Jones Act Warrants are “penny warrants™ exercisable for shares of Hornbeck common stock at an
exercise price of $0.0001 per share, which is the par value of Hornbeck common stock.

The Hornbeck certificate of incorporation contains, and the combined company’s certificate of incorporation will
contain, provisions that are intended to assist the company in complying with the Jones Act, including limitations
on ownership of common stock by non-U.S. citizens. One such provision permits Hornbeck, and will permit the
combined company, to issue Jones Act Warrants to a non-U.S. citizen if the aggregate ownership of common stock
by non-U.S. citizens exceeds the applicable permitted limit in the certificate of incorporation. Although the Jones
Act Warrants do not have voting rights due to the applicable Jones Act restrictions, they represent economic
interests in the combined company and, accordingly, are treated as outstanding shares of common stock for
accounting purposes when calculating basic earnings per common share.

As of July 31, 2026, Hornbeck had 5,270,969 shares of common stock outstanding and 10,089,644 Jones Act
Warrants outstanding, exercisable for an equal number of shares of common stock. Accordingly, the majority of the
economic interests in Hornbeck are held in the form of Jones Act Warrants. In connection with the mergers, the
combined company will assume all of the outstanding Hornbeck Jones Act Warrants pursuant to the A&R Jones
Act Warrant Agreement, which will be exercisable for shares of common stock of the combined company at an
exercise price of $0.0001 per share, which will be the par value of the common stock of the combined company.
After giving effect to the exchange ratio, based on the number of outstanding Hornbeck Jones Act Warrants as of
July 31, 2026, it is anticipated that the combined company will have 103,637,494 Jones Act Warrants outstanding
(assuming no Jones Act Warrants are issued in respect of Creditor Warrants upon consummation of the mergers as
a result of applicable Jones Act restrictions in the certificate of incorporation of the combined company),
exercisable for an equal number of shares of common stock of the combined company.
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Who will own the combined company following the completion of the mergers?

Immediately following the closing of the mergers, it is anticipated that securityholders of Helix and Hornbeck
immediately prior to the mergers will own approximately 65% and 35%, respectively, of the issued and
outstanding shares of Converted Helix Common Stock (which will be the common stock of the combined company
following completion of the mergers). On a fully diluted basis, accounting for Hornbeck options and Jones Act
Warrants that will be assumed by the combined company in connection with the mergers, it is anticipated that
securityholders of Helix and Hornbeck immediately prior to the mergers will own, on an as-converted basis,
approximately 45% and 55%, respectively, of the combined company. The exact equity stake of Helix shareholders
and Hornbeck securityholders in the combined company following the consummation of the mergers will depend
on the number of shares of Converted Helix Common Stock and Hornbeck common stock issued and outstanding,
in each case on a fully diluted basis, immediately prior to the effective time.

How will the Conversion affect the rights of Helix shareholders?

The rights of Helix shareholders are currently governed by Minnesota law and the provisions of the Helix charter
and the Helix bylaws. As a result of the Conversion and the completion of the mergers, Helix shareholders will
become stockholders of the combined company with rights governed by Delaware law and the provisions of the
certificate of incorporation of the combined company and the bylaws of the combined company, which differ in
certain respects from the current rights of Helix shareholders. Forms of the certificate of incorporation of the
combined company and the bylaws of the combined company are attached to this proxy statement/prospectus as
Annex D and Annex E, respectively. For additional information on the current rights of Helix shareholders under
the Helix charter and Helix bylaws and the rights of the combined company’s stockholders under the certificate of
incorporation of the combined company and the certificate of incorporation of the combined company after
completion of the mergers, see the section titled *“Comparison of Stockholders’ Rights.”

If the mergers are not completed, will the Conversion still be effected?

No. Even if the plan of conversion proposal is approved by Helix sharcholders at the special meeting, the
Conversion will be effected only if the other required merger proposals are also approved at the special meeting,
all other conditions to consummation of the mergers have been satisfied or waived and the mergers are to be
completed immediately after the Conversion. For additional information about the Conversion, please see the
section titled ““The Plan of Conversion Proposal.”

What will be the composition of the board of directors and management of the combined company
following the completion of the mergers?

The combined company board will have seven members, including (a) three directors designated by Helix (all of whom
will be independent) (the “Helix designees™) and (b) four directors designated by Hornbeck (at least one of whom will
be independent) (the “Hornbeck designees’), one of whom will be Todd M. Hornbeck, who will also serve as the
President and Chief Executive Officer of the combined company as of the effective time. William L. Transier, a Helix
designee and the current chairman of the Helix Board, will serve as chairman of the combined company board as of the
effective time through the combined company’s 2028 annual meeting of stockholders.

In addition, following the consummation of the mergers, (i) Helix designees will be appointed as chairpersons of
the Audit Committee of the combined company board and the Corporate Governance & Nominating Committee
of the combined company board, respectively, and (ii) Bobby Jindal, a Hornbeck designee and a current member
of the Hornbeck Board, will be appointed as chairman of the Compensation Committee of the combined company
board.

At the effective time, the following individuals will be appointed as executive officers of the combined company:
Todd M. Hornbeck as President and Chief Executive Officer; Robert P. Adams as Executive Vice President and
Chief Financial Officer; Samuel A. Giberga as Executive Vice President, General Counsel and Secretary; Scotty
Sparks as Executive Vice President and Chief Operating Officer, Subsea Services and Well Intervention; and Ben
Todd as Executive Vice President and Chief Operating Officer, Marine Transportation and Specialty. The other
executive officers of the combined company will be chosen by Mr. Hornbeck. For additional information, please
see the sections titled “The Merger Agreement—Governance” and ““The Mergers—Board of Directors and
Management of the Combined Company.”
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Why did the Hornbeck Board determine to postpone the launch of its IPO and pursue a business
combination with Helix?

Hornbeck believes that the mergers will result in a combined company that is superior operationally due to
increased scale and scope and enhanced resources, with a complementary, end-to-end service offering that
materially expands the combined company’s ability to meet a broader share of customers’ deepwater needs. In
making the determination to postpone the launch of Hornbeck’s contemplated initial public offering and pursue a
business combination with Helix, the Hornbeck Board considered, among other things, the likely pro forma
cost-savings, revenue synergies and balance sheet strength from a transaction with Helix, the enhanced capital and
operating presence of a combined public company compared to Hornbeck as a standalone public company, the
proposed fully-diluted equity split for the combined company as between Hornbeck securityholders and Helix
securityholders, as well as other matters discussed under the section titled *“ The Mergers—Hornbeck's Reasons for
the Mergers,” and the resulting implications for Hornbeck’s valuation, trading volumes, stockholder liquidity,
access to capital markets for future liquidity needs and ability of Hornbeck to pursue strategic initiatives and
investments. As a result of this review, it was the Hornbeck Board’s belief that the mergers presented a more
attractive path to value creation for Hornbeck’s securityholders and customers alike. For additional information on
the Hornbeck Board’s determination to postpone the launch of its initial public offering and pursue a business
combination with Helix, see the sections titled “The Mergers—Background of the Mergers” and “The
Merger—Hornbeck's Reasons for the Mergers.”

What proposals scheduled to be presented and voted on at the special meeting must be approved by
Helix shareholders to complete the mergers?

The required merger proposals, including the share issuance proposal, the authorized share increase proposal, the
second merger proposal, the plan of conversion proposal, the Jones Act provisions proposal and the
D&O citizenship matters proposal, are conditions precedent to the mergers. The mergers cannot be completed
without, among other things, the approval of the required merger proposals by Helix shareholders. Accordingly,
each of the required merger proposals must be approved at the special meeting in order to complete the mergers.
For additional information regarding risks relating to completion of the mergers and the timing thereof, as well as
Helix’s and Hornbeck’s expectations with respect thereto, please see the sections titled ““Cautionary Statement
Regarding Forward-Looking Statements” and ““Risk Factors.”

What other proposals are scheduled to be presented and voted on by Helix shareholders at the special
meeting and must those proposals be approved?

The optional vote matters, including the exclusive forum proposal, the officer exculpation proposal, the removal
of supermajority approval requirement proposal, the corporate opportunities proposal, the non-binding
compensation proposal and the adjournment proposal, are not conditions precedent to the mergers. Accordingly,
the failure of Helix shareholders to approve any one or more of the optional vote matters will not prevent the
completion of the mergers.

Will any other matters be presented for a vote at the special meeting?

Under Minnesota law, the business that may be conducted at a special meeting of shareholders is limited to the
matters set forth in the Notice of Special Meeting of Shareholders. Helix is not aware of any other matters that will
be presented for a vote at the special meeting. However, if any other matters properly come before the special
meeting, the shares present at the special meeting, either in person or represented by proxy, will have the discretion
to vote upon such matters and may cast such votes in their discretion.

What shareholder votes are required for Helix shareholders to approve the proposals scheduled to be
presented and voted on at the special meeting?

Your vote “FOR each proposal scheduled to be presented at the special meeting is very important, and you are
encouraged to submit a proxy as soon as possible. The mergers cannot be completed without, among other things,
the approval of each of the following required merger proposals by the affirmative vote of the requisite number of
Helix shareholders.

The votes required to approve the required merger proposals scheduled to be presented at the special meeting are
as follows:



Approval of the share issuance proposal requires the affirmative vote “FOR” such proposal by the holders of
shares of Helix common stock representing a majority of the outstanding shares of Helix common stock
entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the share
issuance proposal but not present in person or by proxy, abstentions and broker non-votes (if any) will have
the same effect as a vote “AGAINST” the approval of such proposal.

Approval of the authorized share increase proposal requires the affirmative vote “FOR’ such proposal by the
holders of shares of Helix common stock representing a majority of the outstanding shares of Helix common
stock entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the
authorized share increase proposal but not present in person or by proxy, abstentions and broker non-votes (if
any) will have the same effect as a vote “AGAINST” the approval of such proposal.

Approval of the second merger proposal requires the affirmative vote “FOR’ such proposal by the holders
of shares of Helix common stock representing a majority of the outstanding shares of Helix common stock
entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the second
merger proposal but not present in person or by proxy, abstentions and broker non-votes (if any) will have the
same effect as a vote “AGAINST” the approval of such proposal.

Approval of the plan of conversion proposal requires the affirmative vote “FOR” such proposal by the
holders of shares of Helix common stock representing a majority of the outstanding shares of Helix common
stock entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the
plan of conversion proposal but not present in person or by proxy, abstentions and broker non-votes (if any)
will have the same effect as a vote “AGAINST” the approval of such proposal.

Approval of the Jones Act provisions proposal requires the affirmative vote “FOR” such proposal by the
holders of shares of Helix common stock representing a majority of the outstanding shares of Helix common
stock entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the
Jones Act provisions proposal but not present in person or by proxy, abstentions and broker non-votes (if any)
will have the same effect as a vote “AGAINST” the approval of such proposal.

Approval of the D&O citizenship matters proposal requires the affirmative vote “FOR” such proposal by the
holders of shares of Helix common stock representing a majority of the outstanding shares of Helix common
stock entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the
D&O citizenship matters proposal but not present in person or by proxy, abstentions and broker non-votes (if
any) will have the same effect as a vote “AGAINST” the approval of such proposal.

The votes required to approve the optional vote matters scheduled to be presented at the special meeting, the
approval of which is not a condition to completing the mergers, are as follows:

Approval of the exclusive forum proposal requires the affirmative vote “FOR’ such proposal by the holders
of shares of Helix common stock representing a majority of the outstanding shares of Helix common stock
entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the
exclusive forum proposal but not present in person or by proxy, abstentions and broker non-votes (if any) will
have the same effect as a vote “AGAINST” the approval of such proposal.

Approval of the officer exculpation proposal requires the affirmative vote “FOR” such proposal by the
holders of shares of Helix common stock representing a majority of the outstanding shares of Helix common
stock entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the
officer exculpation proposal but not present in person or by proxy, abstentions and broker non-votes (if any)
will have the same effect as a vote “AGAINST” the approval of such proposal.

Approval of the removal of supermajority approval requirement proposal requires the affirmative vote
“FOR” such proposal by the holders of shares of Helix common stock representing 80% of the outstanding
shares of Helix common stock entitled to vote on such proposal. Assuming a quorum is present, shares that are
entitled to vote on the removal of supermajority approval requirement proposal but not present in person or
by proxy, abstentions and broker non-votes (if any) will have the same effect as a vote “AGAINST” the
approval of such proposal.

Approval of the corporate opportunities proposal requires the affirmative vote “FOR” such proposal by the
holders of shares of Helix common stock representing a majority of the outstanding shares of Helix common
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stock entitled to vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the
corporate opportunities proposal but not present in person or by proxy, abstentions and broker non-votes (if
any) will have the same effect as a vote “AGAINST” the approval of such proposal.

e Approval of the non-binding compensation proposal requires the affirmative vote “FOR” such proposal by
the holders of shares of Helix common stock representing a majority of the outstanding shares of Helix
common stock present at the special meeting, either in person or represented by proxy, and entitled to vote on
such proposal. Assuming a quorum is present, shares that are not present in person or by proxy and broker
non-votes (if any) will have no effect on the vote for the adjournment proposal; however, abstentions will
have the same effect as a vote “AGAINST” the approval of such proposal.

e  Approval of the adjournment proposal requires the affirmative vote “FOR” such proposal by the holders of
shares of Helix common stock representing a majority of the outstanding shares of Helix common stock
present at the special meeting, either in person or represented by proxy, and entitled to vote on the
adjournment proposal, regardless of whether there is a quorum. Shares that are not present in person or by
proxy and broker non-votes (if any) will have no effect on the vote for the adjournment proposal; however,
abstentions will have the same effect as a vote “AGAINST” the approval of such proposal.

How does the Helix Board recommend that I vote?

The Helix Board recommends that Helix sharcholders vote “FOR” the share issuance proposal, “FOR” the
authorized share increase proposal, “FOR” the second merger proposal, “FOR” the plan of conversion proposal,
“FOR” the Jones Act provisions proposal, “FOR” the D&O citizenship matters proposal, “FOR” the exclusive
forum proposal, “FOR” the officer exculpation proposal, “FOR” the removal of supermajority approval
requirement proposal, “FOR” the corporate opportunities proposal, “FOR” the non-binding compensation
proposal and “FOR” the adjournment proposal. For additional information regarding how the Helix Board
recommends that Helix shareholders vote and the factors the Helix Board considered in determining to make such
recommendations, see the section titled *“ The Mergers—Recommendation of the Helix Board and Reasons for the
Mergers.”

Amy H. Nelson abstained from voting on the transaction due in large part to concerns regarding Helix’s intention
to change its name in connection with closing of the transaction to “Hornbeck Offshore Services, Inc.” pursuant
to the terms of the merger agreement, and the associated licensing arrangement pursuant to which an entity
partially owned by Todd M. Hornbeck will provide, in exchange for an upfront fee and subject to certain conditions
and termination events, a seven-year license to the combined company to use various Hornbeck trade names and
trademarks. See “The Mergers—Recommendation of Helix’s Board and Reasons for the Mergers—Views of
Abstaining Director.”

Will the shares of Converted Helix Common Stock received in the mergers and the other shares of
Converted Helix Common Stock outstanding at the time of completion of the mergers be traded on an
exchange? What will be the name of the combined company following the mergers?

Yes. It is a condition to the consummation of the mergers that the shares of Converted Helix Common Stock
issuable to Hornbeck stockholders in the mergers be approved for listing on the NYSE, subject to official notice of
issuance. Helix common stock currently trades on the NYSE under the stock symbol “HLX.” Following the
completion of the mergers, it is expected that Converted Helix Common Stock will trade on the NYSE under the
combined company’s new name, ““Hornbeck Offshore Services, Inc.,”” and under the new ticker symbol, “HOS.”

Although the combined company will be renamed “Hornbeck Offshore Services, Inc.” and generally operate
under the Hornbeck brand, it is expected that Helix’s Well Intervention Services business will continue to operate
under the familiar Helix brand.

Have the Hornbeck stockholders approved the mergers and the other transactions contemplated by the
merger agreement?

Yes. Shortly following execution of the merger agreement, Hornbeck stockholders holding a majority of the shares
of Hornbeck common stock outstanding and entitled to vote on the matter delivered a written consent, executed in
accordance with Section 228 of the DGCL, adopting the merger agreement and approving the transactions
contemplated by the merger agreement, including the mergers, to which Hornbeck stockholders were entitled to
vote. Accordingly, however, Hornbeck stockholders have no further rights to vote on the merger agreement or the
transactions contemplated thereby, including the mergers.
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Will the shares of Converted Helix Common Stock that I hold following consummation of the mergers
receive a dividend?

Following completion of the mergers, the Converted Helix Common Stock will be the common stock of the
combined company. As a holder of Converted Helix Common Stock after the mergers are completed, you will
receive the same dividends, if any such dividends are declared by the combined company board, on shares of
Converted Helix Common Stock that all other holders of Converted Helix Common Stock will receive for any
dividend with a record date that occurs after the effective time. Helix has not historically declared dividends on
Helix common stock, and any future dividends on Converted Helix Common Stock will be at the sole discretion
of the combined company board.

How will Helix shareholders be affected by the mergers?

Upon completion of the mergers, each Helix shareholder will hold shares of Converted Helix Common Stock in the
same number of shares of Helix common stock that such shareholder held immediately prior to the Conversion and
completion of the mergers. As a result of the mergers, Helix shareholders will own shares in a larger company with
more assets. However, because Helix will be issuing additional shares of Converted Helix Common Stock to
Hornbeck stockholders and certain securityholders in exchange for their eligible shares of Hornbeck common
stock and certain other convertible securities in the mergers, each share of Converted Helix Common Stock issued
and outstanding immediately prior to the effective time will represent a smaller percentage of the aggregate
number of shares of the combined company’s common stock issued and outstanding after the mergers are
completed.

What are the material U.S. federal income tax consequences of the integrated mergers to Hornbeck
stockholders?

Based on certain representations, covenants and assumptions (described in the section titled “The Merger
Agreement”), all of which must continue to be true and accurate in all material respects as of the effective time of
the mergers, the integrated mergers are intended to qualify as a “reorganization” within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended (the “Code””), and Helix and Hornbeck intend
to report the integrated mergers consistent with such qualification. The obligation of Hornbeck to complete the
integrated mergers is conditioned upon the receipt of an opinion from Kirkland & Ellis LLP (“‘Kirkland’’), counsel
to Hornbeck, in form and substance reasonably satisfactory to Hornbeck, to the effect that the integrated mergers,
taken together, will qualify as a “reorganization” within the meaning of Section 368(a) of the Code based upon
facts, representations, and assumptions set forth or referred to in such opinion. This opinion is not binding on the
IRS or the courts and Helix and Hornbeck have not sought, and do not intend to seek, any ruling from the IRS
regarding the qualification of the integrated mergers as a “‘reorganization” within the meaning of Section 368(a)
of the Code. As a result, there can be no assurance that the IRS would not assert, or that a court would not sustain,
a position contrary to the treatment of the integrated mergers as a “‘reorganization” within the meaning of
Section 368(a) of the Code. Assuming that the integrated mergers, taken together, qualify as a “‘reorganization”
within the meaning of Section 368(a) of the Code, U.S. holders (as defined in “The Mergers—Material
U.S. Federal Income Tax Consequences of the Mergers’) generally will not recognize gain or loss for U.S. federal
income tax purposes upon the exchange of Hornbeck common stock for shares of Converted Helix Common Stock
pursuant to the first merger, except with respect to cash proceeds received from the sale of fractional shares of
Converted Helix Common Stock. If the integrated mergers do not qualify as a “‘reorganization,” the integrated
mergers generally would be a taxable transaction to U.S. holders, and each U.S. holder generally would recognize
gain or loss in an amount equal to the difference, if any, between (i) the sum of the fair market value of the
Converted Helix Common Stock it receives in the first merger plus the amount of any cash proceeds received from
the sale of fractional shares of Converted Helix Common Stock and (ii) such holder’s adjusted tax basis in its
shares of Hornbeck common stock exchanged in the first merger.

The U.S. federal income tax consequences described above may not apply to all holders of Hornbeck common
stock. Each Hornbeck stockholder should read ““The Mergers—Material U.S. Federal Income Tax Consequences
of the Mergers” for a more complete discussion of the U.S. federal income tax consequences of the integrated
mergers to U.S. holders. Tax matters can be complicated and the tax consequences of the integrated mergers to a
Hornbeck stockholder will depend on its particular tax situation. Each Hornbeck stockholder is strongly urged to
consult with a tax advisor to determine the particular U.S. federal, state or local or non-U.S. income or other tax
consequences of the integrated mergers to it.
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When do Helix and Hornbeck expect to complete the mergers?

Helix and Hornbeck currently expect to complete the mergers in the second half of 2026. However, neither Helix
nor Hornbeck can predict the actual date on which the mergers will be completed, nor can the parties ensure that
the mergers will be completed, because completion of the mergers is subject to conditions beyond the control of
either company. For additional information regarding the conditions to the mergers, including those that are
beyond the control of Helix and Hornbeck, please see the sections titled “The Mergers—Regulatory Approvals™
and “The Merger Agreement—Conditions to the Completion of the Mergers.” For additional information
regarding risks relating to completion of the mergers and the timing thereof, as well as Helix’s and Hornbeck’s
expectations with respect thereto, please see the sections titled ““Cautionary Statement Regarding Forward-
Looking Statements’ and ““Risk Factors.”

What happens if the mergers are not completed?

If the required merger proposals are not approved by Helix shareholders or the mergers are not otherwise
completed for any other reason, Hornbeck stockholders will not receive any consideration for shares of Hornbeck
common stock they own. Instead, Hornbeck common stock will remain outstanding, and the separate existence of
Hornbeck will continue apart from Helix.

Under specified circumstances, Helix or Hornbeck may be required to reimburse the other party’s expenses or pay
a termination fee upon or subsequent to termination of the merger agreement, as described in the section titled
“The Merger Agreement—Termination Fees” and “—FExpense Reimbursement.” For additional information
regarding risks relating to completion of the mergers and the timing thereof, as well as Helix’s and Hornbeck’s
expectations with respect thereto, please see the sections titled ““Cautionary Statement Regarding Forward-
Looking Statements” and “Risk Factors.”

Who can vote at, and what is the record date for, the special meeting?

The Helix Board has fixed the close of business on July 27, 2026 (the “record date’’) as the record date for the
determination of the Helix shareholders entitled to receive notice of, and to vote at, the special meeting. Helix
shareholders who are holders of record of shares of Helix common stock at the close of business on the record date
for the special meeting are the only Helix shareholders entitled to receive notice of, and to vote at, the special
meeting. A list of the Helix shareholders of record who are entitled to vote at the special meeting will be available
at the special meeting for examination by any shareholder present at such meeting. For additional information, see
the sections titled “Special Meeting—Record Date,” *“Special Meeting— Outstanding Shares and Voting Rights of
Helix Shareholders” and ““Special Meeting—Shareholder List.”

How many votes may I cast?

Each issued and outstanding share of Helix common stock on the record date entitles the holder of record of such
share to one vote on each proposal presented at, and any other matter coming before, the special meeting. Helix
shareholders who are holders of record of shares of Helix common stock at the close of business on the record date
for the special meeting are the only Helix shareholders entitled to receive notice of, and to vote at, the special
meeting. For additional information, see the section titled “Special Meeting—OQutstanding Shares and Voting
Rights of Helix Shareholders.”

What constitutes a quorum at the special meeting?
In order for business to be conducted at the special meeting, a quorum must be present.

Holders of shares of Helix common stock entitled to exercise a majority of the voting power of Helix entitled to
vote at the special meeting, present in person or represented by proxy, will constitute a quorum for the transaction
of business to be considered at such meeting.

Abstentions and broker non-votes will be included in determining whether a quorum is present at the special
meeting. A “broker non-vote” occurs when a nominee (such as a broker) holding shares for a beneficial owner
abstains from voting on a particular proposal because the nominee does not have discretionary voting power for
that proposal and has not received instructions from the beneficial owner on how to vote those shares. For
additional information, including the impact of abstentions and broker non-votes, see “—What shareholder votes
are required for Helix shareholders to approve the proposals scheduled to be presented and voted on at the special
meeting?”” above and the section titled “Special Meeting—Quorum.”
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How will my proxy be voted, and what do I need to do now?

If you were a record holder of Helix common stock at the close of business on the record date for the special
meeting, a proxy card is enclosed for your use. After you have carefully read and considered the information
contained in or incorporated by reference into this proxy statement/prospectus, please complete, sign, date, and
return the applicable proxy card or voting instruction form you received in the self-addressed, stamped envelope
provided to you or timely submit your proxy via the internet or by telephone in accordance with the instructions set
forth on the applicable proxy card or voting instruction form you received as soon as possible so that your shares
will be represented and voted at the special meeting. Your internet or telephone vote in accordance with the
instructions set forth on the proxy card you received authorizes the named proxies to vote your shares in the same
manner as if you had marked, signed and returned a proxy card. Proxies submitted through the specified internet
website or by phone must be received by 10:59 p.m., Central Daylight Time (Houston time),on ~ ,2026 to ensure
that such proxies are voted.

When your proxy card is returned properly executed, or your proxy is timely submitted via the internet or by
telephone in accordance with the instructions set forth on the proxy card you received, the shares of Helix common
stock represented by it will be voted at the special meeting in accordance with the instructions contained in the
proxy card. If you sign, date and return your proxy card without indicating how you would like to vote your shares,
your shares will be voted in accordance with the recommendation of the Helix Board.

For additional information on the procedures applicable to voting your shares by proxy, please see the section titled
“Special Meeting—Voting of Proxies by Holders of Record.”

Should I submit any accompanying materials, such as stock certificates or evidence of shares in book-
entry form, with my proxy card?

No. Except as stated in the instructions set forth in the applicable proxy card or voting instruction form you
received, you do not need to submit any materials with your completed proxy card or voting instruction form.
Please do not send or submit your Helix stock certificates or evidence of shares in book-entry form to Helix,
Hornbeck or to any other person with your proxy card. As soon as reasonably practicable following
consummation of the mergers, Hornbeck stockholders will receive information separately about the procedures
they should follow to surrender their Hornbeck shares of common stock or other convertible securities in order to
receive the merger consideration and should follow such instructions, once received.

Who is soliciting my proxy, and who pays for the solicitation?

The Helix Board is soliciting proxies to vote on the proposals scheduled to be presented at the special meeting.
Helix and Hornbeck will share equally in the costs incurred by Helix for the printing, filing and mailing of this
proxy statement/prospectus to Helix shareholders in connection with the special meeting. However, Helix will pay
for the proxy solicitation costs otherwise related to the special meeting. In addition to sending and making
available these proxy materials, some of Helix’s directors, officers and other employees may solicit proxies by
contacting Helix shareholders by phone, by e-mail or online. None of Helix s directors, officers or other employees
will receive any additional compensation for their solicitation services. Helix has also retained Okapi Partners
LLC as its proxy solicitor to assist in the solicitation of proxies, and Okapi Partners LLC will receive a fee for, plus
reimbursement for reasonable out-of-pocket expenses incurred in connection with, these proxy solicitation
services and any additional services. For additional information, see the section titled “Special
Meeting—Solicitation of Proxies.”

Can I attend the special meeting and vote in person?

Yes. Helix shareholders of record as of the record date for the special meeting may attend and participate in the
special meeting in person.

What should I do if I receive more than one set of voting materials for the special meeting?

You may receive more than one set of voting materials for the special meeting, including multiple copies of this
proxy statement/prospectus and multiple proxy cards or voting instruction forms (or a combination of the
foregoing). For example, if you hold your shares of Helix common stock in more than one brokerage account, you
will receive a separate voting instruction form for each brokerage account in which you hold shares. If you are a
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holder of record of shares of Helix common stock and your shares are registered under more than one name, you
will receive more than one proxy card. Please submit each separate proxy card or voting instruction form that you
receive by following the instructions set forth in each separate proxy card or voting instruction form. If you fail to
properly submit each separate proxy card or voting instruction form that you received, or fail to submit your proxy
via the internet or by telephone in accordance with the instructions set forth on such proxy card or voting
instruction form, any shares to which such voting materials apply will not be voted at the special meeting.

What is the difference between holding shares of Helix common stock as the holder of record and holding
shares of Helix common stock as a beneficial owner?

If your shares of Helix common stock are registered directly in your name with Helix’s transfer agent,
EQ Shareowner Services (““EQ’’), you are considered to be the shareholder of record with respect to those shares.
If you are a shareholder of record, then this proxy statement/prospectus and your proxy card have been sent directly
to you by Helix.

If your shares of Helix common stock are held through a bank, broker or other nominee, you are considered to be
the beneficial owner with respect to those shares, and those shares are held in ““street name” by your bank, broker
or other nominee. In that case, this proxy statement/prospectus and a voting instruction form has been forwarded
to you by your bank, broker or other nominee. As the beneficial owner of such shares, you have the right to direct
your bank, broker or other nominee how to vote your shares by following their instructions for voting set forth on
the voting instruction form you received. All shareholders of record and beneficial owners of Helix common stock
are invited to attend the special meeting. For additional information on the differences between shares of Helix
common stock held of record and beneficially owned, and the differing procedures applicable to voting such
shares, see the sections titled “Special Meeting—Voting of Proxies by Holders of Record” and “Special
Meeting—Shares Held in Street Name.”

If my shares of Helix common stock are held in ‘““street name” by my bank, broker or other nominee, will
my bank, broker or other nominee automatically vote my shares for me?

No. If your shares of Helix common stock are held in the name of a bank, broker or other nominee, you will receive
separate instructions from your bank, broker or other nominee describing how to vote your shares. The availability
of internet or telephonic voting will depend on your bank, broker or other nominee’s voting process. Please check
with your bank, broker or other nominee and follow the voting procedures set forth on the voting instruction form
provided by your bank, broker or other nominee.

You should instruct your bank, broker or other nominee how to vote your shares of Helix common stock. Under the
rules applicable to broker-dealers, your bank, broker or other nominee does not have discretionary authority to vote
your shares on any of the proposals scheduled to be voted on at the special meeting. A so-called ““broker non-vote”
results when banks, brokers and other nominees return a valid proxy but do not vote on a particular proposal
because they do not have discretionary authority to vote on the matter and have not received specific voting
instructions from the beneficial owner of such shares. Helix does not expect any broker non-votes at the special
meeting because the rules applicable to banks, brokers and other nominees only provide brokers with discretionary
authority to vote on proposals that are considered “routine” under applicable rules. At this time, Helix knows of
no other matters to be submitted at the special meeting, and Helix does not expect the proposals scheduled to be
presented at the special meeting or any others that may be properly brought before the special meeting to be
considered “routine” under applicable rules. As a result, no bank, broker or other nominee will be permitted to vote
your shares of Helix common stock at the special meeting without receiving instructions. Failure to instruct your
bank, broker or other nominee on how to vote your shares will have (i) no effect on the outcome of the vote on the
non-binding compensation proposal and (ii) the same effect as a vote “AGAINST” each of the required merger
proposals, each of the optional vote matters and the adjournment proposal (other than the non-binding
compensation proposal).

For additional information on voting procedures, please see the section titled “Special Meeting—Shares Held in
Street Name.”
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What do I do if I am a Helix shareholder and I want to revoke my proxy?

Helix shareholders of record may revoke their proxies at any time before their shares of Helix common stock are
voted at the special meeting in any of the following ways:

e  delivering written notice of revocation of the proxy to Helix’s corporate secretary at Helix’s principal
executive offices at 3505 West Sam Houston Parkway North, Suite 400, Houston, Texas 77043, by no later
than 10:59 p.m., Central Daylight Time (Houston time), on August 30, 2026;

e  delivering another proxy with a later date to Helix’s corporate secretary at Helix’s principal executive offices
at 3505 West Sam Houston Parkway North, Suite 400, Houston, Texas 77043, by no later than 10:59 p.m.,
Central Daylight Time (Houston time), on August 30, 2026 (in which case only the later-dated proxy is
counted and the earlier proxy is revoked);

e  submitting another proxy again via the internet or by telephone at a later date, by no later than 10:59 p.m.,
Central Daylight Time (Houston time), on August 30, 2026 (in which case only the later-dated proxy is
counted and the earlier proxy is revoked); or

e attending the special meeting in person and voting his, her or its shares during the meeting; attendance at the
special meeting will not, in and of itself, revoke a valid proxy that was previously delivered unless you give
written notice of revocation to the Helix corporate secretary before the proxy is exercised or unless you vote
your shares in person during the special meeting.

If your shares are held in “‘street name” through a bank, broker or other nominee and you deliver voting
instructions to the record holder of those shares, you may only revoke the voting of those shares in accordance with
your instructions if the record holder revokes the original proxy as directed above and either resubmits a proxy
reflecting your voting instructions or delivers to you a legal proxy giving you the right to vote the shares.

For additional information about how to revoke proxies, please see the section titled “Special Meeting—Proxies
and Revocation.”

Are there any risks that I should consider as a Helix shareholder in deciding how to vote?

Yes. You should read and carefully consider the risks included and described in this proxy statement/prospectus,
including but not limited to those set forth in the section titled ““Risk Factors.” You also should read and carefully
consider the risk factors of Helix contained in the documents that are incorporated by reference into this proxy
statement/prospectus.

Additionally, you should note that this proxy statement/prospectus and the documents incorporated by reference
herein contain forward-looking statements within the meaning of federal securities laws that are not limited to
statements of historical facts but reflect Helix’s and/or Hornbeck’s current beliefs, expectations or intentions
regarding future events. Although Helix and Hornbeck believe the beliefs, expectations and intentions reflected in
such forward-looking statements are reasonable, such beliefs, expectations or intentions may not occur to the
extent stated or at all. Such forward-looking statements involve known and unknown risks, uncertainties and other
factors that may cause actual results to differ from those expressed or implied by the related forward-looking
statements. You should read and carefully consider the risks, uncertainties and other factors to which forward-
looking statements in this proxy statement/prospectus and the documents incorporated by reference herein may
apply, including those set forth in the sections titled *“Cautionary Statement Regarding Forward-Looking
Statements” and ““Risk Factors.”

Can the special meeting be adjourned, and will I receive notice about the adjournment and the
reconvened meeting if the special meeting is adjourned?

Yes. The special meeting may be adjourned from time to time by the affirmative vote of the holders of shares of
Helix common stock representing a majority of the shares of Helix common stock present in person or represented
by proxy at the special meeting and entitled to vote at the special meeting, regardless of whether there is a quorum,
without further notice other than by an announcement made at the special meeting as to the date, time and place to
which an adjournment is taken. If a quorum is not present at the special meeting, or if a quorum is present at the
special meeting but there are not sufficient votes to approve the required merger proposals present at the time of the
special meeting, then Helix shareholders may be asked to approve the adjournment proposal to adjourn the special
meeting in order to permit the further solicitation of proxies. If the special meeting is adjourned, no notice of the
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reconvened meeting is required to be given if the date, time and place to which an adjournment is taken are
announced at the special meeting and the reconvened meeting will be held not more than 120 days after the date
on which the special meeting was originally scheduled to take place.

For additional information, see the section titled “Special Meeting—Adjournment.”

What happens if I sell or otherwise transfer my shares of Helix common stock before the special

meeting?

The record date is prior to the date of the special meeting. Helix shareholders who are holders of record of shares
of Helix common stock at the close of business on the record date for the special meeting are the only Helix
shareholders entitled to receive notice of, and to vote at, the special meeting. If you sell or otherwise transfer your
shares of Helix common stock before the record date for the special meeting, you will not be a holder of record of
such shares of Helix common stock as of the close of business on the record date. Accordingly, you will not be
entitled to notice of, or to vote such shares at, the special meeting.

If you sell or otherwise transfer your shares of Helix common stock after the record date but before the special
meeting, unless special arrangements (such as provision of a proxy) are made between you and the person to whom
you sell or otherwise transfer your shares of Helix common stock, you will retain your right to vote such shares at
the special meeting but will otherwise transfer ownership of and the economic interest in your shares of Helix
common stock to the person to whom such shares were sold or otherwise transferred. Unless special arrangements
(such as provision of a proxy) are made between you and any person to whom you sell or otherwise transfer your
shares of Helix common stock after the record date but before the special meeting, the person to whom you sold
or otherwise transferred such shares will not be entitled to notice of, or to vote such shares at, the special meeting.

‘What happens if I sell or otherwise transfer my shares of Hornbeck common stock before the completion
of the mergers?

Only holders of record of Hornbeck common stock and certain of Hornbeck’s convertible securities issued and
outstanding as of immediately prior to the effective time will become entitled to receive shares of Converted Helix
Common Stock at the effective time. If you sell your shares of Hornbeck common stock prior to the completion of
the mergers, you will not be entitled to receive the merger consideration by virtue of the mergers.

Do any of the officers or directors of Helix have interests in the mergers that may differ from or be in
addition to my interests as a Helix shareholder?

Yes. In considering the recommendation of the Helix Board that Helix shareholders vote to approve the required
merger proposals, Helix shareholders should be aware that, aside from their interests as shareholders of Helix,
Helix’s directors and executive officers have interests in the mergers that may be different from, or in addition to,
the interests of Helix shareholders generally. The Helix Board was aware of and considered these interests, among
other matters, when evaluating and negotiating the merger agreement and the transactions contemplated thereby,
including the Conversion, when determining that the merger agreement and the transactions contemplated by the
merger agreement were fair to, advisable and in the best interests of Helix and its shareholders, when approving
and declaring advisable the merger agreement, the plan of conversion and the other transactions contemplated by
the merger agreement, including the Conversion, when directing that the required merger proposals and the
optional vote matters be submitted to Helix shareholders for approval and when recommending that Helix
shareholders vote in favor of the required merger proposals and the optional vote matters.

For more information on these interests and quantification of certain of these interests, please see the section titled
“The Mergers—Interests of Helix s Directors and Officers in the Mergers.” For more information on the factors
the Helix Board considered in determining to approve the merger agreement and to recommend that Helix
shareholders approve the required merger proposals and the optional vote matters, see the section titled ““The
Mergers—Recommendation of Helix Board's and Reasons for the Mergers.”

If I am a Helix shareholder and I oppose any of the proposals, but all such proposals are approved, what
are my rights?

Under Minnesota law, Helix shareholders will not be entitled to dissenters’ rights or appraisal rights in connection
with any of the required merger proposals and the optional vote matters. For a comparison of rights as a holder of
Converted Helix Common Stock versus your existing shareholder rights, see the section of this proxy
statement/prospectus titled “Comparison of Stockholders’ Rights.”

14



=

?

=

Who will count the votes cast at the special meeting?

Helix has engaged Broadridge Financial Solutions, which Helix refers to as its inspector of elections, as its
independent agent to tabulate shareholder votes cast on the proposals presented at the special meeting. If you are
a shareholder of record of Helix common stock as of the record date and you properly vote your shares in
accordance with the instructions set forth in the proxy card you received, your executed proxy card is returned
directly to Broadridge Financial Solutions for tabulation. If you hold your shares through a bank, broker or other
nominee and you properly vote your shares in accordance with the instructions set forth in the voting instruction
form you received, your bank, broker or other nominee returns one proxy card to Broadridge Financial Solutions
on behalf of all of its clients who have voted their shares in accordance with the instructions such bank, broker or
other nominee provided.

Where can I find voting results of the special meeting?

Helix intends to announce the preliminary voting results at the special meeting and to disclose the final voting
results in a Current Report on Form 8-K that will be filed with the SEC following the special meeting. All reports
that Helix files with the SEC are publicly available when filed, and some reports Helix files with the SEC are
incorporated by reference in this proxy statement/prospectus. For additional information on the documents
incorporated by reference herein, see the section titled “Where You Can Find More Information.”

How can I find more information about Helix?

You can find more information about Helix from various sources, including those described in the section titled
“Where You Can Find More Information.”

Who can answer any questions I may have about the special meeting, the mergers or the other
transactions, including the Conversion, contemplated by the merger agreement?

If you have any questions about the special meeting, the mergers, the Conversion, the required merger proposals,
the optional vote matters, the applicable enclosed proxy card or voting instruction form or how to submit your
proxy, or if you need additional copies of this proxy statement/prospectus, any of the documents incorporated by
reference herein or the applicable enclosed proxy card or voting instruction form, you should contact:

Helix Energy Solutions Group, Inc.
Attn: General Counsel
3505 West Sam Houston Pkwy North, Suite 400
Houston, Texas 77043
(281) 618-0400

Okapi Partners LLC
1212 Avenue of the Americas, 17th Floor
New York, New York 10036
info@okapipartners.com
Shareholders may call toll-free: (888) 785-6709
Banks and brokers, please call: (212) 297-0720
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SUMMARY

The following summary highlights selected information described in more detail elsewhere in this proxy
statement/prospectus and the documents incorporated by reference into this proxy statement/prospectus and may not
contain all the information that may be important to you. To understand the mergers, the other transactions contemplated
by the merger agreement, including the Conversion, and the matters scheduled to be presented to and voted on by Helix
shareholders at the special meeting more fully, and for a more complete description of the legal terms of the merger
agreement and the agreements related thereto, you should carefully read this entire document, including the annexes and
the documents incorporated by reference herein, as well as any other documents to which Helix refers you. For the
location of documents incorporated by reference into this proxy statement/prospectus, see the section of this proxy
statement/prospectus titled “Where You Can Find More Information.”

The Parties
Helix Energy Solutions Group, Inc.

Helix is an international offshore energy services company that provides specialty services to the offshore energy
industry, with a focus on well intervention, robotics and decommissioning operations. Helix’s services are key in
supporting a global energy transition by maximizing production of existing oil and gas reserves, decommissioning
end-of-life oil and gas fields and supporting renewable energy developments. Helix was incorporated in 1979 and in
1983 was re-incorporated in the state of Minnesota, and its common stock is listed and traded on the NYSE under the
ticker symbol “HLX.”” Helix’s principal executive office is located at 3505 West Sam Houston Parkway North, Suite
400, Houston, Texas 77043 and its telephone number is (281) 618-0400.

Additional information about Helix and its subsidiaries is included in the documents incorporated by reference in
this proxy statement/prospectus. For the location of documents incorporated by reference into this proxy
statement/prospectus, see the section titled ““Where You Can Find More Information.”

Odyssey Sub, Inc.

Odyssey Sub, Inc., a direct wholly owned subsidiary of Helix, is a Delaware corporation formed on April 22, 2026,
for the purpose of effecting the first merger. Upon the terms and conditions set forth in the merger agreement, Odyssey
Sub, Inc. will merge with and into Hornbeck, with Hornbeck surviving the merger as the surviving corporation and a
direct wholly owned subsidiary of the combined company. Odyssey Sub, Inc. has not conducted any activities other
than those incidental to its formation and the matters contemplated by the merger agreement, including the preparation
of applicable regulatory filings in connection with the mergers.

Hercules Sub LLC

Hercules Sub LLC, a direct wholly owned subsidiary of Helix, is a Delaware limited liability company formed on
April 22, 2026, for the purpose of effecting the second merger. Upon the terms and conditions set forth in the merger
agreement, immediately following the consummation of the first merger, the surviving corporation will merge with and
into Hercules Sub LLC, with Hercules Sub LLC surviving the second merger as the surviving entity and a direct wholly
owned subsidiary of the combined company. Hercules Sub LLC has not conducted any activities other than those
incidental to its formation and the matters contemplated by the merger agreement, including the preparation of
applicable regulatory filings in connection with the mergers.

Hornbeck Offshore Services, Inc.

Hornbeck is a leading provider of marine transportation services supporting a range of diversified offshore
end-markets, including oilfield specialty services and drilling support, military support services, renewable energy
development and other non-oilfield service offerings, such as humanitarian aid and disaster relief (“HADR’) and
aerospace support services. Since its founding, Hornbeck has focused on providing innovative, technologically
advanced marine solutions to meet the evolving needs of its customers across its core geographic regions spanning the
United States and Latin America. Hornbeck was incorporated in the state of Delaware in 1997. Hornbeck’s principal
executive offices are located at 103 Northpark Boulevard, Suite 300, Covington, Louisiana 70433 and its telephone
number is (985) 727-2000.

The Mergers

Upon satisfaction or waiver of the conditions to closing set forth in the merger agreement, immediately prior to the first
merger, Helix will convert from a Minnesota corporation to a Delaware corporation in accordance with Section 265 of the
DGCL and Section 302A.682 of the MBCA pursuant to a plan of conversion contemplated by the merger agreement.
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Pursuant to the Conversion, (x) each issued and outstanding share of Helix common stock, without par value, will
be converted into one share of common stock, par value $0.00001 per share, of Helix Delaware, (y) each issued and
outstanding share of Helix preferred stock, par value $0.01 per share, will be converted into one share of preferred stock,
par value $0.00001 per share, of Helix Delaware and (z) the name of Helix Delaware will be changed to “Hornbeck
Offshore Services, Inc.”” Upon the terms and subject to the conditions set forth in the merger agreement, immediately
following the Conversion, Odyssey Sub, Inc. will merge with and into Hornbeck, with Hornbeck surviving the merger
as the surviving corporation and a direct wholly owned subsidiary of the combined company. Upon the terms and
subject to the conditions set forth in the merger agreement, at the effective time, each share of Hornbeck common stock,
par value $0.00001 per share, issued and outstanding immediately prior to the effective time (excluding excluded shares
and dissenting shares) will automatically be converted into the right to receive 10.27167 validly issued, fully paid and
nonassessable shares of Converted Helix Common Stock. Immediately following the effective time, Hornbeck, as the
surviving corporation of the first merger, will merge with and into Hercules Sub LLC, with Hercules Sub LLC surviving
the merger as the surviving entity and a direct wholly owned subsidiary of the combined company.

At the effective time, by virtue of the first merger and without any action on the part of the parties or any holder
thereof, subject to certain exceptions, each share of Hornbeck common stock issued and outstanding immediately prior
to the effective time (excluding excluded shares and dissenting shares) will be converted into the right to receive
10.27167 shares of Converted Helix Common Stock. At the effective time, all excluded shares will be cancelled and will
cease to exist, and no consideration will be paid or delivered in exchange therefor. At the effective time, dissenting
shares will be cancelled, extinguished and cease to exist and will represent the right to receive payment of the fair value
of such dissenting shares in accordance with and to the extent provided by Section 262 of the DGCL. In addition, in
connection with the mergers, at the effective time, (i) each Creditor Warrant that is outstanding as of immediately prior
to the effective time will be converted into the right to receive, in accordance with the merger agreement, a number of
shares of Converted Helix Common Stock (or, in accordance with the applicable Jones Act restrictions in the certificate
of incorporation of the combined company, new Jones Act Warrants to acquire such Converted Helix Common Stock),
(i1) each Hornbeck performance restricted stock unit award and restricted stock unit award that is outstanding as of
immediately prior to the effective time will be canceled and the holder thereof will become entitled to receive, in
accordance with the merger agreement, a number of shares of Converted Helix Common Stock, (iii) each Helix
restricted stock award that is outstanding immediately prior to the effective time will be in respect of Converted Helix
Common Stock and be fully vested, (iv) each Helix performance share unit award and Helix restricted stock unit award
that is outstanding as of immediately prior to the effective time will be canceled and the holder thereof will become
entitled to receive, in accordance with the merger agreement, a number of shares of Converted Helix Common Stock (or
a cash payment, as the Helix Board may instead determine prior to the effective time, in its discretion but after
consultation with the Hornbeck Board, to settle such awards in cash), (v) each Hornbeck stock option that is outstanding
as of immediately prior to the effective time will be fully vested, assumed by the combined company and converted into,
in accordance with the merger agreement, a number of options in respect of Converted Helix Common Stock and
(vi) each Jones Act Warrant that is outstanding as of immediately prior to the effective time will be assumed by the
combined company and, subject to the applicable Jones Act restrictions in the certificate of incorporation of the
combined company, will be exercisable into a number of shares of Converted Helix Common Stock, in each case, as
described in the section titled “7he Merger Agreement—Treatment of Equity Awards and Warrants.”

Special Meeting

The special meeting of Helix shareholders will be held at Helix’s corporate office at 3505 West Sam Houston
Parkway North, Suite 400, Houston, Texas 77043, on August 31, 2026, at 8:00 a.m., Central Daylight Time (Houston
time). The special meeting of Helix shareholders is being held to consider and vote on:

1. a proposal to approve the issuance of shares of Converted Helix Common Stock pursuant to the merger
agreement for purposes of complying with Section 312.03(c) of the NYSE’s Listed Company Manual and, in
the event such issuance constitutes a change of control, Section 312.03(d) of the NYSE’s Listed Company
Manual (the ““share issuance proposal’’);

2. aproposal to approve an increase in the authorized Converted Helix Common Stock and Converted Helix
Preferred Stock, as set forth in Article V of the certificate of incorporation of the combined company
(the ““authorized share increase proposal™);

3. aproposal to approve the second merger (the “second merger proposal’);
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4. aproposal to approve the plan of conversion, pursuant to which, immediately prior to the first merger, Helix
will convert from a Minnesota corporation to a Delaware corporation in accordance with Section 265 of the
DGCL and Section 302A.682 of the MBCA (the ““plan of conversion proposal”);

5. aproposal to approve the provisions regarding compliance with the Jones Act, as set forth in Article XV of the
certificate of incorporation of the combined company (the ““Jones Act provisions proposal”);

6. aproposal to approve the director and officer citizenship requirement provisions, as set forth in Section 6.7
of the certificate of incorporation of the combined company (the “D&O citizenship matters proposal’);

7. aproposal to approve the submission to jurisdiction provisions, as set forth in Article XIV of the certificate
of incorporation of the combined company (the ‘““exclusive forum proposal’);

8. aproposal to approve the provisions limiting liability of officers, set forth in Article VII of the certificate of
incorporation of the combined company (the ““officer exculpation proposal’);

9. aproposal to approve the removal of the supermajority approval requirements, as set forth in Article XI of the
certificate of incorporation of the combined company (the “‘removal of supermajority approval requirement
proposal’);

10. a proposal to approve the corporate opportunities provisions, as set forth in Article IX of the certificate of
incorporation of the combined company (the ““corporate opportunities proposal’);

11. aproposal to approve, on a non-binding advisory basis, the compensation that may be paid or become payable
to Helix’s named executive officers that is based on or otherwise relates to the mergers (the ‘““non-binding
compensation proposal’’); and

12. aproposal to approve the adjournment of the special meeting to solicit additional proxies if there are not sufficient
votes at the time of the special meeting to approve the required merger proposals (the “adjournment proposal”).

The proposals 1 through 6 set forth above are collectively referred to in this proxy statement/prospectus as the
“required merger proposals.” The proposals 7 through 12 set forth above are collectively referred to in this proxy
statement/prospectus as the ““optional vote matters.” Completion of the mergers is conditioned on the approval by Helix
shareholders of each of the required merger proposals, but not on the optional vote matters.

Only record holders of shares of Helix common stock at the close of business on July 27, 2026, the record date for
the special meeting (the “record date’’), are entitled to notice of, and to vote at, the special meeting. At the close of
business on the record date, 147,382,447 shares of Helix common stock were issued and outstanding, of which
approximately 9,992,502 were owned and entitled to be voted by Helix directors and executive officers.

Each share of Helix common stock outstanding on the record date is entitled to one vote on each proposal listed
above and any other matter coming before the special meeting. Approval of each of (i) the share issuance proposal,
(i1) the authorized share increase proposal, (iii) the second merger proposal, (iv) the plan of conversion proposal, (v) the
Jones Act provisions proposal, (vi) the D&O citizenship matters proposal, (vii) the exclusive forum proposal, (viii) the
officer exculpation proposal and (ix) the corporate opportunities proposal requires the affirmative vote of the holders of
shares of Helix common stock representing a majority of the outstanding shares of Helix common stock entitled to vote
on such proposal. Approval of the removal of supermajority approval requirement proposal requires the affirmative
vote of the holders of shares of Helix common stock representing 80% of the outstanding shares of Helix common stock
entitled to vote on such proposal. Approval of the non-binding compensation proposal requires the affirmative vote of
the holders of shares of Helix common stock representing a majority of the outstanding shares of Helix common stock
present, either in person or represented by proxy, and entitled to vote on such proposal. The adjournment proposal
requires the affirmative vote of the holders of shares of Helix common stock representing a majority of the outstanding
shares of Helix common stock present at the special meeting, either in person or represented by proxy, and entitled to
vote on the adjournment proposal, regardless of whether there is a quorum.

No business may be transacted at the special meeting unless a quorum is present. If a quorum is not present at the
special meeting, or if a quorum is present at the special meeting but there are not sufficient votes at the time of the special
meeting to approve the required merger proposals, then Helix shareholders may be asked to approve the adjournment
proposal to adjourn the special meeting in order to permit the further solicitation of proxies. No notice of the reconvened
meeting is required to be given if the date, time and place to which an adjournment is taken are announced at the special
meeting and the reconvened meeting will be held not more than 120 days after the date of the original meeting. At any
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reconvened special meeting at which a quorum is present, (i) any business may be transacted that may have been
transacted at the special meeting had a quorum been present and (ii) all proxies will be voted in the same manner as the
manner in which such proxies would have been voted at the original convening of the special meeting, except for any
proxies that have been validly revoked or withdrawn prior to the subsequent meeting.

The Helix Board recommends that the Helix shareholders vote “FOR” each of the required merger
proposals and the optional vote matters, specifically “FOR” the share issuance proposal, “FOR” the authorized
share increase proposal, “FOR” the second merger proposal, “FOR” the plan of conversion proposal, “FOR”
the Jones Act provisions proposal, “FOR” the D&O citizenship matters proposal, “FOR” the exclusive forum
proposal, “FOR” the officer exculpation proposal, “FOR” the removal of supermajority approval requirement
proposal, “FOR” the corporate opportunities proposal, “FOR” the non-binding compensation proposal and
“FOR” the adjournment proposal.

For additional information on the recommendation of the Helix Board that Helix shareholders vote “FOR” each
of the proposals scheduled to be presented and voted on at the special meeting, please see the section of this proxy
statement/prospectus titled “7he Mergers—Recommendation of Helixs Board and Reasons for the Mergers.”

Opinion of Helix’s Financial Advisor

Goldman Sachs & Co. LLC (““Goldman Sachs””) delivered its opinion to the Helix Board that, as of April 22,2026
and based upon and subject to the factors and assumptions set forth therein, the exchange ratio of 10.27167 shares of
Converted Helix Common Stock for each share of Hornbeck common stock pursuant to the merger agreement was fair
from a financial point of view to Helix.

The full text of the written opinion of Goldman Sachs, dated April 22, 2026, which sets forth assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is
attached as Annex B. Goldman Sachs provided advisory services and its opinion for the information and assistance of
the Helix Board in connection with its consideration of the transactions contemplated by the merger agreement
(the “transaction’”). Goldman Sachs’ opinion is not a recommendation as to how any holder of Helix common stock
should vote with respect to the required merger proposals, the optional vote matters or any other matter. Pursuant to an
engagement letter between Helix and Goldman Sachs, Helix has agreed to pay Goldman Sachs a transaction fee of
approximately $23.3 million, $4.0 million of which became payable upon the announcement of the transaction, and the
remainder of which is contingent upon consummation of the transaction.

For a further discussion of Goldman Sach’s opinion, see the section of this proxy statement/prospectus titled
“The Mergers—Opinion of Helix's Financial Advisor.”

Board of Directors and Management of the Combined Company

The combined company board will have seven members, including (a) three Helix designees and
(b) four Hornbeck designees, one of whom will be the President and Chief Executive Officer. William L. Transier will
serve as Chairperson of the combined company board.

The combined company board will consist of the same three-class “‘staggered’ board as the Helix board, such that
one Helix designee and two Hornbeck designees will serve as Class III directors, with term first expiring in 2029,
one Helix designee and one Hornbeck designee will serve as Class II directors, with term first expiring in 2027, and one
Helix designee and one Hornbeck designee will serve as Class I directors, with term first expiring in 2028. In addition,
at the effective time, (i) a Helix designee will be appointed and serve from the effective time through the combined
company’s 2028 annual stockholders meeting (the ““Governance Period’’) as Chairperson of the Audit Committee of the
combined company board, (ii) a Helix designee will be appointed and serve through the Governance Period as
Chairperson of the Corporate Governance and Nominating Committee of the combined company board and
(iii) Bobby Jindal will be appointed and serve through the Governance Period as Chairperson of the Compensation
Committee of the combined company board.

At the effective time, the following individuals will be appointed as executive officers of the combined company:
Todd M. Hornbeck as President and Chief Executive Officer; Robert P. Adams as Executive Vice President and Chief
Financial Officer; Samuel A. Giberga as Executive Vice President, General Counsel and Corporate Secretary; Scotty
Sparks as Executive Vice President and Chief Operating Officer, Subsea Services and Well Intervention; and Ben Todd
as Executive Vice President and Chief Operating Officer, Marine Transportation and Specialty. The other executive
officers of the combined company will be chosen by Mr. Hornbeck in consultation with a representative of each of the
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Helix Board and Hornbeck Board on a merit basis, without consideration of whether the persons selected serve as
officers or employees of Hornbeck or Helix prior to the effective time. For additional information, please see ““The
Mergers—Board of Directors and Management of the Combined Company.”

Appraisal Rights and Dissenters’ Rights

Under Minnesota law, Helix shareholders will not be entitled to dissenters’ rights or appraisal rights in connection
with any of the required merger proposals and the optional vote matters. Hornbeck stockholders are entitled to appraisal
rights in connection with the mergers under Section 262 of the DGCL. Helix shareholders will not be entitled to any
appraisal rights in connection with the required merger proposals, Conversion or the optional vote matters.

For more information regarding appraisal rights and dissenters’ rights, please see the section of this proxy
statement/prospectus titled ““The Mergers—Appraisal Rights and Dissenters’ Rights.”

Material U.S. Federal Income Tax Consequences of the Mergers

Based on certain representations, covenants and assumptions (described in the section titled “The Merger
Agreement”), all of which must continue to be true and accurate in all material respects as of the effective time of the
mergers, the integrated mergers are intended to qualify as a “reorganization” within the meaning of Section 368(a) of
the Code, and Helix and Hornbeck intend to report the integrated mergers consistent with such qualification. The
obligation of Hornbeck to complete the integrated mergers is conditioned upon the receipt of an opinion from Kirkland,
counsel to Hornbeck, in form and substance reasonably satisfactory to Hornbeck, to the effect that the integrated
mergers, taken together, will qualify as a “‘reorganization” within the meaning of Section 368(a) of the Code based upon
facts, representations, and assumptions set forth or referred to in such opinion. This opinion is not binding on the IRS
or the courts and Helix and Hornbeck have not sought, and do not intend to seek, any ruling from the IRS regarding the
qualification of the integrated mergers as a “‘reorganization’” within the meaning of Section 368(a) of the Code. As a
result, there can be no assurance that the IRS would not assert, or that a court would not sustain, a position contrary to
the treatment of the integrated mergers as a “‘reorganization” within the meaning of Section 368(a) of the Code.
Assuming that the integrated mergers, taken together, qualify as a “reorganization” within the meaning of
Section 368(a) of the Code, U.S. holders (as defined in “The Mergers—Material U.S. Federal Income Tax
Consequences of the Mergers’) generally will not recognize gain or loss for U.S. federal income tax purposes upon the
exchange of Hornbeck common stock for shares of Converted Helix Common Stock pursuant to the first merger, except
with respect to cash proceeds received from the sale of fractional shares of Converted Helix Common Stock. If the
integrated mergers do not qualify as a “reorganization,” the integrated mergers generally would be a taxable transaction
to U.S. holders, and each U.S. holder generally would recognize gain or loss in an amount equal to the difference, if any,
between (i) the sum of the fair market value of the Converted Helix Common Stock it receives in the first merger plus
the amount of any cash proceeds received from the sale of fractional shares of Converted Helix Common Stock and
(i1) such holder’s adjusted tax basis in its shares of Hornbeck common stock exchanged in the first merger.

The U.S. federal income tax consequences described above may not apply to all holders of Hornbeck common
stock. Each Hornbeck stockholder should read ** The Mergers—~Material U.S. Federal Income Tax Consequences of the
Mergers” for a more complete discussion of the U.S. federal income tax consequences of the integrated mergers to
U.S. holders. Tax matters can be complicated and the tax consequences of the integrated mergers to a Hornbeck
stockholder will depend on its particular tax situation. Each Hornbeck stockholder is strongly urged to consult with a tax
advisor to determine the particular U.S. federal, state or local or non-U.S. income or other tax consequences of the
integrated mergers to it.

Accounting Treatment of the Mergers

Helix prepares its financial statements in accordance with GAAP. The mergers will be accounted for as a business
combination and as a reverse acquisition pursuant to Accounting Standards Codification Topic 805, Business
Combinations (“ASC 805), where Hornbeck, the legal acquiree, is determined to be the accounting acquirer of Helix.
Under the reverse acquisition method of accounting, the assets and liabilities of Helix as of the closing date will be
consolidated by Hornbeck at their respective fair values, and the excess or shortfall of the purchase price consideration
over the fair value of Helix’s net assets will be recognized as goodwill or gain on bargain purchase, respectively.
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Regulatory Approvals
Antitrust Clearance

To complete the mergers, Helix and Hornbeck must make filings with and obtain authorizations, approvals or
consents from a number of regulatory authorities in accordance with applicable antitrust and foreign investment laws.
The completion of the mergers is subject to antitrust review in the United States. Under the HSR Act, and the rules and
regulations promulgated thereunder, the mergers cannot be completed until the parties to the merger agreement have
given notification and furnished information to the United States Federal Trade Commission (the “FTC”’) and the
United States Department of Justice (the “DOJ’"), and until the applicable waiting period has expired or has been
terminated. Helix and Hornbeck each filed an HSR Act notification with the FTC and the DOJ on May 20, 2026. The
parties requested early termination of the applicable waiting period under the HSR Act upon filing, and the FTC granted
such request effective as of June 11, 2026.

Helix and Hornbeck derive revenues in other jurisdictions where antitrust/foreign investment clearances are or
may be required, including Brazil, Poland and the United Kingdom. Filings were submitted with the Brazilian
Administrative Council for Economic Defense on May 20, 2026, with the Polish Office of Competition and Consumer
Protection on May 20, 2026 and with the United Kingdom’s Investment Security Unit on May 20, 2026, in order to
obtain necessary approvals from such authorities. On May 28, 2026, the Polish Office of Competition and Consumer
Protection indicated that it has closed its review of the transaction and did not intend to review. On June 11, 2026, the
Brazilian Administrative Council for Economic Defense unconditionally approved the transaction, subject to a 15-day
waiting period during which the mergers cannot close, which waiting period expired on June 26, 2026. On July 9, 2026,
the United Kingdom’s Investment Security Unit indicated that it had closed its review and determined that no further
action would be taken with respect to the transaction.

Although Helix and Hornbeck have obtained all of the regulatory approvals described above as of July 9, 2026,
Helix and Hornbeck cannot assure you of the absence of any litigation challenging such approvals. At any time before
or after consummation of the mergers, and notwithstanding that the FTC granted the parties’ request for early
termination of the applicable waiting period under the HSR Act effective June 11, 2026, any state could take such action
under antitrust laws as it deems necessary or desirable in the public interest, including seeking to enjoin the completion
of the mergers or seeking the divestiture of substantial assets of Helix or Hornbeck or their respective subsidiaries.
Private parties may also seek to take legal action under antitrust laws under certain circumstances.

Helix and Hornbeck are not currently aware of any material governmental approvals or actions that are required for
completion of the transaction other than those described above. It is presently contemplated that if any such additional
governmental approvals or actions are required, those approvals or actions will be sought. There can be no assurance,
however, that any additional approvals or actions will be obtained.

Securities and Exchange Commission

Helix has filed a registration statement on Form S-4 with the SEC under the Securities Act, of which this proxy
statement/prospectus forms a part, that must be declared effective by the SEC and pursuant to which the issuance of
shares of Converted Helix Common Stock issuable upon the effective time, other than such shares of Converted Helix
Common Stock being issued to or underlying assumed Jones Act Warrants and assumed Creditor Warrants of certain
consenting holders, will be registered with the SEC.

New York Stock Exchange

In addition, the completion of the mergers is subject to approval for listing on the NYSE of the shares of Converted
Helix Common Stock to be issued to Hornbeck stockholders and other securityholders in the mergers, subject to official
notice of issuance.

Litigation Relating to the Mergers

As of July 30, 2026, Helix and the Helix Board have received four demand letters (the ““demand letters’) from
purported Helix shareholders alleging disclosure deficiencies in the preliminary proxy statement/prospectus filed by
Helix with the SEC on June 4, 2026. The demand letters demand that Helix and the Helix Board issue certain corrective
or supplemental disclosures. Helix believes that the disclosures set forth in the preliminary proxy statement/prospectus
comply with applicable law and that the allegations asserted in the demand letters are without merit.
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As of July 30, 2026, Helix is not aware of the filing of lawsuits challenging the mergers or the preliminary proxy
statement/prospectus; however, such lawsuits or additional demand letters relating to the mergers or the preliminary
proxy statement/prospectus may be filed or received in the future. If lawsuits are filed or additional similar demand
letters are sent, absent new or different allegations that are material, Helix will not necessarily disclose such filings or
additional demand letters.

Treatment of Equity Awards and Warrants

The merger agreement provides for the treatment set forth below with respect to the Hornbeck equity awards and
warrants and Helix equity awards:

Hornbeck Performance Restricted Stock Unit Awards: Each Hornbeck performance restricted stock unit award
that is outstanding immediately prior to the effective time (whether vested or unvested as of such time) will, at the
effective time, be canceled and the holder thereof will become entitled to receive a number of shares of Converted Helix
Common Stock (rounded up or down to the nearest whole share) equal to the product of (a) the number of shares of
Hornbeck common stock subject to such award (with such number deemed to be the number of shares that would be
earned based on the greater of target and actual performance through immediately prior to the effective time) and (b) the
exchange ratio.

Hornbeck Restricted Stock Unit Awards: Each Hornbeck restricted stock unit award that is outstanding
immediately prior to the effective time (whether vested or unvested as of such time) will, at the effective time, be
canceled and the holder thereof will become entitled to receive a number of shares of Converted Helix Common Stock
(rounded down to the nearest whole share) equal to the product of (a) the number of shares of Hornbeck common stock
subject to such award and (b) the exchange ratio. For non-employee directors of Hornbeck, all or a portion of such
amount may be settled in cash in accordance with the applicable award agreement.

Hornbeck Stock Options: Each Hornbeck stock option award that is outstanding immediately prior to the effective
time (whether vested or unvested as of such time) will, at the effective time, be fully vested and assumed by the
combined company and converted into an option to purchase a number of shares of Converted Helix Common Stock
(rounded down to the nearest whole share) equal to the product of (a) the number of shares of Hornbeck common stock
subject to such award immediately prior to the effective time (to the extent applicable, with such number deemed to be
the number of shares that would be earned based on the greater of target and actual performance through immediately
prior to the effective time) and (b) the exchange ratio, at an exercise price per share of Converted Helix Common Stock
(rounded up to the nearest whole cent) equal to (1) the exercise price per share of Hornbeck common stock of such
award, divided by (2) the exchange ratio.

Hornbeck Creditor Warrants: Each Creditor Warrant that is outstanding immediately prior to the effective time
will, except as otherwise set forth in Amendment No. 2 to the Creditor Warrant Agreement, be converted into the right
to receive a number of shares of Converted Helix Common Stock (or, in accordance with applicable Jones Act
restrictions in the certificate of incorporation of the combined company, new Jones Act Warrants to acquire such
Converted Helix Common Stock) equal to the quotient of (x) the product of (a) the number of shares of Hornbeck
common stock subject to such Creditor Warrant immediately prior to the effective time multiplied by the exchange ratio
and (b) (i) the average closing price per share of Helix common stock over the ten trading days immediately preceding
the second business day prior to the closing of the mergers minus (ii) the exercise price per share of Hornbeck common
stock issuable upon exercise of such Creditor Warrant immediately prior to the effective time divided by the exchange
ratio and (y) the average closing price per share of Helix common stock over the ten trading days immediately preceding
the second business day prior to the closing of the mergers; provided that, if such formula would result in a number of
shares of Converted Helix Common Stock equal to or less than zero, then no Creditor Warrant will be converted as of
immediately prior to the effective time without the prior written consent of the holder thereof.

Hornbeck Jones Act Warrants: Each Jones Act Warrant that is outstanding immediately prior to the effective time
will be assumed by the combined company and, subject to the applicable Jones Act restrictions in the certificate of
incorporation of the combined company, will be exercisable into a number of shares of Converted Helix Common Stock
equal to the product of (a) the number of shares of Hornbeck common stock subject to such assumed Jones Act Warrant
immediately prior to the effective time and (b) the exchange ratio, at an exercise price per share of Converted Helix
Common Stock equal to the exercise price per share of Hornbeck common stock issuable upon exercise of such Jones
Act Warrant immediately prior to the effective time.

Helix Equity Awards: Each Helix restricted stock award granted to a non-employee director of Helix that is
outstanding immediately prior to the effective time will, at the effective time, be in respect of Converted Helix Common
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Stock and be fully vested. Each Helix performance share unit award, and Helix restricted stock unit award that is
outstanding immediately prior to the effective time (whether vested or unvested as of such time) will, at the effective
time, be canceled and the holder thereof will become entitled to receive a number of shares of Converted Helix Common
Stock (rounded up or down to the nearest whole share for each performance share unit award, and rounded down to the
nearest whole share for each restricted stock unit award) equal to the number of shares of Helix common stock subject
to such award (for each performance share unit award, with the number of such shares deemed to be the number of
shares that would be earned based on the greater of target and actual performance through immediately prior to the
effective time). In the case of the Helix performance share unit awards and restricted stock unit awards, the Helix Board
may instead determine prior to the effective time, in its discretion but after consultation with the Hornbeck Board, to
settle such awards in cash in an amount equal to the number of units subject to each such award multiplied by the closing
price of a share of Helix common stock on the NYSE on the trading day immediately prior to the closing date.

For additional information regarding the treatment of Helix equity awards and Hornbeck equity awards and
warrants, please see the section of this proxy statement/prospectus titled “ The Merger Agreement—Treatment of Equity
Awards and Warrants.”

Listing of Converted Helix Common Stock

It is a condition to the consummation of the mergers that the shares of Converted Helix Common Stock issuable
to Hornbeck stockholders and other securityholders in connection with the mergers be approved for listing on the
NYSE, subject to official notice of issuance. Following the completion of the mergers, it is expected that Converted
Helix Common Stock will trade on the NYSE under the combined company’s new name, “Hornbeck Offshore
Services, Inc.,” and under the new ticker symbol, “HOS.”

No Solicitation of Acquisition Proposals

Subject to certain exceptions, each of Helix and Hornbeck has agreed that it will not, and will cause its subsidiaries
and its and its subsidiaries’ officers and directors not to, and will use its reasonable best efforts to cause its and its
subsidiaries’ employees, financial advisors, attorneys, accountants and other advisors, agents or representatives
(collectively, “representatives’’) not to, directly or indirectly:

e Iinitiate, solicit, propose, knowingly encourage or knowingly facilitate (including by way of furnishing
nonpublic information) any inquiry regarding, or the making of any inquiry, proposal or offer that constitutes
or would reasonably be expected to lead to, an acquisition proposal (as defined herein);

e  engage in, continue or otherwise participate in any discussions with or negotiations relating to, or otherwise
cooperate with any acquisition proposal or any inquiry, proposal or offer that would reasonably be expected
to lead to an acquisition proposal (other than to refer the inquiring person to the terms of the merger agreement
that prohibit such discussions or negotiations and to limit its conversation or other communication
exclusively to such referral);

e  provide any nonpublic information or afford access to its properties, assets, personnel, books or records to any
person in connection with any acquisition proposal or any inquiry, proposal or offer that constitutes or could
reasonably be expected to lead to an acquisition proposal;

e  otherwise knowingly facilitate any effort or attempt to make an acquisition proposal or any inquiry, proposal
or offer that constitutes or would reasonably be expected to lead to an acquisition proposal,;

e waive or release any person from, forebear in the enforcement of, or amend or terminate any standstill
agreement or any standstill provisions of any other contract, provided that if Helix (acting at the direction of
the Helix Board) as applicable, determines in good faith after consultation with its outside legal counsel that
the failure to waive a particular standstill provision would reasonably be expected to be inconsistent with the
relevant directors’ fiduciary duties under applicable law, then Helix may waive such standstill provision,
solely to the extent necessary to permit a third party to make and pursue an acquisition proposal; or

e resolve, agree or publicly propose to, or permit the relevant party, any of its subsidiaries or any of its or their
representatives to agree or publicly propose to take any of the actions referred to above.

For a more detailed discussion of the ability of Helix and Hornbeck to consider other proposals, please see the section
of this proxy statement/prospectus titled *“7The Merger Agreement—Covenants—No Solicitation of Acquisition Proposals.”
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Conditions to the Completion of the Mergers

Each party’s obligation to effect the mergers is subject to the satisfaction at closing or waiver at or prior to closing
of each of the following conditions:

receipt of the Requisite Hornbeck Approval, which Requisite Hornbeck Approval was delivered by written
consent in accordance with Section 228 of the DGCL shortly following the execution and delivery of the
merger agreement;

receipt of the Requisite Helix Vote;

the shares of Converted Helix Common Stock issuable in accordance with the merger agreement being
approved for listing on the NYSE, subject to official notice of the issuance;

expiration or earlier termination of any waiting period (and any extension of such period) under the HSR Act
applicable to the mergers, all consents, and all expiration of waiting periods, required under the applicable
antitrust laws and foreign investment laws of certain other applicable jurisdictions and no written agreement
being in effect with any governmental entity not to consummate the mergers;

no law or governmental order being in effect that restrains, enjoins, makes illegal or otherwise prohibits the
consummation of the mergers; and

the Helix registration statement on Form S-4, of which this proxy statement/prospectus forms a part,
becoming effective, no stop order suspending the effectiveness of such registration statement being issued
and remaining in effect, and no proceedings for that purpose having been commenced or threatened in writing
by the SEC (unless withdrawn).

Helix’s obligation to effect the mergers is subject to the satisfaction at closing or waiver at or prior to closing of
each of the following conditions:

the accuracy of the representations and warranties of Hornbeck as follows:

e therepresentations and warranties of Hornbeck regarding organization, good standing and qualification,
corporate authority and approval, absence of certain changes, certain representations and warranties
relating to the Jones Act, certain aspects of its capital structure, the recommendation of the mergers,
brokers and finders, voting requirements and certain representations and warranties relating to takeover
statutes and rights plans must have been true and correct in all respects as of the date of the merger
agreement and must be true and correct in all respects as of the closing date as if made on and as of the
closing date (except to the extent that any such representation and warranty expressly speaks as of a
particular date or period of time, in which case such representation and warranty must be so true and
correct in all respects as of such particular date or period of time);

e the representation of Hornbeck regarding certain other aspects of its capital structure must have been
true and correct in all material respects or all but de minimis respects, as applicable, as of the date of the
merger agreement and must be so true and correct as of the closing date as if made on and as of the
closing date (except to the extent that any such representation and warranty expressly speaks as of a
particular date or period of time, in which case such representation and warranty must be so true and
correct in all respects as of such particular date or period of time); and

e cach other representation and warranty of Hornbeck set forth in the merger agreement must be true and
correct in all respects (without giving effect to any qualification by materiality or material adverse effect
contained in the merger agreement) as of the date of the merger agreement and as of the closing date
(except to the extent that any such representation and warranty expressly speaks as of a particular date
or period of time, in which case such representation and warranty must be so true and correct in all
respects as of such particular date or period of time), except for any failure of any such representation
and warranty to be so true and correct that would not, individually or in the aggregate, reasonably be
expected to have a material adverse effect with respect to Hornbeck;

Hornbeck’s performance of, in all material respects, its obligations under the merger agreement required to be
performed at or prior to the closing;

the absence of a Material Adverse Effect with respect to Hornbeck; and
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e the receipt by Helix of a certificate of the chief executive officer or chief financial officer of Hornbeck certifying
that the conditions in the immediately preceding bullets with respect to representations and warranties,
performance of obligations and absence of a material adverse effect with respect to Hornbeck have been satisfied.

Hornbeck’s obligation to effect the mergers is subject to the satisfaction at closing or waiver at or prior to closing
of each of the following conditions:

e the accuracy of the representations and warranties of Helix as follows:

e the representations and warranties of Helix regarding organization, good standing and qualification,
corporate authority and approval, absence of certain changes, certain representations and warranties
relating to the Jones Act, certain aspects of its capital structure, the recommendation and fairness of the
mergers, voting requirements, the authority of LLC Sub and Parent Sub, brokers and finders and certain
representations and warranties relating to takeover statutes and rights plans and certain Helix actions
must have been true and correct in all respects as of the date of the merger agreement and must be true
and correct in all respects as of the closing date as if made on and as of the closing date (except to the
extent that any such representation and warranty expressly speaks as of a particular date or period of
time, in which case such representation and warranty must be so true and correct in all respects as of such
particular date or period of time);

e therepresentation of Helix regarding certain other aspects of its capital structure must have been true and
correct in all material respects or all but de minimis respects, as applicable, as of the date of the merger
agreement and must be so true and correct as of the closing date as if made on and as of the closing date
(except to the extent that any such representation and warranty expressly speaks as of a particular date
or period of time, in which case such representation and warranty must be so true and correct in all
respects as of such particular date or period of time); and

e cach other representation and warranty of Helix set forth in the merger agreement must be true and
correct in all respects (without giving effect to any qualification by materiality or material adverse effect
contained in the merger agreement) as of the date of the merger agreement and as of the closing date as
if made on and as of the closing date (except to the extent that any such representation and warranty
expressly speaks as of a particular date or period of time, in which case such representation and warranty
must be so true and correct that would not, individually or in the aggregate, reasonably be expected to
have a material adverse effect with respect to Helix;

e  Helix’s, Parent Sub’s and LLC Sub’s performance of, in all material respects, their obligations under the
merger agreement required to be performed at or prior to the closing;

e  Helix having taken the actions necessary regarding governance matters as provided in the merger agreement
effective as of the effective time;

e thereceipt by Hornbeck of a written opinion from Hornbeck’s outside legal counsel (or if Hornbeck’s outside
legal counsel is unable to deliver such opinion, Helix’s outside legal counsel), dated as of the closing date, to
the effect that the mergers, taken together, will qualify for the Intended Tax Treatment, which opinion will be
subject to customary exceptions, assumptions and qualifications;

e the absence of a material adverse effect with respect to Helix;

e the receipt by Hornbeck of a certificate of the chief executive officer or chief financial officer of Helix
certifying that the conditions in the immediately preceding bullets with respect to representations and
warranties, performance of obligations, actions in respect of governance matters, written tax opinion and the
absence of a material adverse effect with respect to Helix have been satisfied;

e  execution of the Jones Act Warrant Agreement, in the form attached to the merger agreement;

e the consummation of the Conversion of Helix to a Delaware corporation in accordance with the plan of
conversion, including by filing the certificate of incorporation of the combined company with the Secretary
of State of the State of Delaware and adopting the bylaws of the combined company; and

e  Helix having delivered the Helix ABL credit agreement payoff letters to Hornbeck.
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As further discussed under the sections titled “Risk Factors” and ‘Cautionary Statement Regarding
Forward-Looking Statements,” consummation of the mergers is subject to a number of risks and uncertainties, many of
which are beyond the control of both Helix and Hornbeck. Accordingly, neither Helix nor Hornbeck can assure you
whether, or when, the conditions to the mergers will be satisfied or waived or that the mergers will be completed.

Termination of the Merger Agreement

The merger agreement may be terminated prior to the effective time by mutual written consent of Helix and
Hornbeck.

In addition, either Helix or Hornbeck may terminate the merger agreement prior to the effective time if:

the closing have not been completed by 5:00 p.m. (Eastern time) on December 31, 2026, which date will be
automatically extended to no later than June 29, 2027 (as applicable, the “outside date”), if the conditions to
closing other than those described in the fourth or fifth bullet pertaining to antitrust or foreign direct
investment approvals and the absence of stop orders (solely to the extent relating to any antitrust law or
foreign investment law) above in “—Conditions to the Completion of the Mergers’ have been satisfied or are
capable of being satisfied at that time (or to the extent permitted by applicable law, have been waived),
although such right to terminate will not be available to any party whose action or failure to act has been the
primary cause of, or primarily resulted in, the failure of the closing to occur on or before such date and such
action or failure to act constitutes a material breach of the merger agreement by such party, which event is
referred to as an “outside date termination event” and such termination is referred to as an “outside date
termination’’;

a governmental order permanently restraining, enjoining or otherwise prohibiting consummation of the
mergers has become final and non-appealable, although such right to terminate will not be available to any
party whose action or failure to act has been the primary cause of, or primarily resulted in, the failure of the
closing to occur on or before such date and such action or failure to act constitute a material breach of the
merger agreement by such party, which event is referred to as a “regulatory restraint termination event’’; or

the Requisite Hornbeck Approval has not been obtained by 11:59 p.m. (Eastern Time) on the first business
day following the date of the merger agreement (the “Consent Time™”) or the special meeting has been duly
convened at which a vote on the required merger proposals and the other shareholder proposals set forth in
this proxy statement/prospectus was taken and concluded and the Requisite Helix Vote has not been obtained,
although such right to terminate will not be available to the terminating party where the failure to obtain the
Requisite Hornbeck Approval or Requisite Helix Vote, as applicable, was caused by the action or failure to act
of such party and such action or failure constitutes a material breach of the merger agreement by such party
and the right of either party to terminate will not be available following the time that the Requisite Hornbeck
Approval has been obtained (regardless of whether the Requisite Hornbeck Approval has been obtained
before or after the Consent Time) (such termination, as applicable, a ““Helix no vote termination” or
“Hornbeck no vote termination’’).

In addition, Helix may terminate the merger agreement prior to the effective time:

at any time prior to the effective time, if Hornbeck has breached any of its representations, warranties,
covenants or agreements set forth in the merger agreement (other than a breach of the non-solicitation
covenant) such that the conditions to closing relating to accuracy of representations and warranties and
performance of covenants would not be satisfied (a ““terminable breach’”) (and such breach is not cured by the
earlier of 30 days of receipt by Hornbeck of written notice of such breach by Helix and three business days
prior to the Outside Date), except that this right to terminate the merger agreement is not available if Helix is
then in terminable breach of its representations, warranties, covenants or agreements set forth in the merger
agreement; or

at any time prior to the effective time, if there has been a material breach by Hornbeck of its non-solicitation
covenant in a manner that materially impedes, interferes with or prevents the consummation of the transaction
on or before the outside date.

In addition, Hornbeck may terminate the merger agreement prior to the effective time:

prior to, but not after, the receipt of the Requisite Helix Vote, if the Helix Board has made a change of
recommendation (whether or not such change or recommendation is permitted by the merger agreement);
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if at any time prior to the effective time, Helix, Parent Sub or LLC Sub has breached any of its respective
representations, warranties, covenants or agreements set forth in the merger agreement (other than a breach
of the non-solicitation covenant) (and such breach is not cured by the earlier of 30 days of receipt by Helix of
written notice of such breach by Hornbeck and three business days prior to the Outside Date), except that this
right to terminate the merger agreement is not available if Hornbeck is then in terminable breach any material
respect any of its representations, warranties, covenants or agreements set forth in the merger agreement;

if at any time prior to the effective time, there has been a material breach by Helix of its non-solicitation
covenant in a manner that materially impedes, interferes with or prevents the consummation of the transaction
on or before the outside date; or

if at any time prior to the effective time, without the prior written consent of Hornbeck, Helix or its
subsidiaries undertakes, or announces any intention to undertake, any of the following actions, subject to
certain exceptions: (A) declaring, setting aside, making or paying any dividend or other distribution, payable
in cash, stock, property or otherwise, with respect to any of its capital stock (except for dividends paid by any
direct or indirect wholly owned subsidiary to it or to any other direct or indirect wholly owned subsidiary) or
modifies in any material respect its dividend policy; (B) reclassifying, splitting, combining, subdividing or
redeeming, purchasing (through Helix’s share repurchase program or otherwise) or otherwise acquiring,
directly or indirectly, any of Helix’s or its subsidiaries’ capital stock or securities convertible or exchangeable
into or exercisable for any shares of its capital stock, other than with respect to: (x) the capital stock or other
equity interests of a direct or indirect wholly owned subsidiary of Helix; or (y) the acquisition of shares of
Helix common stock in order to pay the exercise price or taxes in connection with the exercise, vesting or
settlement of Helix equity awards outstanding as of the signing date or granted in accordance with the merger
agreement, pursuant to the terms of the Helix stock plans and the applicable award agreement, in the ordinary
course; (C) creating, incurring or assuming any indebtedness (including the issuance of any debt securities,
warrants or other rights to acquire any debt security) or guarantee or otherwise become liable for any such
indebtedness, in each case, following the date of the merger agreement, except for (x) indebtedness incurred
in an aggregate principal amount outstanding at any time not to exceed $10 million (together with any
interest, fees or similar amounts accrued with respect to indebtedness under the Helix ABL credit agreement)
and (y) indebtedness incurred pursuant to letters of credit issued under the Helix ABL credit agreement which
do not, in the aggregate, exceed a face amount of $10 million at any time outstanding (such termination, as
applicable, a “Helix undertaking termination”).

Termination Fees and Expense Reimbursement

Termination Fees Payable by Helix

Helix will be required to pay to Hornbeck a termination fee of $40.5 million if the merger agreement is terminated:

by either party pursuant to an outside date termination or a Helix no vote termination, or by Hornbeck
pursuant to a Helix terminable breach, and, in either case:

e abona fide acquisition proposal with respect to Helix has been publicly announced or otherwise received
by the Helix Board after the date of the merger agreement and prior to the Helix shareholder meeting
(in the case of a Helix no vote termination) or the date of termination (in the case of an outside date
termination or Helix terminable breach); and

e  within twelve months after such termination, (i) Helix or any of its subsidiaries has entered into an
alternative acquisition agreement with respect to any acquisition proposal with respect to Helix or
(i1) there has been consummated any acquisition proposal with respect to Helix (in each case of
clauses (i) and (ii), with 50% being substituted in lieu of 20% in each instance thereof in the definition
of “acquisition proposal”);

by Hornbeck following a material breach by Helix of its non-solicitation obligations under the merger
agreement or a change of recommendation by Helix;

by either Helix or Hornbeck pursuant to a Helix no vote termination (and, at the time of such termination,
Hornbeck had the right to terminate the merger agreement as a result of a change of recommendation by
Helix); or

by Hornbeck pursuant to a Helix undertaking termination.
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Termination Fees Payable by Hornbeck
Hornbeck will be required to pay to Helix a termination fee of $49.5 million if the merger agreement is terminated:

e Dby ecither party pursuant to an outside date termination or a Hornbeck no vote termination, or by Helix
pursuant to a Hornbeck terminable breach, and, in either case:

e abona fide acquisition proposal with respect to Hornbeck has been publicly announced or otherwise
received by the Hornbeck Board after the date of the merger agreement and prior to the Consent Time
(in the case of a Hornbeck no vote termination) or the date of termination (in the case of an outside date
termination or Hornbeck terminable breach); and

e  within twelve months after such termination, (i) Hornbeck or any of its subsidiaries has entered into an
alternative acquisition agreement with respect to any acquisition proposal with respect to Hornbeck or
(i1) there has been consummated any acquisition proposal with respect to Hornbeck (in each case of
clauses (i) and (ii), with 50% being substituted in lieu of 20% in each instance thereof in the definition
of “acquisition proposal’); or

e by Helix following a material breach by Hornbeck of its non-solicitation obligations under the merger
agreement.

Expense Reimbursement

If the merger agreement is terminated by (i) either Helix or Hornbeck pursuant to a Hornbeck no vote termination,
then promptly, but in no event later than, in the case of such termination by Helix, four business days or, in the case of
such termination by Hornbeck, one business day after the date of such termination, Hornbeck will pay all of the
documented out-of-pocket costs, fees and expenses of counsel, accountants, financial advisors and other experts and
advisors as well as fees and expenses incident to negotiation, preparation and execution of the merger agreement and
related documentation and shareholders’ meetings and consents of Helix up to a maximum amount equal to
$16.5 million, to Helix or its designee by wire transfer of immediately available cash funds (provided that any such
amounts paid will be credited (without interest) against any termination fee payable to Helix (or its designee) pursuant
to the terms of the merger agreement).

If the merger agreement is terminated by (i) either Helix or Hornbeck pursuant to a Helix no vote termination, then
promptly, but in no event later than, in the case of such termination by Hornbeck, four business days or, in the case of
such termination by Helix, one business day after the date of such termination, Helix will pay all of the documented
out-of-pocket costs, fees and expenses of counsel, accountants, financial advisors and other experts and advisors as well
as fees and expenses incident to negotiation, preparation and execution of the merger agreement and related
documentation and stockholders’ meetings and consents of Hornbeck up to a maximum amount equal to $13.5 million,
to Hornbeck or its designee by wire transfer of immediately available cash funds (provided that any such amounts paid
will be credited (without interest) against any termination fee payable to Hornbeck (or its designee) pursuant to the
terms of the merger agreement).

Specific Performance

In addition to any other available remedies a party may have in equity or at law, each party will be entitled to
enforce specifically the terms and provisions of the merger agreement and to obtain an injunction restraining any breach
or violation or threatened breach or violation of the provisions of the merger agreement in the Court of Chancery of the
State of Delaware without necessity of posting a bond or other form of security or proof of damages. For additional
information on the ability of each party to seek specific performance of the terms and provisions of the merger
agreement, see the section of this proxy statement/prospectus titled *“The Merger Agreement—Specific Performance.”

Closing and Effective Time of the Mergers

Unless Helix and Hornbeck otherwise agree in writing, the closing of the mergers will take place on the third
business day following the day on which the last to be satisfied or (to the extent permissible) waived of the conditions
for completion of the mergers set forth in the merger agreement (other than those conditions that by their nature must
be satisfied by actions taken at the closing, but subject to such conditions being satisfied at the closing or, to the extent
permissible, waived in advance) is satisfied or (to the extent permissible) waived in accordance with the merger
agreement.
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Upon the terms and subject to the provisions of the merger agreement and in accordance with the DGCL and the
DLLCA, as applicable, as soon as practicable on the closing date, (a) Helix will effect the Conversion in accordance
with the plan of conversion, and thereafter shall continue as a Delaware corporation governed by the certificate of
incorporation of the combined company and the bylaws of the combined company and (b) immediately following the
Conversion, the applicable parties will (i) file a certificate of merger with the Secretary of State of the State of Delaware,
executed in accordance with the relevant provisions of the DGCL, to effect the first merger and (ii) file a certificate of
merger, executed in accordance with the relevant provisions of the DGCL and DLLCA, to effect the second merger,
which will be effective one minute after the effectiveness of the first merger.

Helix and Hornbeck are working to complete the merger prior to the outside date of December 31, 2026 (subject
to extension in certain circumstances to June 29, 2027 pursuant to the terms of the merger agreement). It is possible that
factors outside the control of both companies could result in the mergers being completed at a different time, or not at
all. Please see the section of this proxy statement/prospectus titled “The Merger Agreement—Conditions to the
Completion of the Mergers.”

Comparison of Stockholders’ Rights

Helix shareholders whose Helix common stock will be converted to Converted Helix Common Stock, and
Hornbeck securityholders receiving Converted Helix Common Stock in the first mergers will have different rights once
they become stockholders of the combined company due to differences between the governing documents of Helix,
Hornbeck and the combined company. The differences between the current rights of Hornbeck stockholders, the current
rights of Helix shareholders and the rights of the combined company’s stockholders under the combined company’s
certificate of incorporation and bylaws upon completion of the mergers are described in more detail in the section of this
proxy statement/prospectus titled “Comparison of Stockholders’ Rights.”

Recent Developments
Alliance Disposal

On May 1, 2026, Helix Alliance Decom, LLC, a Delaware limited liability company and wholly owned subsidiary
of Helix (““Seller”), entered into an equity purchase agreement (the “Equity Purchase Agreement’) with C-Dive,
L.L.C., a Louisiana limited liability company (‘“‘Purchaser”), and completed the sale of all the equity interests of the
Alliance group of companies, Helix’s U.S. GoA-focused Shallow Water Abandonment business (collectively
“Alliance”), to Purchaser for cash consideration of $107.5 million, subject to customary post-closing adjustments (the
“Alliance Disposal”). Helix was a party to the Equity Purchase Agreement solely for purposes of Sections 6.09(c)(iv)
(restrictive covenants) and Section 6.15 (guarantee of Seller’s obligations) under the Equity Purchase Agreement.

The Equity Purchase Agreement contains certain customary representations and warranties of Seller. The Equity
Purchase Agreement also contains customary covenants and agreements. Purchaser will be able to make claims for losses
arising out of breaches of the representations and warranties of Seller against a representations and warranties insurance
policy (the “R&W Insurance Policy”) obtained by Purchaser and against Seller with respect to claims for losses arising out
of breaches of certain fundamental representations and warranties (after such time, if any, as the R&W Insurance Policy limit
has been reached), tax covenant claims and other customary indemnification matters specifically set forth in the Equity
Purchase Agreement, in each case, subject to the terms and limitations set forth in the Equity Purchaser Agreement.

Risk Factors

The transactions contemplated by the merger agreement, including the mergers, involve risks. In considering the
mergers, including whether to vote for the required merger proposals and the optional vote matters, you should carefully
consider the information about these risks set forth under the section of this proxy statement/prospectus titled
“Risk Factors,” a summary of which is set forth below, together with the other information included or incorporated by
reference in this proxy statement/prospectus.

Risks Relating to the Mergers

e Because the market price of Helix common stock will fluctuate, Hornbeck stockholders cannot be sure of the
value of the shares of Converted Helix Common Stock they will receive in connection with the mergers. The
exchange ratio will not be adjusted in the event of any change in the market price of Helix common stock.
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Helix shareholders and Hornbeck stockholders, in each case as of immediately prior to the mergers, will have
reduced ownership in the combined company.

Helix and Hornbeck must obtain certain regulatory approvals and clearances to consummate the mergers,
which, if challenged, could prevent, substantially delay or impair consummation of the mergers, result in
additional expenditures of money and resources or reduce the anticipated benefits of the mergers.

The mergers are subject to a number of conditions to the obligations of both Helix and Hornbeck to complete
the mergers, which, if not fulfilled, or not fulfilled in a timely manner, may delay completion of the mergers
or result in termination of the merger agreement.

If the integrated mergers, taken together, do not qualify as a “‘reorganization” within the meaning of
Section 368(a) of the Code, Hornbeck stockholders may be required to pay substantial taxes.

Hornbeck’s ability to utilize its historic U.S. net operating loss carryforwards may be impacted as a result of
the completion of the mergers.

The merger agreement subjects Helix and Hornbeck to restrictions on their respective business activities prior
to the effective time.

Directors and executive officers of Helix have interests in the mergers that may be different from, or in
addition to, the interests of Helix shareholders generally.

The merger agreement limits Helix’s and Hornbeck’s respective ability to pursue alternatives to the mergers,
may discourage other companies from making a favorable alternative transaction proposal and, in specified
circumstances, could require Helix or Hornbeck to pay the other party a termination fee.

The financial forecasts are based on various assumptions that may not be realized.

The shares of common stock of the combined company will have different rights from shares of Helix
common stock prior to the Conversion and shares of Hornbeck common stock.

Risks Relating to the Combined Company

The combined company may be unable to integrate the businesses of Helix and Hornbeck successfully or
realize the anticipated benefit of the mergers.

The market price of the combined company’s common stock may be volatile and may be depressed by the
perception that former Hornbeck securityholders may sell the shares of common stock they will acquire at
closing and for other reasons which may or may not be related to the mergers. Holders of the combined
company’s common stock could lose a significant portion of their investment due to drops in the market price
of the combined company’s common stock following completion of the mergers.

The combined company’s common stock will be subject to restrictions on foreign ownership and possible
required divestiture by non-U.S. citizen stockholders.

Certain of the stockholders of the combined company will have the ability to exercise significant influence
over certain corporate actions following completion of the mergers.

Other Risks Relating to Hornbeck

Hornbeck derives substantial revenues from companies in the oil and natural gas exploration and production
industry, which is a historically cyclical industry with levels of activity that are directly affected by the levels
and volatility of oil and natural gas prices.

Hornbeck must continue to comply with the Jones Act’s citizenship requirements.

Imposition of laws, executive actions or regulatory initiatives to restrict, delay or cancel leasing, permitting
or drilling activities in deepwaters of the U.S. or foreign countries may reduce demand for Hornbeck’s
services and products and have a material adverse effect on Hornbeck’s business, financial condition or
results of operations.

The early termination of or inability to renew contracts for Hornbeck’s vessels could have an adverse effect
on Hornbeck’s operations.
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Uncertainty surrounding potential legal, regulatory and policy changes, as well as the potential for general
market volatility and regulatory uncertainty, may have a material adverse effect on Hornbeck’s results of
operations, cash flows and financial position.

Hornbeck’s operations in international markets and shipyard activities in foreign shipyards subjects
Hornbeck to risks inherent in conducting business internationally.

Risks Relating to Legal, Regulatory, Accounting and Tax Matters

Hornbeck does not own the Hornbeck Brands, but may use the Hornbeck Brands pursuant to the terms of a
license granted by HFR, and its business may be materially harmed if Hornbeck breaches its license
agreement or it is terminated.

Changes in tax laws could adversely affect Hornbeck’s business, financial condition and results of operations.

Hornbeck is regularly confronted with administrative actions taken by Mexican authorities that require a high
degree of effort and can be costly to challenge. Not prevailing in certain pending or any potential future
disputes with Mexican administrative authorities could have a material adverse impact on Hornbeck’s
operations and strategic efforts in Mexico and/or its business financial position and results of operations.

Hornbeck is subject to various anti-corruption laws and regulations and laws and regulations relating to
economic sanctions. Violations of these laws and regulations could have a material adverse effect on
Hornbeck’s business, financial condition and results of operations.

Risks Relating to Hornbeck’s Indebtedness

Hornbeck’s indebtedness could materially adversely affect its financial condition.

The terms of the First Lien Credit Agreement and the Second Lien Credit Agreement restrict Hornbeck’s
current and future operations, including Hornbeck’s ability to respond to changes or to take certain actions.
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MARKET PRICE INFORMATION
Helix’s common stock is currently listed on the NYSE under the symbol “HLX.”

The high and low trading prices for Helix common stock as of April 22, 2026, the last full trading day prior to the
public announcement of the mergers, were $9.74 and $9.41, respectively. The closing price for Helix common stock on
July 30, 2026, the last practicable trading day before the date of this proxy statement/prospectus, was $9.20 per share.
Hornbeck is a private company, and its common stock is not publicly traded.

As of July 27, 2026, the record date for the Helix special meeting, there were 147,382,447 shares of Helix common
stock issued and outstanding. As of the record date for the Helix special meeting, there were approximately
272 registered holders of record of Helix common stock. As of July 27, 2026, there were approximately 147 holders of
record of Hornbeck common stock. For detailed information regarding the beneficial ownership of certain Helix
shareholders and Hornbeck stockholders, see the sections of this proxy statement/prospectus titled *Principal
Shareholders of Helix” and ““ Principal Stockholders of Hornbeck.”

Assuming Helix shareholders approve the required merger proposals, immediately prior to the first merger, Helix
will convert from a Minnesota corporation to a Delaware corporation in accordance with Section 265 of the DGCL and
Section 302A.682 of the MBCA. Following the completion of the mergers, it is expected that Converted Helix Common
Stock will trade on the NYSE under the combined company’s new name, “Hornbeck Offshore Services, Inc.,”” and
under the new ticker symbol, “HOS.” See the section of this proxy statement/prospectus titled ““ The Mergers—Listing
of Converted Helix Common Stock” for additional information.

Because the exchange ratio is fixed and will not be adjusted for fluctuations in the market price of Helix common
stock between the date of the merger agreement and the time at which shares of Converted Helix Common Stock are
issued to Hornbeck stockholders and other securityholders in connection with the mergers, the market value of
Converted Helix Common Stock that Hornbeck stockholders and other securityholders will have the right to receive on
the date the mergers are completed may vary significantly from the market value of the Helix common stock that
Hornbeck stockholders and other securityholders would receive if the mergers were completed on the date of this proxy
statement/prospectus. As a result, you are encouraged to obtain current market quotations for Helix common stock and
to review carefully the other information contained in this proxy statement/prospectus or incorporated by reference
herein. No assurance can be given concerning the market price of Helix common stock and Converted Helix Common
Stock before or after the effective date of the mergers, respectively. Please see the sections of this proxy
statement/prospectus titled “Risk Factors” and “Where You Can Find More Information” for the location of
information incorporated by reference into this proxy statement/prospectus.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus and the documents incorporated by reference into this proxy
statement/prospectus contain forward-looking statements within the meaning of the federal securities laws that are not
limited to historical facts but reflect Helix’s and/or Hornbeck’s current beliefs, expectations or intentions regarding
future events. All statements in this proxy statement/prospectus and the documents incorporated by reference herein
that are not statements of present or historical fact are hereby identified as “forward-looking statements” for the
purpose of the safe harbor provided by Section 21E of the Exchange Act and Section 27A of the Securities Act. Words
such as “may,” “will,” “could,” ““should,” “would,” “expect,” “plan,” “project,” “intend,” ““anticipate,” “believe,”
“estimate,” “predict,” “potential,” “pursue,” “target,” ““continue,” and similar expressions are intended to identify
such forward-looking statements, although not all forward-looking statements contain these identifying words.
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These forward-looking statements include, without limitation, statements regarding: Helix’s and/or Hornbeck’s
expectations, hopes, beliefs, intentions, strategies or objectives with respect to the completion of the proposed mergers
and other transactions contemplated by the merger agreement, including the Conversion, described in this proxy
statement/prospectus, including the ability to consummate such transactions on the anticipated terms and timing, or at
all; the ability to obtain required approvals, including Helix shareholder approval, and Helix’s and/or Hornbeck’s ability
to satisfy other conditions precedent to the mergers; regulatory, antitrust and maritime approvals and clearances and any
conditions, limitations or remedies that may be imposed with respect to those approvals; the approval for listing on the
NYSE of Converted Helix Common Stock to be issued in the mergers, including Helix shareholder approval of the share
issuance proposal in accordance with the rules of the NYSE; the anticipated benefits of the mergers (including the
expected synergies, cost savings, operational efficiencies, growth opportunities and accretion, costs or other anticipated
financial impacts thereof) and the timing of realizing such benefits; the combined company’s expectations, strategies,
plans, objectives and intentions with respect to future operations and services; future financial and operating results of
the combined company; integration planning and execution (including expected costs and challenges); industry
conditions, offshore energy demand, commodity price environments, utilization and backlog; the timing of completion
of the mergers; and any other statements about events or developments that Helix or Hornbeck expects or anticipates
will or may occur in the future.

Although Helix and Hornbeck believe the expectations reflected in such forward-looking statements are
reasonable, such expectations may not occur. These forward-looking statements involve known and unknown risks,
uncertainties and other factors that may cause the actual results, performance or achievements of the combined
company to differ materially from any future results expressed or implied by the forward-looking statements. These
risks and uncertainties include but are not limited to those set forth in the section titled “Risk Factors’ included in this
proxy statement/prospectus, as well as risks and uncertainties relating to:

e thereceipt of approval from Helix sharcholders with respect to the required merger proposals, as well as with
respect to the optional vote matters;

e the time required to complete the mergers, and the risk that the mergers are not completed on the anticipated
timeline or at all;

e uncertainty as to whether the conditions precedent to closing the mergers will be satisfied or whether the
mergers will be completed;

e  certain restrictions during the pendency of the mergers that may impact Helix’s or Hornbeck’s respective
abilities to pursue certain business opportunities or strategic transactions;

e the risk of delays in or Helix’s and/or Hornbeck’s inability to obtain regulatory, antitrust or maritime
approvals or clearances that may be required (including approvals under the Jones Act) or the risk that such
approvals may be obtained subject to conditions or other limitations that Helix and/or Hornbeck have not
anticipated,;

e the occurrence of any event, change or other circumstances that could give rise to termination of the merger
agreement (which, in certain specified circumstances, may require the payment by Helix or Hornbeck of a
termination fee and expense reimbursement);

e uncertainty as to whether merger-related litigation, including any appraisal or other stockholder actions, will
occur and, if so, the results of any litigation, settlements and investigations;

e  disruption to Helix’s or Hornbeck’s current plans and operations as a result of the announcement and
pendency of the mergers;
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e  diversion of management time and attention to merger-related matters and away from ordinary course
business activities;

e the prompt and effective integration of Helix’s and Hornbeck’s businesses without unexpected cost or delay;

e the ultimate timing, outcome and results of integrating the operations of Helix and Hornbeck, including
difficulties and delays relating to such integration and/or delays in realizing anticipated synergies, cost
savings and other expected benefits of the mergers, if at all;

e the total transaction and integration costs that will be required to complete the mergers and to integrate the
businesses and operations of Helix and Hornbeck, and the risks that such costs may be greater than
anticipated,;

e  cexpected benefits from the mergers and the ability of the combined company to realize those benefits;

o cffects of the mergers on the combined company’s future financial condition, results of operations, strategy
and plans;

e  potential adverse reactions or changes to business relationships resulting from the announcement, pendency
or completion of the mergers, including loss of customers, suppliers or business partners, and the risk of
employee-management issues or the loss of key personnel;

e actions by governments, regulatory authorities, customers, suppliers and partners;

e  operating hazards and delays, including delays in delivery, chartering or customer acceptance of assets or
services and the terms and timing of such acceptance, and the ability to realize current backlog;

e uncertainties inherent to current global political and economic conditions, and Helix’s and Hornbeck’s
inability to project future developments related thereto;

e  changes in market conditions and competitive dynamics in the offshore energy industry;

e  geologic risks, and volatility and fluctuations in oil and gas prices and related activity levels;

e inflation, interest rate, foreign exchange and macroeconomic volatility;

e supply-chain constraints and availability and cost of equipment, vessels and labor;

e  health, safety, environmental and other regulations and compliance costs;

e  cybersecurity risks;

e adverse market or price reactions, including to Helix’s common stock, if the mergers are not consummated,;

e unknown or contingent liabilities and unexpected costs, charges or expenses arising from or related to the
mergers;

e the risk that expected deleveraging, capital structure or credit rating outcomes are not achieved on the
expected timeline or at all;

e the risks relating to Helix’s, Hornbeck’s and the combined company’s operating results and businesses
generally; and

e  other financial, operational and legal risks and uncertainties detailed from time to time in Helix’s SEC filings.

Helix and Hornbeck caution that the foregoing list of factors is not exclusive. Additional information concerning
these and other risk factors is contained in Helix’s most recently filed Annual Reports on Form 10-K, subsequent
Quarterly Report on Form 10-Q, recent Current Reports on Form 8-K, merger-related communications filed by Helix
pursuant to Rule 425 under the Securities Act and other SEC filings, as well as in the section titled “Risk Factors”
included elsewhere in this proxy statement/prospectus. All forward-looking statements included in this proxy
statement/prospectus speak only as of the date such forward-looking statements are made and, other than as required by
law, neither Helix nor Hornbeck undertakes any obligation to update publicly or revise any of these forward-looking
statements, whether as a result of new information, future events or otherwise. In the event that a party does update any
forward-looking statement, no inference should be made that the parties will make additional updates with respect to
that statement, related matters or any other forward-looking statements. All subsequent written and oral forward-
looking statements concerning Helix, Hornbeck, the mergers or other matters and attributable to Helix, Hornbeck or any
person acting on Helix’s or Hornbeck’s behalf are expressly qualified in their entirety by the cautionary statements
above.
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RISK FACTORS

In addition to the other information included or incorporated by reference in this proxy statement/prospectus,
including the matters addressed in “Cautionary Statement Regarding Forward-Looking Statements,” you should
carefully consider the following risks before deciding how to vote. In addition, you should read and carefully consider
the risks associated with Helix and its business. These risks can be found in Helix s Annual Report on Form 10-K for the
year ended December 31, 2025, which is filed with the SEC and incorporated by reference into this proxy
statement/prospectus. For further information regarding the documents incorporated into this proxy
statement/prospectus by reference, please see the section titled “Where You Can Find More Information.” Realization
of any of the risks described below, any of the events described under “Cautionary Statement Regarding Forward-
Looking Statements” or any of the risks or events described elsewhere in this proxy statement/prospectus in the
documents incorporated by reference could have a material adverse effect on Helix's, Hornbeck's or the combined
company s businesses, financial condition, cash flows and results of operations.

Risks Relating to the Transactions, Including the Mergers

Because the market price of Helix common stock will fluctuate, Hornbeck stockholders cannot be sure of the value
of the shares of Converted Helix Common Stock they will receive in connection with the mergers. The exchange ratio
will not be adjusted in the event of any change in the market price of Helix common stock.

Each eligible share of Hornbeck common stock (other than excluded shares or dissenting shares, but including
shares underlying converted Creditor Warrants (subject to Jones Act restrictions) and shares underlying outstanding
Hornbeck restricted stock unit awards and performance restricted stock unit awards) will be converted automatically
into the right to receive 10.27167 shares of Converted Helix Common Stock in the first merger, with cash paid in lieu
of the issuance of any fractional shares. The exchange ratio will not be adjusted for changes in the market price of Helix
common stock between the date of the merger agreement and the completion of the mergers. No fractional shares of
Converted Helix Common Stock will be issued; cash will be paid in lieu of fractional shares based on the average daily
volume-weighted average price of Converted Helix Common Stock on the NYSE over the 10-day trading period ending
on the second full trading day immediately prior to the closing of the transactions contemplated by the merger
agreement. Changes in the price of Helix common stock prior to the mergers will affect the value of Converted Helix
Common Stock that Hornbeck stockholders will receive on the date of the mergers. Stock price changes may result from
a variety of factors (many of which are out of Helix’s and Hornbeck’s control), including the following:

e  changes in the respective businesses, operations and prospects of Helix and Hornbeck;
e  changes in market assessments of the business, operations and prospects of Helix and Hornbeck;

e investor behavior and strategies, including market assessments of the likelihood that the mergers will be
completed;

e interestrates, general market and economic conditions and other factors generally affecting the price of Helix
common stock; and

e legislation, governmental regulation and legal developments in the businesses in which Helix and Hornbeck
operate.

The price of Helix common stock at the closing may vary from its price on the date the merger agreement was
executed, on the date of this proxy statement/prospectus and on the date of the special meeting. As a result, the value
represented by the exchange ratio will also vary, and you will not know or be able to calculate at the time of the special
meeting the market value of the merger consideration Hornbeck stockholders will receive upon completion of the
mergers. For example, based on the closing price of Helix common stock on the NYSE during the period from April 22,
2026, the last trading day before public announcement of the mergers, through July 30, 2026, the latest practicable
trading date before the date of this proxy statement/prospectus, the per share merger consideration represented a value
ranging from a high of $10.47 to a low of $8.51 for each share of Helix common stock. Neither Helix nor Hornbeck is
permitted to terminate the merger agreement solely because of changes in the market price or value of Helix’s common
stock or the value of Hornbeck’s equity securities.

The market price for Converted Helix Common Stock following the closing may be affected by factors different from
those that historically have affected or currently affect Helix common stock.

Upon completion of the first merger, Hornbeck stockholders will receive shares of Converted Helix Common
Stock. Helix’s financial position at and after closing may differ from its financial position before the completion of the
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mergers, and the results of operations of the combined company may be affected by factors that are different from those
currently affecting the results of operations of Helix and those currently affecting the results of operations of Hornbeck.
Accordingly, the market price and performance of Converted Helix Common Stock is likely to be different from the
performance of Helix common stock in the absence of the mergers. In addition, general fluctuations in trading activity
and prices on the NYSE could have a material adverse effect on the market for, or liquidity of, Converted Helix
Common Stock, regardless of Helix’s actual operating performance. For a discussion of the respective businesses of
Hornbeck and Helix and important factors to consider in connection with those businesses, see ““Hornbeck's Business,”
“Hornbeck Managements Discussion and Analysis of Financial Condition and Results of Operations” and “—Other
Risks Relating to Hornbeck” elsewhere in this proxy statement/prospectus, and the documents incorporated by
reference herein and referred to in *“Where You Can Find More Information.”

Helix shareholders and Hornbeck stockholders, in each case as of immediately prior to the mergers, will have
reduced ownership in the combined company.

Based on the number of issued and outstanding shares of Hornbeck common stock and the number of outstanding
Creditor Warrants as of July 31, 2026, and the number of issued and outstanding Hornbeck equity awards currently
estimated to be payable in shares of Converted Helix Common Stock in connection with the mergers, Helix anticipates
issuing approximately 75.2 million shares of Converted Helix Common Stock to Hornbeck securityholders pursuant to
the first merger. The actual number of shares of Converted Helix Common Stock to be issued pursuant to the first merger
will be determined at the closing of the first merger based on the number of issued and outstanding shares of Hornbeck
common stock, the number of outstanding Creditor Warrants and the number of issued and outstanding Hornbeck equity
awards payable in shares of Converted Helix Common Stock in connection with the first merger. The issuance of these
new shares could have the effect of depressing the market price of Converted Helix Common Stock, through dilution
of earnings per share or otherwise. Any dilution of, or delay of any accretion to, Helix’s earnings per share could cause
the price of Converted Helix Common Stock to decline or increase at a reduced rate.

It is expected that Helix stockholders as of immediately prior to the first merger will own approximately 65%, and
Hornbeck securityholders as of immediately prior to the first merger will own approximately 35%, of the issued and
outstanding shares of Converted Helix Common Stock immediately after the completion of the mergers. As a result,
Helix’s current shareholders and Hornbeck’s current securityholders will have less influence on the management and
policies of the combined company than they currently have on the management and policies of Helix and Hornbeck,
respectively.

Helix and Hornbeck must obtain certain regulatory approvals and clearances to consummate the mergers, which, if
challenged, could prevent, substantially delay or impair consummation of the mergers, result in additional
expenditures of money and resources or reduce the anticipated benefits of the mergers.

The completion of the mergers is subject to antitrust review in the United States and approval under certain other
antitrust and foreign investment laws. Under the HSR Act and the rules promulgated thereunder, the mergers cannot be
completed until the parties to the merger agreement have given notification and furnished information to the FTC and
the DOJ, and until the applicable waiting period has expired or has been terminated. Helix and Hornbeck each filed an
HSR Act notification with the FTC and the DOJ on May 20, 2026. The parties requested early termination of the waiting
period under the HSR Act upon filing, and the FTC granted such request effective June 11, 2026.

Helix and Hornbeck derive revenues in other jurisdictions where antitrust/foreign investment clearances are or
may be required, including the United Kingdom, Brazil and Poland. Filings were submitted with the United Kingdom’s
Investment Security Unit on May 20, 2026, with the Brazilian Administrative Council for Economic Defense on
May 20, 2026 and with the Polish Office of Competition and Consumer Protection on May 20, 2026 in order to obtain
their approvals. On May 28, 2026, the Polish Office of Competition and Consumer Protection indicated that it has
closed its review of the transaction and did not intend to review. On June 11, 2026, the Brazilian Administrative Council
for Economic Defense unconditionally approved the transaction, subject to a 15-day waiting period during which the
mergers cannot close, which waiting period expired on June 26, 2026. On July 9, 2026, the United Kingdom’s
Investment Security Unit indicated that it had closed its review and determined that no further action would be taken
with respect to the transaction.

Although Helix and Hornbeck have obtained all of the regulatory approvals described above as of July 9, 2026,
neither Helix nor Hornbeck can provide any assurance regarding the absence of any litigation challenging such
approvals At any time before or after the completion of the mergers, and notwithstanding that the FTC granted the
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parties’ request for early termination of the applicable waiting period under the HSR Act effective June 11, 2026, any
state could take such action under the antitrust laws as it deems necessary or desirable in the public interest. Such action
could include seeking to enjoin the completion of the mergers or seeking divestiture of substantial assets of Helix or
Hornbeck. Private parties may also seek to take legal action under the antitrust laws under certain circumstances.

Helix and Hornbeck are not currently aware of any material governmental approvals or actions that are required for
completion of the transaction other than those described above. It is presently contemplated that if any such additional
governmental approvals or actions are required, those approvals or actions will be sought. There can be no assurance,
however, that any additional approvals or actions will be obtained.

The mergers are subject to a number of conditions to the obligations of both Helix and Hornbeck to complete the
mergers, which, if not fulfilled, or not fulfilled in a timely manner, may delay completion of the mergers or result in
termination of the merger agreement.

The mergers are subject to a number of conditions beyond the control of Helix or Hornbeck that may prevent, delay
or otherwise materially adversely affect its completion, including the receipt of the Requisite Helix Vote (as defined
herein). Neither Helix nor Hornbeck can predict when, or if, these conditions will be satisfied. If any of these conditions
are not satisfied or waived prior to the outside date, it is possible that the merger agreement may be terminated. Although
Helix and Hornbeck have agreed in the merger agreement to use reasonable best efforts, subject to certain limitations,
to complete the mergers as promptly as reasonably practicable, these and other conditions to the completion of the
mergers may fail to be satisfied. In addition, satisfying the conditions to and completing the mergers may take longer,
and could cost more, than Helix and Hornbeck expect. Furthermore, the requirements for obtaining the required
clearances and approvals could delay the completion of the mergers for a significant period of time or prevent them from
occurring. Any delay in completing the mergers may adversely affect the cost savings and other benefits that Helix and
Hornbeck expect to achieve if the mergers and the integration of the companies’ respective businesses are completed
within the expected timeframe. There can be no assurance that all required regulatory approvals will be obtained or
obtained prior to the termination date. For additional information, please see “The Merger Agreement—Conditions to
the Completion of the Mergers.”

If the integrated mergers, taken together, do not qualify as a “reorganization’ within the meaning of Section 368(a)
of the Code, Hornbeck stockholders may be required to pay substantial taxes.

Based on certain representations, covenants and assumptions (described in the section titled “7he Merger
Agreement”), all of which must continue to be true and accurate in all material respects as of the effective time of the
mergers, Hornbeck intends to seek a tax opinion from Kirkland that, for U.S. federal income tax purposes, the integrated
mergers are intended to qualify as a “reorganization” within the meaning of Section 368(a) of the Code, and Helix and
Hornbeck intend to report the integrated mergers consistent with such qualification. Hornbeck’s obligation to complete
the integrated mergers is conditioned upon receipt of such tax opinion. Helix and Hornbeck have not sought, and do not
intend to seek, any ruling from the IRS regarding the qualification of the integrated mergers as a “reorganization”
within the meaning of Section 368(a) of the Code. As a result, there can be no assurance that the IRS would not assert,
or that a court would not sustain, a position contrary to the treatment of the integrated mergers as a “reorganization”
within the meaning of Section 368(a) of the Code. If the IRS or a court determines that the integrated mergers do not
qualify as a reorganization, a U.S. holder of Hornbeck common stock would generally recognize taxable gain or loss
upon the exchange of Hornbeck common stock for Converted Helix Common Stock and, in case of any gain
recognition, may be required to pay substantial U.S. federal income taxes. Each Hornbeck stockholder should read
“The Mergers—Material U.S. Federal Income Tax Consequences of the Mergers” for a more complete discussion of
the U.S. federal income tax consequences of the integrated mergers to U.S. holders. Each Hornbeck stockholder is
strongly encouraged to consult with a tax advisor to determine the particular U.S. federal, state or local or non-U.S.
income tax consequences of the Mergers to it.

Hornbeck’s ability to utilize its historic U.S. net operating loss carryforwards may be impacted as a result of the
completion of the mergers.

As of December 31, 2025, Hornbeck had approximately $266.0 million of gross U.S. federal net operating losses
(““NOLs”). Hornbeck’s U.S. federal NOLs were generated after 2017 and can be carried forward indefinitely.

Section 382 of the Code (““Section 382°’) generally imposes an annual limitation on the amount of NOLs that may
be used to offset taxable income when a corporation has undergone an “ownership change” (as determined under
Section 382). An ownership change generally occurs if one or more stockholders (or groups of stockholders) who are
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each deemed to own at least 5% of such corporation’s stock has increased their ownership by more than 50 percentage
points over their lowest ownership percentage within a rolling three-year period. Although Helix is the legal acquirer of
Hornbeck in the integrated mergers, we expect that the historic securityholders of Hornbeck and holders of Jones Act
Warrants will, on a fully diluted basis, be treated, for purposes of Section 382, as owning a majority of the outstanding
Converted Helix Common Stock immediately after closing, and therefore there may not be an ““ownership change” of
Hornbeck solely as a result of the closing of the mergers (although it is possible that the mergers, together with prior
“owner shifts” (as determined under Section 382) within the past three years, may lead to an “ownership change” of
Hornbeck). If, contrary to our expectation, the historic stockholders of Hornbeck and holders of Jones Act Warrants are
not treated, for purposes of Section 382, as owning a majority of the Converted Helix Common Stock immediately after
closing, it is expected that there would be an “ownership change” of Hornbeck as a result of the closing of the mergers.
In the event that an “ownership change” occurs with respect to Hornbeck, utilization of Hornbeck’s NOLs would be
subject to an annual limitation under Section 382, generally determined, subject to certain adjustments, by multiplying
(1) the fair market value of such corporation’s stock outstanding at the time of the ownership change by (ii) a percentage
approximately equivalent to the yield on long-term tax-exempt bonds during the month in which the ownership change
occurs. Any unused annual limitation may be carried over to later years.

If the closing of the integrated mergers causes an ownership change and Hornbeck’s historic NOLSs are limited, the
ability to utilize such available NOLs and other tax attributes to reduce future taxable income following this “ownership
change” would depend on many factors, including our future income, which cannot be assured. Thus, an “ownership
change” may delay or prevent utilization of these NOLs, increasing cash taxes payable in earlier years and materially
reducing the present value of the NOLs.

Holders of Hornbeck common stock who perfect appraisal rights under Section 262 of the DGCL may be entitled to
cash payment of fair value, which could result in material cash outflows from the combined company.

Pursuant to 262 of the DGCL, holders of Hornbeck common stock who do not vote in favor of the adoption of the
merger agreement and who otherwise comply with the procedural requirements of DGCL Section 262 may demand
appraisal of the ““fair value” of their shares as determined by the Delaware Court of Chancery. Such dissenting shares
will not be converted into the merger consideration unless and until appraisal rights are lost or withdrawn. If holders of
a meaningful number of shares of Hornbeck common stock perfect appraisal rights, the combined company could be
required to make substantial cash payments and incur litigation costs, which could adversely affect the combined
company’s liquidity, capital resources or results of operations.

Uncertainties associated with the mergers may cause a loss of management personnel and other key employees of
Helix or Hornbeck, which could adversely affect the future business and operations of the combined company.

Helix and Hornbeck are dependent on the experience and industry knowledge of their officers and other key
employees to execute their business plans. The combined company’s success after the mergers will depend in part upon
its ability to retain key management personnel and other key employees. Current and prospective employees of Helix
or Hornbeck may experience uncertainty about their roles within the combined company following the mergers or other
concerns regarding the timing and completion of the mergers or the operations of the combined company following the
mergers, any of which may have an adverse effect on the ability of Helix or Hornbeck to retain or attract key
management and other key personnel. In addition, the loss of key Helix or Hornbeck personnel could diminish the
anticipated benefits of the mergers and the integration of the companies may be more difficult. Furthermore, the
combined company may have to incur significant costs in identifying, hiring and retaining replacements for departing
employees and may lose significant expertise and talent relating to the business of each of Helix and Hornbeck. No
assurance can be given that the combined company will be able to retain or attract key management personnel and other
key employees of Helix or Hornbeck to the same extent that Helix and Hornbeck have previously been able to retain or
attract their own employees.

The business relationships of Helix and Hornbeck may be subject to disruption due to uncertainty associated with
the mergers, which could have a material adverse effect on the results of operations, cash flows and financial
position of Helix or Hornbeck pending and following the mergers.

Parties with which Helix or Hornbeck do business may experience uncertainty associated with the mergers,
including with respect to current or future business relationships with the combined company following the mergers.
Helix’s and Hornbeck’s business relationships may be subject to disruption as customers, distributors, suppliers,
vendors, landlords and other business partners may attempt to delay or defer entering into new business relationships,
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negotiate changes in existing business relationships or consider entering into business relationships with parties other
than Helix or Hornbeck prior to or following the mergers. These disruptions could have a material and adverse effect on
the results of operations, cash flows and financial position of Helix or Hornbeck, regardless of whether the mergers are
completed, as well as a material and adverse effect on Helix’s ability to realize the expected cost savings and other
benefits of the mergers. The risk, and adverse effect, of any disruption could be exacerbated by a delay in completion
of the mergers or termination of the merger agreement.

The merger agreement subjects Helix and Hornbeck to restrictions on their respective business activities prior to the
effective time.

The merger agreement subjects Helix and Hornbeck to restrictions on their respective business activities prior to
the effective time. The merger agreement obligates each of Helix and Hornbeck to use its commercially reasonable
efforts to conduct its business in all material respects in the ordinary course, and the merger agreement obligates each
of Helix and Hornbeck to use its commercially reasonable efforts to preserve intact its respective business organization,
except as otherwise expressly contemplated by the merger agreement. These restrictions could prevent Helix and
Hornbeck from pursuing certain business opportunities that arise prior to the effective time and are outside the ordinary
course of business. See “The Merger Agreement—Covenants—Conduct of Business Prior to the Effective Time” for
additional details.

Directors and executive officers of Helix have interests in the mergers that may be different from, or in addition to,
the interests of Helix shareholders generally.

In considering the recommendation of the Helix Board that Helix shareholders vote in favor of the required merger
proposals, Helix shareholders should be aware of and take into account the fact that Helix directors and executive
officers have interests in the mergers that may be different from, or in addition to, the interests of Helix sharcholders
generally. These interests include, among others, severance rights or payments, rights to continuing indemnification and
directors’ and officers’ liability insurance and accelerated vesting of outstanding equity awards. See “The
Mergers—Interests of Helix s Directors and Officers in the Mergers” for a more detailed description of these interests.
The Helix Board was aware of and carefully considered these interests, among other matters, in evaluating the terms and
structure, and overseeing the negotiation, of the mergers, in approving the merger agreement and the transactions
contemplated thereby, including the mergers, and in recommending that the Helix shareholders approve the required
merger proposals and the non-binding compensation proposal.

The merger agreement limits Helix’s and Hornbeck’s respective ability to pursue alternatives to the mergers, may
discourage other companies from making a favorable alternative transaction proposal and, in specified
circumstances, could require Helix or Hornbeck to pay the other party a termination fee.

The merger agreement contains certain provisions that restrict each of Helix’s and Hornbeck’s ability to initiate,
solicit, propose, knowingly encourage or knowingly facilitate any inquiry regarding, or the making of any inquiry,
proposal or offer that constitutes or would reasonably be expected to lead to, an acquisition proposal with respect to
Helix or Hornbeck, as applicable, and Helix and Hornbeck have each agreed to certain terms and conditions relating to
their ability to engage, continue or otherwise participate in any discussions or negotiations regarding, or furnish to a
third party any non-public information with respect to, or otherwise knowingly facilitate any effort or attempt to make,
any acquisition proposal. Further, even if the Helix Board withholds, withdraws, amends, qualifies or modifies in any
manner adverse to Hornbeck its recommendation with respect to the required merger proposals, unless the merger
agreement has been terminated in accordance with its terms, Helix will still be required to submit the required merger
proposals to a vote at the Helix special meeting. In addition, Hornbeck generally has an opportunity to offer to modify
the terms of the merger agreement in response to any competing acquisition proposals or intervening events before the
Helix Board may withdraw, modify or qualify its recommendations. The merger agreement further provides that, under
specified circumstances, including in the event that Helix or Hornbeck has entered into an alternative acquisition
agreement with respect to a superior proposal, Helix may be required to pay Hornbeck a termination fee equal to
$40,500,000 or Hornbeck may be required to pay Helix a termination fee equal to $49,500,000, as applicable. See “The
Merger Agreement—Covenants,” “—Termination Fees” and “—Expense Reimbursement” for additional details.

These provisions could discourage a potential third-party acquirer or other strategic transaction partner that might
have an interest in acquiring all or a significant portion of Helix or Hornbeck from considering or pursuing such an
alternative transaction with either party or proposing such a transaction, even if it were prepared, in Helix’s case, to pay

39



consideration with a higher per share value than the total value proposed to be paid or received in the mergers. These
provisions might also result in a potential third-party acquirer or other strategic transaction partner proposing to pay a
lower price than it might otherwise have proposed to pay because of the added expense of the termination fee that may
become payable in certain circumstances.

The financial forecasts are based on various assumptions that may not be realized.

The unaudited prospective financial information set forth in the forecasts included under the section titled “7The
Mergers—Unaudited Prospective Financial Information” were prepared solely for internal use and are subjective in
many respects. Helix’s and Hornbeck’s prospective financial information was based solely upon assumptions of, and
information available to, Helix’s and Hornbeck’s management when prepared, and these estimates and assumptions are
subject to uncertainties, many of which are beyond Helix’s or Hornbeck’s control and may not be realized. Many factors
mentioned in this proxy statement/prospectus, including the risks outlined in this “Risk Factors’ section and the events
or circumstances described under *“ Cautionary Statement Regarding Forward-Looking Statements,” will be important
in determining the combined company’s future results. As a result of these contingencies, actual future results may vary
materially from Helix’s and Hornbeck’s estimates. In view of these uncertainties, the inclusion of prospective financial
information in this proxy statement/prospectus is not and should not be viewed as a representation that the forecasted
results will necessarily be predictive of actual future results.

The unaudited prospective financial information set forth in the forecasts included under the section titled “7The
Mergers—Unaudited Prospective Financial Information” was not prepared with a view toward compliance with
published guidelines of the SEC or the guidelines established by the American Institute of Certified Public Accountants
for preparation or presentation of prospective financial information. Further, any forward-looking statement speaks
only as of the date on which it is made, and each of Helix and Hornbeck undertake no obligation, other than as required
by applicable law, to update, correct or otherwise revise the unaudited prospective financial information herein to reflect
events or circumstances after the date those prospective financial information were prepared or to reflect the occurrence
of anticipated or unanticipated events or circumstances, even in the event that any or all of the assumptions underlying
any such prospective financial information are no longer appropriate (even in the short term).

The unaudited prospective financial information of Helix and Hornbeck included in this proxy
statement/prospectus has been prepared by, and is the responsibility of, the management of Helix or the management of
Hornbeck, as applicable. Neither KPMG LLP (“KPMG?), the independent registered public accountants of Helix, nor
Emnst & Young LLP (“EY”), the independent certified public accountants of Hornbeck, has audited, reviewed,
examined, compiled or applied agreed-upon procedures with respect to the accompanying unaudited prospective
financial information and, accordingly, neither KPMG nor EY expresses an opinion or any other form of assurance with
respect thereto. The report of KPMG with respect to Helix, incorporated by reference in this proxy statement/prospectus
relates to the historical financial statements of Helix, does not extend to the unaudited prospective financial information
of Helix and should not be read to do so. The report of EY with respect to Hornbeck’s audited financial statements
included elsewhere in this proxy statement/prospectus, relates to the historical financial statements of Hornbeck, does
not extend to the unaudited prospective financial information of Hornbeck and should not be read to do so. See “The
Mergers—Unaudited Prospective Financial Information” for more information.

Failure to complete the mergers could negatively impact Helix’s stock price and have a material adverse effect on its
results of operations, cash flows and financial position.

If the mergers are not completed for any reason, including as a result of failure to obtain all requisite regulatory
approvals or if the Helix shareholders fail to approve the applicable proposals, the ongoing business of Helix may be
materially adversely affected and, without realizing any of the benefits of having completed the mergers, Helix would
be subject to a number of risks, including the following:

e  Helix may experience negative reactions from the financial markets, including negative impacts on Helix’s
stock prices;

e Helix and its subsidiaries may experience negative reactions from their respective customers, distributors,
suppliers, vendors, landlords and other business partners;

e  Helix will still be required to pay certain significant costs relating to the mergers, such as legal, accounting,
consulting, financial advisor and printing fees;

e Helix may be required to pay a termination fee or expense reimbursement fee as required by the merger
agreement,
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e the merger agreement places certain restrictions on the conduct of Helix’s business pursuant to the terms of
the merger agreement, which may delay or prevent Helix from undertaking business opportunities that,
absent the merger agreement, may have been pursued;

e  matters relating to the mergers (including integration planning) require substantial commitments of time and
resources by Helix’s management, which may have resulted in the distraction of each company’s
management from ongoing business operations and pursuing other opportunities that could have been
beneficial to the companies; and

e litigation related to any failure to complete the mergers or related to any enforcement proceeding commenced
against Helix to perform its obligations pursuant to the merger agreement.

If the mergers are not completed, the risks described above may materialize and they may have a material adverse
effect on Helix’s results of operations, cash flows, financial position and stock price.

The shares of common stock of the combined company will have different rights from shares of Helix common stock
prior to the Conversion and shares of Hornbeck common stock.

Approval of the plan of conversion proposal is a condition to the consummation of the mergers. Accordingly, upon
the completion of the Conversion immediately prior to the first merger, the rights of existing Helix shareholders will
cease to be governed by the laws of the state of Minnesota and will instead be governed by the laws of the state of
Delaware. Additionally, upon completion of the first merger, Hornbeck stockholders will no longer be stockholders of
Hornbeck. Instead, former Hornbeck stockholders will become stockholders of the combined company, and, while their
rights as stockholders of the combined company will continue to be governed by the laws of the state of Delaware, their
rights will be subject to and governed by the terms of the certificate of incorporation and the bylaws of the combined
company, copies of which are attached to this proxy statement/prospectus as Annex D and Annex E, respectively. The
laws of the state of Delaware are different than the laws of the state of Minnesota and the terms of the certificate of
incorporation and bylaws of the combined company are in some respects and the articles of incorporation and bylaws
of Helix and the certificate of incorporation and bylaws of Hornbeck which currently govern the rights of Helix
shareholders and Hornbeck stockholders, respectively. See “Comparison of Stockholders’ Rights” for a discussion of
the different rights associated with shares of Hornbeck common stock, shares of Helix common stock and shares of the
combined company’s common stock.

Helix and Hornbeck are expected to incur significant transaction costs in connection with the mergers, which may
be in excess of those anticipated by them.

Helix and Hornbeck have incurred and are expected to continue to incur significant non-recurring costs associated
with negotiating and completing the mergers, combining the operations of the two companies and achieving desired
synergies. These costs have been, and will continue to be, substantial and, in many cases, will be borne by Helix and
Hornbeck whether or not the mergers are completed. A substantial majority of non-recurring expenses will consist of
transaction costs and include, among others, fees paid to financial, legal, accounting and other advisors, employee
retention, severance and benefit costs and filing fees. Helix will also incur costs related to formulating and
implementing integration plans, including facilities and systems consolidation costs and other employment-related
costs. Helix and Hornbeck will continue to assess the magnitude of these costs, and additional unanticipated costs may
be incurred in connection with the mergers and the integration of the two companies’ businesses. While Helix and
Hornbeck have assumed that a certain level of expenses would be incurred, there are many factors beyond their control
that could affect the total amount or the timing of the expenses. The elimination of duplicative costs, as well as the
realization of other efficiencies related to the integration of the businesses, may not offset integration-related costs and
achieve a net benefit in the near term, or at all. The costs described above and any unanticipated costs and expenses,
many of which will be borne by Helix or Hornbeck even if the mergers are not completed, could have an adverse effect
on Helix’s or Hornbeck’s financial condition and operating results.

Litigation relating to the transactions contemplated by the merger agreement, including the mergers, could delay or
prevent the consummation of the mergers and the other transactions contemplated by the merger agreement and
could cause Helix and Hornbeck to incur substantial costs.

Securities class action lawsuits and derivative lawsuits are often brought against companies that have entered into
acquisition, merger, or other business combination agreements. Even if such a lawsuit is without merit, defending
against these claims can result in substantial costs and divert management time and resources. An adverse judgment
could result in monetary damages, which could have a negative impact on Helix’s, Hornbeck’s or the combined
company’s respective liquidity and financial condition.
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Lawsuits that may be brought against Helix, Hornbeck or their respective directors could also seek, among other
things, injunctive relief or other equitable relief, including a request to rescind parts of the merger agreement already
implemented and to otherwise enjoin the parties from consummating the transactions contemplated by the merger
agreement, including the mergers. One of the conditions to the closing of the transactions contemplated by the merger
agreement is that no law or governmental order is in effect that restrains, enjoins, makes illegal or otherwise prohibits
the closing of the mergers. Consequently, if a plaintiff were to be successful in obtaining an injunction prohibiting
consummation of the transactions contemplated by the merger agreement, that injunction may delay or prevent the
mergers from being completed within the expected timeframe or at all, which may adversely affect the respective
businesses, financial positions and results of operations of Helix, Hornbeck or the combined company.

Either Helix or Hornbeck may terminate the merger agreement if any governmental order permanently restraining,
enjoining or otherwise prohibiting the consummation of the transactions contemplated by the merger agreement
becomes final and nonappealable, so long as the party seeking to terminate the merger agreement has used its reasonable
best efforts prevent the entry of and to remove such governmental order in accordance with the terms of the merger
agreement. There can be no assurance that any party to the Merger Agreement, if named as a defendant in such a lawsuit,
would be successful in the outcome of any potential future litigation. The defense or settlement of any lawsuit or claim
that remains unresolved at the time the transactions contemplated by the merger agreement, including the mergers, are
consummated may adversely affect the respective businesses, financial conditions, results of operations and cash
flows of Helix, Hornbeck or the combined company. See ““Litigation Relating to the Mergers.”

The mergers may be completed even though material adverse changes subsequent to the announcement of the
mergers, such as industry-wide changes or other events, may occur.

In general, either party can refuse to complete the mergers if there is a material adverse change affecting the other
party. However, some types of changes do not permit either party to refuse to complete the transaction, even if such
changes would have a material adverse effect on either of the parties. For example, a worsening of Helix’s or
Hornbeck’s financial condition or results of operations due to a decrease in commodity prices or general economic
conditions would not give the other party the right to refuse to complete the mergers. In addition, the parties have the
ability, but are under no obligation, to waive any material adverse change that results in the failure of a closing condition
and instead proceed with completing the mergers. If adverse changes occur that affect either party, but the parties are
still required or voluntarily decide to complete the transaction, Helix’s share price, business and financial results after
the mergers may suffer.

Risks Relating to the Combined Company

The combined company may be unable to integrate the businesses of Helix and Hornbeck successfully or realize the
anticipated benefits of the mergers.

The mergers involve the combination of companies that currently operate as independent companies. The
combination of independent businesses is complex, costly and time consuming, and the combined company will be
required to devote significant management attention and resources to integrating the respective business practices and
operations of Helix and Hornbeck. Potential difficulties that may be encountered in the integration process include the
following:

e the inability to successfully combine the businesses of Hornbeck with Helix in a manner that permits the
combined company to achieve, on a timely basis or at all, the enhanced revenue opportunities and cost savings
and other benefits anticipated to result from the mergers;

e  complexities associated with managing the combined businesses, including difficulty addressing possible
differences in operational philosophies and the challenge of integrating complex systems, technology,
networks and other assets of each of the companies in a seamless manner that minimizes any adverse impact
on customers, suppliers, employees and other constituencies;

e the assumption of contractual obligations with less favorable or more restrictive terms; and
e  potential unknown liabilities and unforeseen increased expenses or delays associated with the mergers.

In addition, Helix and Hornbeck have previously operated and, until the completion of the mergers, will continue
to operate, independently. It is possible that the integration process could result in:

e  diversion of the attention of each company’s management; and
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e the disruption of, or the loss of momentum in, each company’s ongoing businesses or inconsistencies in
standards, controls, procedures and policies.

Any of these issues could adversely affect each company’s ability to maintain relationships with customers,
suppliers, employees and other constituencies or achieve the anticipated benefits of the mergers or could reduce each
company’s earnings or otherwise adversely affect the business and financial results of the combined company following
the mergers.

The synergies attributable to the mergers may vary from expectations.

The combined company may fail to realize the anticipated benefits and synergies expected from the mergers,
which could adversely affect the combined company’s business, financial condition and operating results. The success
ofthe mergers will depend, in significant part, on the ability of the combined company to realize the anticipated strategic
benefits and synergies from combining the businesses of Helix and Hornbeck. The anticipated benefits of the
transaction may not be realized fully or at all, or may take longer to realize than expected. Actual operating,
technological, strategic and revenue opportunities, if achieved at all, may be less significant than expected or may take
longer to achieve than anticipated. If the combined company is not able to achieve these objectives and realize the
anticipated benefits and synergies expected from the mergers within the anticipated timing or at all, the combined
company’s business, financial condition and operating results may be adversely affected.

Legal proceedings and governmental investigations could have a negative impact on the business, financial
condition and results of operations of the combined company.

The nature of the business of the combined company will make it susceptible to legal proceedings and
governmental investigations from time to time. Lawsuits or claims against the combined company, including pending
lawsuits and claims against Helix and Hornbeck, could have a material adverse effect on the combined company’s
business, financial condition and results of operations. Any legal proceedings or claims, even if fully indemnified or
insured, could negatively affect the combined company reputation among its customers and the public, and make it
more difficult for the combined company to compete effectively or obtain adequate insurance in the future.

The future results of the combined company following the mergers will suffer if the combined company does not
effectively manage its expanded operations.

Following the mergers, the size and geographic footprint of the business of the combined company will increase.
The combined company’s future success will depend, in part, upon its ability to manage this expanded business, which
may pose substantial challenges for management, including challenges related to the management and monitoring of
new operations and geographies and associated increased costs and complexity. The combined company may also face
increased scrutiny from governmental authorities as a result of the increase in the size of its business. There can be no
assurances that the combined company will be successful or that it will realize the expected operating efficiencies, cost
savings, revenue enhancements or other benefits currently anticipated from the mergers.

The mergers may result in a loss of customers, distributors, suppliers, vendors, landlords and other business partners
and may result in the modification or termination of existing contracts.

Following the mergers, some of the customers, distributors, suppliers, vendors, landlords and other business
partners of Helix or Hornbeck may modify, terminate or scale back their current or prospective business relationships
with the combined company. Some customers may not wish to source a larger percentage of their needs from a single
company or may feel that the combined company is too closely allied with one of their competitors. In addition, Helix
and Hornbeck have contracts with customers, distributors, suppliers, vendors, landlords and other business partners that
may require Helix or Hornbeck to obtain consents from these other parties in connection with the mergers, which may
not be obtained on favorable terms or at all. If relationships with customers, distributors, suppliers, vendors, landlords
and other business partners are adversely affected by the mergers, or if the combined company loses the benefits of the
contracts of Helix or Hornbeck, the combined company’s business and financial performance could suffer.
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The market price of the combined company’s common stock may be volatile and may be depressed by the perception
that former Hornbeck securityholders may sell the shares of common stock they will acquire at closing and for other
reasons which may or may not be related to the mergers. Holders of the combined company’s common stock could
lose a significant portion of their investment due to drops in the market price of the combined company’s common
stock following completion of the mergers.

The market price of the combined company’s common stock may be volatile due to factors unrelated to the
combined company’s operating performance or prospects. Specific factors that may have a significant effect on the
market price for the combined company’s common stock include, among others, the following:

e  changes in stock market analyst recommendations or earnings estimates regarding the combined company,
other companies comparable to it or companies in the industries they serve;

e  actual or anticipated fluctuations in the combined company’s operating results or future prospects;
e  reaction to public announcements by the combined company;

e  strategic actions taken by the combined company or its competitors, such as acquisitions, divestitures or
restructurings;

e failure of the combined company to achieve the perceived benefits of the mergers, including financial results
and anticipated synergies, as rapidly as or to the extent anticipated by financial or industry analysts; and

e adverse conditions in the financial market or general U.S. or international economic conditions, including
those resulting from war, incidents of terrorism and response to such events.

Following the consummation of the mergers, subject to applicable securities laws and the transfer restrictions
applicable to certain Hornbeck securityholders party to the Registration Rights Agreement or lock-up agreements
entered into in connection with the entry into the merger agreement, former Hornbeck securityholders may seek to sell
shares of the combined company’s common stock they will acquire pursuant to the mergers (including shares
underlying assumed Jones Act Warrants). For Hornbeck securityholders that are not party to the Registration Rights
Agreement or such lock-up agreements, there will be no restriction on their ability to sell shares of the combined
company’s common stock following the consummation of the mergers. Pursuant to the Registration Rights Agreement,
subject to certain restrictions, the combined company is required to file with the SEC a Registration Statement on
Form S-3 registering for resale the shares of Converted Helix Common Stock issued to such holders in the mergers
(including shares underlying assumed Jones Act Warrants) and to conduct certain underwritten offerings at such
holders’ request. The Registration Rights Agreement also provides such holders with customary piggyback registration
rights. These sales (or the perception that these sales may occur, particularly following the expiration of the lock-up
period under the Registration Rights Agreement and the lock-up agreements), coupled with the increase in the
outstanding number of shares of the Converted Helix Common Stock, may affect the market for, and the market price
of, shares of the Converted Helix Common Stock in an adverse manner.

Additionally, current shareholders of Helix and current securityholders of Hornbeck may reduce or eliminate their
investment in the combined company for various reasons, including in order to comply with institutional investing
guidelines, to increase diversification, to track any rebalancing of stock indices in which Helix’s common stock is or
may in the future be included, to respond to the risk profile of the combined company or to realize a gain. If, following
the mergers, large amounts of the combined company’s common stock are sold, the price could decline.

The unaudited pro forma financial information included in this document is presented for illustrative purposes only
and may not be an indication of the combined company’s financial condition or results of operations following the
mergers.

The unaudited pro forma financial information contained in this document is presented for illustrative purposes
only, is based on various adjustments, assumptions and preliminary estimates and may not be an indication of the
combined company’s financial condition or results of operations following the mergers for several reasons. The actual
financial condition and results of operations of the combined company following the mergers may not be consistent
with—or evident from—this unaudited pro forma financial information. In addition, the assumptions used in preparing
the unaudited pro forma financial information may prove to be inaccurate, and other factors may affect the combined
company’s financial condition or results of operations following the mergers. Any potential decline in the combined
company’s financial condition or results of operations may cause significant variations in the stock price of the
combined company. See ““Unaudited Pro Forma Condensed Combined Financial Statements.”
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Business issues currently faced by Helix or Hornbeck may be imputed to the operations of the other.

To the extent that either Helix or Hornbeck currently has or is perceived by customers to have operational
challenges, such as service performance, safety issues or workforce issues, those challenges may raise concerns by
existing customers of the other company following the mergers, which may limit or impede the combined company’s
future ability to obtain additional work from those customers.

Certain of the stockholders of the combined company will have the ability to exercise significant influence over
certain corporate actions following completion of the mergers.

Following the mergers, the Ares Investor Group and the Whitebox Investor Group are expected to collectively own
approximately 12% and 4% (21% and 11%, on a fully diluted basis), respectively, of the outstanding Converted Helix
Common Stock, and will have the right to designate for nomination an aggregate of three nominees for election to the
combined company’s board of directors. As a result, these stockholders could have significant influence over the
outcome of matters requiring a stockholder vote, including the election of directors, the adoption of any amendment to
the combined company’s bylaws and the approval of mergers and other significant corporate transactions. Their
influence over the combined company may have the effect of delaying or preventing a change of control or may
adversely affect the voting and other rights of other stockholders.

Pursuant to the Securityholders Agreement, the Ares Investor has designated Aaron M. Rosen and Kevin O.
Meyers to be directors of the combined company’s seven-member board, and the Whitebox Investor has designated
Bobby Jindal to be a director of the combined company’s seven-member board upon consummation of the mergers. In
addition, pursuant to the Securityholders Agreement, in connection with each annual or special meeting of stockholders
of the combined company at which directors are to be elected, (i) the Ares Investor will have the right to designate for
nomination (A) two nominees for election to the combined company’s board of directors for so long as the Ares Investor
Group beneficially owns, and at all times since the consummation of the mergers beneficially owned, at least 20% of the
Converted Helix Common Stock (including common stock issuable pursuant to Jones Act Warrants), and
(B) one nominee for election to the combined company’s board of directors for long as the Ares Investor Group
beneficially owns, and at all times since the consummation of the mergers beneficially owned, at least 10% but do not
beneficially own, and at all times since the consummation of the mergers have not beneficially owned at least 20%, of
the Converted Helix Common Stock (including common stock issuable pursuant to Jones Act Warrants); and (ii) the
Whitebox Investor will have the right to designate for nomination one nominee for election to the combined company’s
board of directors for so long as the Whitebox Investor Group beneficially owns, and at all times since the
consummation of the mergers beneficially owned, at least 10% of the Converted Helix Common Stock (including
common stock issuable pursuant to Jones Act Warrants). Finally, if these stockholders were in the future to sell all or a
material number of shares of common stock, the market price of the combined company’s common stock could be
negatively impacted.

The combined company’s common stock will be subject to restrictions on foreign ownership and possible required
divestiture by non-U.S. citizen stockholders.

The combined company could lose the privilege of owning and operating vessels in the U.S. coastwise trade if
non-U.S. citizens were to own or control, in the aggregate, more than 25% of the combined company’s common stock.
Such loss could have a material adverse effect on the combined company’s results of operations.

The certificate of incorporation and bylaws of the combined company will authorize the board of directors of the
combined company to establish with respect to any class or series of capital stock of the combined company certain
rules, policies and procedures, including procedures with respect to transfer of shares, to ensure compliance with the
Jones Act. In order to provide a reasonable margin for compliance with the Jones Act, the certificate of incorporation of
the combined company will provide that all non-U.S. citizens in the aggregate may not own more than 21% of the
outstanding shares of the combined company’s common stock, with certain limited grandfathered circumstances
allowing up to 24% of the outstanding shares of the combined company’s common stock to be owned by non-
U.S. citizens on and after the effective date of the Conversion. The Jones Act trading privileges of the combined
company will be conditioned upon foreign ownership of its common stock never exceeding 24%. While Helix and
Hornbeck expect to take steps to prevent foreign ownership of the combined company from exceeding 24%, the
combined company will not control trading in its stock and cannot control non-compliance by a foreign purchaser of its
stock resulting in the combined exceeding the foreign citizenship ownership limitations. Moreover, the USCG may
temporarily or permanently revoke the combined company’s coastwise trading privileges, issue fines or penalties,

45



and/or seize the company’s vessels engaging in the coastwise trade if the company is not in compliance with the
citizenship requirements, which would have a significant negative impact on the combined company’s operations and
financial results.

The certificate of incorporation will provide that any transfer (including the combined company’s original
issuance) will be void ab initio and ineffective to the extent that such transfer that would result in ownership by
non-U.S. citizens in the aggregate exceeding 21% of the combined company’s issued and outstanding common stock,
with certain limited grandfathered circumstances allowing up to 24% of the outstanding shares of the combined
company’s common stock to be owned by non-U.S. citizens on and after the effective date of the Conversion. The
company’s certificate of incorporation will further provide the combined company’s board of directors with authority
to take certain actions to protect its Jones Act status, including the right to redeem any share of the combined company’s
common stock that caused the ownership by non-U.S. citizens to exceed such 21% ownership limitation, with certain
limited grandfathered circumstances allowing up to 24% of the outstanding shares of the combined company’s common
stock to be owned by non-U.S. citizens on and after the effective date of the Conversion. In the event the board of
directors of the combined company authorizes such a redemption, the combined company would instruct its transfer
agent to issue one Jones Act Warrant, or in certain situations, cash or interest bearing promissory notes, in respect of
shares of common stock that caused ownership by non-U.S. citizens to exceed the applicable permitted limit, and such
holder(s)’ interests in those shares will be terminated. Any purported issuance or transfer of shares of the combined
company’s common stock in violation of these ownership provisions will be ineffective to issue or transfer the common
stock or any voting, dividend or other rights associated with them.

The consummation of the mergers is conditioned upon, among other things, the approval of the Jones Act
provisions proposal by Helix shareholders at the special meeting. Accordingly, unless both Helix and Hornbeck waive
this condition, the combined company’s certificate of incorporation will include the aforementioned provisions. The
existence and enforcement of these requirements could have an adverse impact on the liquidity or market value of the
combined company’s equity securities in the event that U.S. citizens were unable to transfer shares of the combined
company’s common stock to non-U.S. citizens. Furthermore, under certain circumstances, this ownership requirement
could discourage, delay or prevent a change of control of the combined company.

If Helix shareholders adopt the exclusive forum proposal, the certificate of incorporation of the combined company
will designate the Court of Chancery of the State of Delaware as the sole and exclusive forum for certain types of
actions and proceedings that may be initiated by the combined company’s stockholders, which could limit the
combined company’s stockholders’ ability to obtain a favorable judicial forum for disputes with the combined
company or its directors, officers, employees or agents.

If the exclusive forum proposal is adopted at the special meeting, the certificate of incorporation of the combined
company will provide that, unless the combined company consents in writing to the selection of an alternative forum,
the Court of Chancery of the State of Delaware will, to the fullest extent permitted by applicable law, be the sole and
exclusive forum for (i) any derivative action or proceeding brought on the combined company’s behalf, (ii) any action
asserting a claim of breach of a fiduciary duty owed by any of the combined company’s directors, advisory directors,
board observers, officers or employees to the combined company or its stockholders, (iii) any action asserting a claim
against the combined company, its directors, advisory directors, board observers, officers or employees arising pursuant
to any provision of the DGCL, the combined company’s certificate of incorporation or its bylaws, (iv) any action
asserting a claim against the combined company, its directors, advisory directors, board observers, officers or
employees that is governed by the internal affairs doctrine or (v) any action asserting an ““internal corporate claim,” as
that term is defined in Section 115 of the DGCL, except for, as to each of clauses (i) through (iv) above, any claim as to
which the Court of Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court
of Chancery (and the indispensable party does not consent to the personal jurisdiction of the Court of Chancery within
ten days following such determination), which is vested in the exclusive jurisdiction of a court or forum other than the
Court of Chancery, or for which the Court of Chancery does not have subject matter jurisdiction, in which case a federal
district court of the United States of America located in the State of Delaware will be the exclusive forum.

Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any duty or liability
created by the Exchange Act or the rules and regulations thereunder, and Section 22 of the Securities Act creates concurrent
jurisdiction for federal and state courts over all suits brought to enforce any duty or liability created by the Securities Act or
the rules and regulations thereunder. There is uncertainty as to whether a court would enforce the forum selection provision
with respect to such claims, and in any event, the combined company’s stockholders would not be deemed to have waived the
combined company’s compliance with federal securities laws and the rules and regulations thereunder.
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If the exclusive forum proposal is adopted at the special meeting and included in the combined company’s certificate of
incorporation, any person or entity purchasing or otherwise acquiring any interest in shares of the combined company’s
capital stock, including shares issued pursuant to the first merger, will be deemed to have notice of, and consented to, the
provisions of the combined company’s certificate of incorporation described in the preceding sentences.

Although Helix and Hornbeck believe the provision benefits the combined company by providing increased
consistency in the application of Delaware law in the types of lawsuits to which it applies, this choice of forum provision
may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with the
combined company or its directors, officers, employees or agents, which may discourage such lawsuits against the
combined company and such persons. Additionally, there can be no assurances that a court will decide that these
provisions are either applicable or enforceable, and if a court were to find the choice of forum provisions proposed to
be included in the combined company’s certificate of incorporation to be inapplicable or unenforceable in an action, the
combined company may incur additional costs associated with resolving such action in other jurisdictions, which could
harm the business, operating results and financial condition of the combined company.

Other Risks Relating to Hornbeck

As aresult of entering into the merger agreement, Hornbeck’s business is and will be subject to the risks described
above. In addition, Hornbeck is, and following completion of the mergers, the combined company will be, subject to the
following risks:

Hornbeck derives substantial revenues from companies in the oil and natural gas exploration and production
industry, which is a historically cyclical industry with levels of activity that are directly affected by the levels and
volatility of oil and natural gas prices.

The demand for Hornbeck’s services from companies in various energy-related industries is cyclical, and to some
extent, seasonal, depending primarily on the capital expenditures of offshore energy companies. These capital
expenditures are influenced by such factors as:

e  prevailing oil and natural gas prices, particularly with respect to prevailing prices on local price indexes in the
areas in which Hornbeck operates and expectations about future commodity prices;

e theaction of the Organization of the Petroleum Exporting Countries, plus (““OPEC+”), its members and other
state-controlled oil companies relating to oil price and production controls;

e  worldwide and regional economic conditions impacting the global supply and demand for oil and natural gas;

e domestic and international political, military, regulatory and economic conditions, including global
inflationary pressures, Russia’s ongoing war with Ukraine and sanctions related thereto, the joint U.S.-Israel
strikes on Iran, continued instability in the Middle East, including obstruction of shipping channels, and the
effects of any changes to conditions in or impacting Venezuela;

e delay and regulatory uncertainty stemming from local or environmental opposition to offshore energy
development projects;

e the cost of exploring for, producing and delivering hydrocarbons;

e  political risks within the countries where Hornbeck operates that can result in reduced exploration and
production activities;

e the sale and expiration dates of available offshore leases;
e the discovery rate, size and location of new hydrocarbon reserves, including in offshore areas;
e the rate of decline of existing hydrocarbon reserves due to production;

e laws and regulations related to environmental matters, including those addressing alternative energy sources
and the risks of global climate change;

e the development and exploitation of alternative fuels or energy sources and end-user conservation trends;
e  domestic, local and foreign governmental regulation and taxes;

e technological advances, including technology related to the exploitation of shale oil, which can result in
over-supply of hydrocarbons or a change in demand for hydrocarbons; and
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e the ability of offshore energy producers to generate funds for their capital-intensive businesses.

Prices for oil and natural gas have historically been, and Hornbeck anticipates they will continue to be, extremely
volatile and reactive to changes in the supply of and demand for oil and natural gas (including changes resulting from
the ability of OPEC+ to establish and maintain production quotas), domestic and worldwide economic conditions and
political instability in oil producing countries. In the past, low oil prices have adversely affected demand for Hornbeck’s
services and any decreases, over a sustained period of time, could have a material adverse effect on Hornbeck’s
business, financial condition, results of operations and cash flows.

Hornbeck’s business also depends on its obtaining significant contracts, primarily from companies in the oil and
gas exploration and production industry. The timing of or failure to obtain contracts, delays in awards of contracts,
cancellations of contracts, delays in completion of contracts, or failure to obtain timely payments from Hornbeck’s
customers, could result in significant periodic fluctuations in Hornbeck’s results of operations and operating cash flows.
If customers do not proceed with the completion of significant projects or if significant defaults on customer payment
obligations to Hornbeck arise, or if Hornbeck encounters disputes with customers involving such payment obligations,
Hornbeck may face difficulties in collecting payment of amounts due, including for costs Hornbeck previously
incurred.

Impairment of Hornbeck’s long-term assets may adversely impact Hornbeck’s financial position and results of
operations.

Hornbeck periodically evaluates its long-lived assets, including its property and equipment, and intangible assets.
In performing these assessments, Hornbeck projects future cash flows on an undiscounted basis for long-lived assets
and compares these cash flows to the carrying amount of the related assets. These cash flow projections are based on
Hornbeck’s current operating plans, estimates and judgmental assumptions. Hornbeck performs the assessment of
potential impairment for its property and equipment and intangibles whenever facts and circumstances indicate that the
carrying value of those assets may not be recoverable due to various external or internal factors. In such event, if
Hornbeck determines that its estimates of future cash flows were inaccurate or its actual results are materially different
from what Hornbeck predicted, Hornbeck could record additional impairment charges in future periods, which could
have a material adverse effect on its financial position and results of operations.

The waiver, repeal or administrative weakening of the Jones Act could adversely impact Hornbeck’s business.

Substantial portions of Hornbeck’s operations are conducted in the U.S. coastwise trade, and thus, are subject to the
provisions of the Jones Act which, subject to limited exceptions, restricts maritime transportation of merchandise
between points in the United States (known as cabotage or coastwise trade) to vessels that are: (a) built in the
United States; (b) registered under the U.S. flag; (c) crewed by U.S. citizens or lawful permanent residents; and
(d) owned and operated by U.S. citizens within the meaning of the Jones Act. For years, there have been attempts to
repeal or amend such provisions, and such attempts are expected to continue in the future. In addition, the President of
the United States may waive the requirement for using U.S.-flag vessels with coastwise endorsements in the
U.S. coastwise trade in the interest of national defense. Furthermore, the Jones Act restrictions on the coastwise trade
are subject to certain exceptions under certain international trade agreements, including the General Agreement on
Trade in Services. If maritime cabotage services were included in the General Agreement on Trade in Services or other
international trade agreements, the shipping of maritime cargo between covered U.S. ports could be opened to
foreign-flag vessels, foreign-built vessels or foreign-owned vessels. Repeal, substantial amendment, waiver of
provisions, or other administrative weakening of the Jones Act could significantly adversely affect Hornbeck by, among
other things, resulting in additional competition from competitors with lower operating costs, because of their ability to
use vessels built in lower-cost foreign shipyards, owned and manned by foreign nationals with promotional foreign tax
incentives and with lower wages and benefits than U.S. citizens. Because foreign vessels may have lower construction
costs and operate at significantly lower costs than companies operating in the U.S. coastwise trade, such a change could
significantly increase competition in the U.S. coastwise trade, which could have a material adverse effect on Hornbeck’s
business, financial position, results of operations, cash flows and growth prospects.

Hornbeck must continue to comply with the Jones Act’s citizenship requirements.

Because Hornbeck owns and operates U.S.-flagged vessels in the U.S. coastwise trade, the Jones Act requires that
at least 75% of the outstanding shares of each class or series of Hornbeck’s capital stock must be owned and controlled
by U.S. citizens. Hornbeck is responsible for monitoring the ownership of its equity securities and subsidiaries to ensure
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compliance with the citizenship requirements of the Jones Act. If Hornbeck does not continue to comply with such
requirements, it would be prohibited from operating its U.S.-flagged vessels in the U.S. coastwise trade and may incur
severe penalties, such as fines and/or forfeiture of such vessels and/or permanent loss of U.S. coastwise trading
privileges for such vessels.

The operations of Hornbeck’s business may be subject to seasonal factors, which could cause volatility of
Hornbeck’s earnings from period to period.

Demand for Hornbeck’s oilfield-related offshore support services is directly influenced by the levels of offshore
drilling and production activity, which are, in turn, affected by a number of factors, including Hornbeck’s customers’
budget cycles and seasonal weather conditions. Many of Hornbeck’s customers operate on a calendar-year budget,
which has historically resulted in stronger demand for Hornbeck’s services during the second and third calendar
quarters, when customers allocate and expend their budgets and when seasonal weather conditions are generally more
favorable for offshore activities. This trend is particularly evident in the U.S. Gulf of America (the “U.S. GoA”), where
offshore activity typically increases during these periods. Furthermore, the impact of seasonality may vary from year to
year due to factors such as the expiration of drilling leases, changes in the supply of and demand for oil and natural gas,
and other market dynamics.

Additionally, Hornbeck’s diversification into non-oilfield related industries may also contribute to further
quarterly earnings volatility. For example, the baseline demand for Hornbeck’s vessels that provide HADR services
tends to increase during the hurricane season and may further increase immediately following major hurricanes or other
named storms in the U.S. GoA, as customers require urgent survey and repair of proximate offshore infrastructure.
Further, offshore wind construction projects on the U.S. East Coast are also highly seasonal, with project activity
generally occurring between April and September, while servicing of existing offshore wind facilities is expected to
occur year-round. In contrast, Hornbeck’s government business is typically not subject to seasonality due to such
customers’ relatively inelastic needs for the services Hornbeck provides, which is reflected in their higher propensity to
enter into long-term contracts than Hornbeck’s other end-customers. In addition to seasonal fluctuations, certain of
Hornbeck’s vessels may also experience temporary downtime to the extent it is required to transition and outfit a vessel
in order to meet specific customer needs in connection with a specialty project, which could contribute to further
volatility in Hornbeck’s revenues and quarterly earnings.

Adverse events, such as hurricanes or other severe weather conditions, during peak demand periods, whether
expected or unexpected, could significantly disrupt Hornbeck’s operations, damage its assets, or delay its customers’
projects, any of which may have a material adverse effect on its business, financial position, results of operations, cash
flows, and prospects. As a result of the above, seasonal fluctuations in demand, weather-related disruptions and the
effect of temporary downtime of Hornbeck’s vessels while it adapts a vessel for a specialty job, can create
unpredictability in Hornbeck’s activity levels, vessel utilization rates, and revenue generation, making it difficult to
predict future performance based on historical trends.

Hornbeck’s operations may be impacted by changing macroeconomic conditions, including inflation.

Inflation has been an ongoing concern since 2021 and has continued into 2026. Ongoing inflationary pressures
have resulted in, and may continue to result in, additional increases to the costs of goods, services and personnel, which
in turn could cause Hornbeck’s capital expenditures and operating costs to rise, as well as a scarcity of certain products
and raw materials. Like others in Hornbeck’s industry, in 2023, 2024 and 2025 Hornbeck faced, and continues to face,
considerable inflation in the cost of raw materials and personnel. International conflicts or other geopolitical events,
such as the continuing Russia-Ukraine war and the ongoing conflicts in the Middle East, may also cause upward
pressure on the cost of raw materials due to shipping and transportation disruptions, higher manufacturing costs,
disruptions in supply chains and availability of raw materials, interruptions in manufacturing operations and heightened
inflation. To the extent inflation remains elevated, Hornbeck may experience further cost increases for its operations, as
well as increased labor costs. Sustained levels of high inflation caused the U.S. Federal Reserve to raise its target range
for the federal funds rate multiple times in 2022 and 2023, but the U.S. Federal Reserve cut rates multiple times between
September and December of 2025, resulting in a total aggregate increase of 350 basis points for the period 2022 through
March 31, 2026. The U.S. Federal Reserve’s target rate is currently between 3.50% and 3.75%. Future rate hikes from
the U.S. Federal Reserve (or its equivalent in other nations) or other efforts to curb inflationary pressure on the costs of
goods and services could have the effect of raising the cost of capital and depressing economic growth, either of which
(or the combination thereof) could hurt the financial and operating results of Hornbeck’s business.
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High oil prices are also inflationary and governmental or economic responses to high oil prices could impact the
operations of Hornbeck’s customers. Sustained high oil prices could also drive over-investment and create the potential
for global over-supply, which could cause prices to fall, also impacting investment by Hornbeck’s customers.

Any future reduction in worldwide economic growth and economic activity could, if sustained, ultimately lead to
a global recession. In a global recession, it is likely that the demand for oil and natural gas would decline and the number
of planned offshore energy projects would decrease. Such a scenario would negatively impact the demand for offshore
support services, and in turn, Hornbeck’s financial performance.

Certain developments in the global oil and gas markets, such as armed conflict in oil and gas producing regions and
shipping channels, including the joint U.S.-Israel strikes on Iran, continued instability in the Middle East and
political, economic and social instability in Venezuela have had, and may continue to have, material adverse
consequences for general economic, financial and business conditions, and could materially and adversely affect
Hornbeck’s business, financial condition, results of operations and liquidity and those of its customers, suppliers
and other counterparties.

Changes in the supply of and demand for oil and gas impacts the level of services that Hornbeck provides to
customers, which in turn impacts Hornbeck’s financial position, results of operations and cash flows.

Although as of the date of this proxy statement/prospectus Hornbeck has not been materially impacted by the
resulting supply chain disruptions, instability in oil and gas producing regions and shipping channels, including the
Russian war with Ukraine and related sanctions, ongoing conflicts in the Middle East and the closing of oil shipping
routes, including the Strait of Hormuz, by Iran and affiliated groups in connection with the joint U.S.-Israel strikes on
Iran, have significantly disrupted supply chains for crude oil and natural gas. Hornbeck cannot predict the level of future
demand, effects on domestic pricing, and impacts on U.S. oil and gas production. Further, these conflicts and other
geopolitical tensions, as well as the related international response, have exacerbated inflationary pressures, causing
increases in the prices for goods and services and exacerbating global supply chain disruptions, which have resulted in,
and may continue to result in, shortages in materials and services and related uncertainties. Such shortages have resulted
in, and may continue to result in, cost increases for labor, fuel, materials and services, and could continue to cause costs
to increase, and also result in the scarcity of certain materials. Any global economic slowdown or recession, including
as a result of such supply chain disruptions or sanctions, may also impact demand and depress the price for crude oil,
natural gas or other products that Hornbeck handles, which could have significant adverse consequences on Hornbeck’s
financial condition and the financial condition of its customers, suppliers and other counterparties, and could diminish
Hornbeck’s liquidity. The U.S. government has also implemented geographic restrictions for certain offshore oil and
gas operators and projects, which may reduce the number of projects Hornbeck’s vessels may support. While the
geographic areas in which Hornbeck operates are largely unaffected by these sanctions, they could negatively impact
Hornbeck’s business and financial condition. Further, ongoing conflicts in the Middle East and political, economic and
social instability in Venezuela could escalate into broader conflicts that could disrupt energy operations and supply
chains globally.

Hornbeck’s results of operations are materially affected by conditions in the global capital markets and the
economy generally, both in the U.S. and elsewhere around the world. Weak economic conditions, sustained uncertainty
about global economic conditions, concerns about future U.S. budgetary cuts, or a prolonged or further tightening of
credit markets could cause Hornbeck’s customers and potential customers to postpone or reduce spending on products
or services or put downward pressure on prices, which could have an adverse effect on Hornbeck’s business, results of
operations or cash flows. In the event of extreme prolonged adverse market events, such as a global credit crisis,
Hornbeck could incur significant losses. The future impact of these current events on Hornbeck’s financial condition,
results of operations and cash flows depend largely on developments outside Hornbeck’s control which cannot be
predicted with certainty.

Hornbeck’s business and its customers’ businesses are subject to complex laws and regulations that can adversely
affect the cost, manner, or feasibility of doing business.

Hornbeck’s operations are subject to extensive federal, state and local laws and regulations, including complex
environmental laws and occupational health and safety laws. Hornbeck may be required to make large expenditures to
comply with such regulations. Failure to comply with these laws and regulations or accidental spills or releases of oil
and/or hazardous substances may result in the suspension or termination of operations or permits and other
authorizations, and subject Hornbeck to administrative, civil, and criminal penalties. In the event of environmental
violations or accidental spills or releases, Hornbeck may be charged with the costs of investigation, remediation or other
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corrective actions. In addition, citizen groups and other third parties may file claims for nuisance, provision of
alternative water supplies, property damage or bodily injury. Laws and regulations protecting the environment have
become more stringent in recent years, and may, in some circumstances, result in liability for environmental damage
regardless of negligence or fault through a strict, joint and several liability scheme, even if Hornbeck’s operations were
lawful at the time or in accordance with industry standards. In addition, pollution and similar environmental risks
generally are not fully insurable. These liabilities and costs could have a material adverse effect on Hornbeck’s business,
financial condition, results of operations and cash flows.

Additionally, changes in environmental laws or regulations, including laws relating to the emission of carbon
dioxide and other global greenhouse gases (“GHGs”), disclosure of climate-related information or other climate
change concerns, could require Hornbeck to devote capital or other resources to comply with these laws and regulations.
These changes could also subject Hornbeck to additional costs and restrictions, including increased fuel costs. Such
changes in laws or regulations could increase costs of compliance and doing business for Hornbeck’s customers and
thereby decrease the demand for its services. Because Hornbeck’s business depends on the level of activity in the
offshore oil and gas industry, existing or future laws and regulations related to GHGs and climate change, including
incentives to conserve energy or use alternative energy sources, could have a negative impact on Hornbeck’s business
if such laws and regulations reduce the worldwide demand for oil and gas or limit drilling opportunities for Hornbeck’s
customers.

Additionally, Hornbeck operates its vessels in a number of international markets and are subject to various
international treaties and the local laws and regulations in jurisdictions where its vessels operate and/or are registered.
These conventions, laws and regulations govern matters of environmental protection, GHG emissions, worker health
and safety, vessel and port security, and the manning, construction, ownership and operation of vessels, including
cabotage requirements similar to the Jones Act. Changes in such international treaties and such local laws and
regulations can be unpredictable and may adversely affect Hornbeck’s ability to carry out operations overseas.

Imposition of laws, executive actions or regulatory initiatives to restrict, delay or cancel leasing, permitting or
drilling activities in deepwaters of the U.S. or foreign countries may reduce demand for Hornbeck’s services and
products and have a material adverse effect on Hornbeck’s business, financial condition or results of operations.

Hornbeck provides services for oil and natural gas exploration and production customers operating offshore in the
deepwaters of the U.S. and offshore in other countries.

Any new legislation, executive actions or regulatory initiatives, whether in the U.S. or in other countries, that
impose increased costs, more stringent operational standards or result in significant delays, cancellations or disruptions
in Hornbeck’s customers’ operations, could increase the risk of losing leasing or permitting opportunities, expired
leases due to the time required to develop new technology, increased supplemental bonding costs, or cause Hornbeck’s
customers to incur penalties, fines or shut-in production at one or more of their facilities, any or all of which could
reduce demand for Hornbeck’s services. Hornbeck cannot predict with any certainty the full impact of any new laws,
regulations, executive actions or regulatory initiatives on its customers’ drilling operations or the opportunity to pursue
such operations, or on the cost or availability of insurance to cover the risks associated with such operations. The matters
described above, individually or in the aggregate, could have a material adverse effect on Hornbeck’s business, financial
condition and results of operations.

Hornbeck operates in a highly competitive industry.

The offshore drilling and production support industry is both highly competitive and capital intensive and requires
substantial resources and investment to satisfy customers and maintain profitability. Hornbeck’s customers award
contracts based on price, industry reputation, service quality, vessel offerings and capabilities, transit costs and other
similar factors. Increased competition for deepwater and ultra-deepwater drilling contracts could depress dayrates and
utilization rates, adversely affecting Hornbeck’s profitability. A sustained inability to win contracts in Hornbeck’s key
markets would put pressure on Hornbeck’s ability to service its debt.

Hornbeck’s diversification into non-oilfield markets could be impacted by reduced investments in the U.S. offshore
wind energy market.

Hornbeck’s results of operations may be impacted by reduced investments in the U.S. offshore wind energy market
and the inherent complexity of developing wind energy projects. In addition to the state and federal government policies
relating to renewable energy, the growth and development of the offshore wind energy market is subject to a number of
factors, including, among other things:
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e anew and complex permitting process;

e  higher development costs than onshore alternatives;

e the availability and cost of financing for the estimated pipeline of offshore wind energy projects;
e fixed price contracts of wind development projects make it difficult to recover cost increases;

e the deferral or cancellation of offshore wind projects, such as when several operators for east coast wind
projects terminated their agreements for the provision of wind power due to higher than expected costs;

e  dynamics of the electricity market, which may be affected by a number of factors, including government
regulation, power transmission, seasonality, fluctuations in demand, and the cost and availability of fuel,
particularly natural gas;

e the cost of raw materials used to make wind turbines, particularly steel;
e the general increase in demand for electricity or “load growth™;

e the costs of competing power sources, including natural gas, nuclear power, solar power and other power
sources;

e thedevelopment of new power generating technology, advances in existing technology or discovery of power
generating natural resources;

e the development of electrical transmission infrastructure;

e  state and federal laws and regulations, particularly those favoring low carbon energy generation alternatives;
e administrative and legal challenges to proposed offshore wind energy development projects; and

e  heightened focus on environmental or habitat concerns.

For example, on December 22, 2025, the Trump administration directed five large-scale offshore wind projects to
suspend construction activities for at least 90 days, citing national security concerns. The developers of certain of these
projects filed legal challenges with respect to the validity of the suspension order, seeking expedited consideration and
ultimately prevailed. However, the Trump administration has recently reached settlements with three developers to end
their offshore wind leases in exchange for reimbursement of lease fees, and those developers have determined not to
pursue new offshore wind projects in the U.S. If new or additional suspensions are imposed in the future, or additional
developers reach agreements with the administration not to pursue offshore wind projects, a number of adverse impacts
may follow on the U.S. offshore wind energy space, such as difficulty in maintaining or obtaining project financing,
implicated projects could be canceled or otherwise fail, new projects may face additional start-up challenges, regulatory
uncertainty may lead to a slowing of future investment in the U.S. offshore wind industry generally, among other similar
impacts. Any of the foregoing may decrease current and future customer demand for the specialized services Hornbeck
provides in connection with offshore wind construction, installation and maintenance through Hornbeck’s SOV and
C/SOVs. In turn, these concerns could result in adverse impacts on Hornbeck’s overall business, results of operations
and financial condition. Additionally, the occurrence or persistence of any of the factors discussed above could cause the
affected developers to ultimately cancel or abandon these projects, which, in turn, could lower the demand for
Hornbeck’s related services, decrease Hornbeck’s overall revenue and cause it to experience additional unexpected
downtime and costs as Hornbeck seeks to secure new contracts for its vessels or retrofit them for use in other
applications or industries and would have a material adverse effect on Hornbeck’s overall results of operations and
financial condition.

Hornbeck may be unable to attract and retain qualified, skilled employees necessary to operate its business, and the
loss of key personnel could adversely affect Hornbeck’s relationship with the military.

Much of Hornbeck’s success depends on its ability to attract and retain highly skilled and qualified personnel.
Hornbeck’s inability to hire, train and retain a sufficient number of qualified employees, including mariners, could
impair Hornbeck’s ability to manage, maintain and grow its business.

In crewing its vessels, Hornbeck requires skilled employees who can perform physically demanding work. As a
result of past volatility in the oil and gas industry, many industry employees chose to pursue employment in other fields,
leading the industry to experience a significant shortfall in qualified mariners. As conditions in the industry have
improved, it has become more challenging to engage experienced personnel as crews on Hornbeck’s vessels. Hornbeck
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faces strong competition within the broader oilfield industry for employees and potential employees, including
competition from drilling rig operators for fleet personnel. Hornbeck may have difficulty hiring employees or finding
suitable replacements as needed and it is possible that Hornbeck would have to raise wage rates or increase benefits
offered to attract workers and to retain current employees. In such circumstances, if Hornbeck is unable to increase its
service rates to customers to compensate for wage increases or recruit qualified personnel to operate vessels at full
utilization, Hornbeck’s financial condition and results of operations may be adversely affected.

Additionally, the ongoing viability and potential growth of Hornbeck’s contractual relationship with the
U.S. military is dependent on Hornbeck’s continued employment of certain key personnel. Any action taken by the
U.S. military in response to the loss of key personnel, or potential loss of key personnel, from Hornbeck’s operations
could adversely affect its current and future business with the military and, in turn, adversely affect Hornbeck’s
financial results.

Further, Hornbeck’s operations are dependent upon the efforts and continued employment of its executive officers
and key management personnel, including, but not limited to, Hornbeck’s Founder, Chairman, President and Chief
Executive Officer, Todd M. Hornbeck, who has substantial experience and relationships with Hornbeck’s major
customers. Given industry management turnover resulting from restructurings and other corporate changes, seasoned
managers are in demand. Although Hornbeck has entered into employment agreements with its executive officers and
key management personnel, there is no guarantee that they will remain employed by Hornbeck. In the event of the loss
of key management personnel, Hornbeck would be required to hire a replacement and there can be no assurance that the
replacement will be suitable or favorable to Hornbeck, which could adversely affect Hornbeck’s financial results and
operations. The loss of services of one or more of Hornbeck’s executive officers or key management personnel could
have a negative impact on Hornbeck’s financial condition and results of operations.

Hornbeck may be adversely affected by potential litigation.

In the future, Hornbeck may become parties to litigation. In general, litigation can be expensive and time
consuming to bring or defend against. Such litigation could result in settlements or damages that could significantly
affect Hornbeck’s financial results or operations. It is not possible to predict the potential litigation that Hornbeck may
become party to nor the final resolution of such litigation. The impact of any such litigation on Hornbeck’s businesses
and financial stability, however, could be material.

Stacked vessels, and the reactivation of such vessels, may require substantial capital and operating expenditures and
regulatory approvals.

Due to then-applicable difficult market conditions, Hornbeck has in the past elected, and may in the future elect,
to stack certain vessels in its fleet in order to reduce the number of crew and personnel that operate and maintain such
vessels. Though vessel stacking reduces the costs of operating a vessel, it reduces the number of available vessels
Hornbeck can deploy to service its customers and limits potential revenues. If market conditions should decline,
Hornbeck may be required to stack additional vessels.

When Hornbeck elects to reactivate the stacked vessels, Hornbeck will incur substantial capital and operating
expenditures. These expenditures could increase as a result of changes in the cost of labor and materials, changes in
technology, customer requirements for new or upgraded equipment, the size of Hornbeck’s fleet, the cost of
replacement parts for existing vessels, the geographic location of the vessels or the length of contracts. Hornbeck will
also incur costs associated with regulatory recertification and remobilization, changes in safety or other equipment
standards and may incur additional costs to hire and train personnel to operate the vessels. Making such alterations may
require the stacked vessels to remain out of service for extended periods of time, with corresponding losses of revenues.
Such costs could have an adverse effect on Hornbeck’s financial results and operations.

If Hornbeck is unable to fund these capital expenditures with its liquidity, Hornbeck may be required to incur
additional borrowings, or seek out additional financing arrangements with banks or other capital providers. Hornbeck’s
failure to obtain the funds for necessary future capital expenditures could have a material adverse effect on its business
and on its financial position, results of operations and cash flows.

Reactivation of vessels could adversely impact the market for OSVs and MPSVs.

As of March 31, 2026, within Hornbeck’s fleet, 19 U.S.-flagged OSVs, two foreign-flagged OSVs and three
U.S.-flagged MPSVs were stacked. Certain of Hornbeck’s competitors have also stacked OSVs and may also stack
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additional OSVs from time to time. To the extent that Hornbeck or its competitors reactivate vessels in response to
improvement or perceived improvement in market conditions faster than the market can absorb such additional vessels,
the market for OSVs could become oversaturated and would adversely affect dayrates and utilization for Hornbeck’s
vessels.

Increases in the supply of vessels could decrease dayrates.

A material increase in the supply of OSVs or MPSVs, whether through new construction (including Hornbeck’s
own), refurbishment or conversion of vessels from other uses, remobilization, reactivation or changes in law or its
application could increase competition for charters, lower utilization or lower dayrates, any of which would adversely
affect Hornbeck’s revenues and profitability. Such an increase in vessel capacity could also exacerbate the impact of any
future downturn in the oil and gas industry, which would have an adverse impact on Hornbeck’s business.

Additionally, because the Jones Act does not apply to certain services provided by MPSVs, foreign competitors
may deploy additional MPSVs to the U.S. GoA or build additional MPSVs that will compete with Hornbeck in the
U.S. GoA.

The early termination of or inability to renew contracts for Hornbeck’s vessels could have an adverse effect on
Hornbeck’s operations.

Certain contracts for Hornbeck’s vessels, including contracts with the United States government, allow for early
termination at the customer’s option. Many of Hornbeck’s contracts that contain early termination provisions contain
remedies or other provisions that would compensate Hornbeck in the event an option is exercised, such as early
termination fees, but customers may choose to exercise their termination rights in spite of such remedies or provisions
and such remedies may not fully compensate Hornbeck for the loss of the contract.

Additionally, in economic downturns, customers have requested that Hornbeck adjust the terms of their contracts
to be more customer-friendly, including by assuming greater risks. While Hornbeck is not required to give such
concessions, commercial considerations may dictate that Hornbeck do so, given the relatively few deepwater and
ultra-deepwater customers operating in the U.S. GoA. Certain customers who seek to terminate Hornbeck’s contracts
may attempt to defeat or circumvent Hornbeck’s protections against certain liabilities for which Hornbeck receives
indemnity. Hornbeck’s customers’ ability to perform their obligations under their contracts, including their ability to
fulfill their indemnity obligations to Hornbeck, may be negatively impacted by an economic downturn. Hornbeck’s
customers, which include national energy companies, often have significant bargaining leverage over it. Should a
counterparty fail to honor its obligations under an agreement with Hornbeck, Hornbeck could sustain losses, which
could have an adverse effect on its business and on its financial position, results of operations or cash flows.

Until Hornbeck replaces the terminated contracts with new contracts, Hornbeck’s business could be temporarily
disrupted or adversely affected, as there may be a gap in the operation of the vessels between the current contracts and
subsequent contracts, or Hornbeck may not be able to secure new contracts on substantially similar terms due to the
prevailing market or industry conditions at the time of expiration. The fluctuation in the demand for Hornbeck’s services
may be impacted by volatility in oil and gas markets, which could ultimately adversely affect Hornbeck’s financial
position, results of operations or cash flows. As of March 31, 2026, within Hornbeck’s fleet, 19 U.S.-flagged OSVs,
two foreign-flagged OSVs and three U.S.-flagged MPSVs were stacked. Further, as of March 31, 2026, Hornbeck had
45 existing contracts for its vessels that are currently operating, which had remaining durations ranging from three days
to five years. When oil and natural gas prices are low or it is expected that such prices will decrease in the future,
Hornbeck may be unable to obtain contracts at attractive dayrates or at all. Hornbeck may not be able to obtain new
contracts in direct continuation with existing contracts, or depending on prevailing market conditions, Hornbeck may
enter into contracts at dayrates substantially below the existing dayrates or on terms otherwise less favorable.

Hornbeck may not be able to complete the construction of its remaining two newbuilds and may experience delays
related to the newbuilds.

The vessels are complex and the shipyard performing the completion work for the Zurich Insurance Company of
America and Fidelity & Deposit Company of Maryland may be unable or unwilling to perform on the anticipated
timeline or at all, also potentially causing delay and disruption to Hornbeck’s planned uses for the vessels.

Failure to successfully complete repairs, maintenance and routine drydockings on-time and on-budget could
adversely affect Hornbeck’s financial condition and operations.

Hornbeck routinely engages shipyards to drydock vessels for regulatory compliance, repairs and maintenance.
Equipment shortages, insufficient shipyard availability, unforeseen engineering issues, work stoppages, weather
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interference, unanticipated cost increases, inability to obtain necessary certifications and approvals, material shortages,
labor issues, and other similar factors could lead to extended delays or additional costs. Significant delays could
adversely affect Hornbeck’s ability to perform under its contracts, and significant cost overruns could adversely affect
Hornbeck’s operations and profitability.

On April 30, 2026, Hornbeck’s total contracted backlog was $964.1 million. The contractual revenue Hornbeck
ultimately receives may be lower than the contracted backlog due to a number of factors, including vessel downtime or
suspension of operations. The actual dayrate may be lower than the contractual operating dayrate assumed in the
contracted backlog described above because a down-time (such as waiting on weather) rate, repair rate, standby rate or
force majeure rate, may apply under certain circumstances. Several factors could cause vessel downtime or a suspension
of operations, including equipment breakdowns and other unforeseen engineering problems, marine casualties, labor
strikes and other work stoppages, shortages of material and skilled labor, surveys by government and maritime
authorities, periodic classification surveys, severe weather or harsh operating conditions, and force majeure events.

In certain contracts, the dayrate may be reduced to zero if, for example, repairs extend beyond a stated period of
time. Hornbeck’s total contracted backlog includes only firm commitments and certain contracted option periods,
which are represented by signed contracts or, in some cases, other definitive agreements awaiting contract execution.
Hornbeck may not be able to realize the full amount of its total contracted backlog due to events beyond Hornbeck’s
control. In addition, some of Hornbeck’s customers have experienced liquidity issues in the past, including some
recently, and these liquidity issues could be experienced again if commodity prices decline for an extended period of
time. Liquidity issues and other market pressures could lead Hornbeck’s customers to seek bankruptcy protection or to
seek to repudiate, cancel or renegotiate these agreements for various reasons. Hornbeck’s inability to realize the full
amount of Hornbeck’s total contracted backlog may have an adverse effect on Hornbeck’s financial position, results of
operations or cash flows.

In addition to industry concentrations, Hornbeck has certain customer concentrations, and the loss of a significant
customer would adversely impact Hornbeck’s financial results.

For the three months ended March 31, 2026 and the year ended December 31, 2025, the Military Sealift Command
(the “MSC”), Shell plc and Occidental Petroleum Company collectively accounted for 31% and 40%, respectively, of
Hornbeck’s consolidated revenues. The loss or material reduction of business from a significant customer could
therefore have a material adverse effect on Hornbeck’s results of operations and cash flows. Moreover, Hornbeck’s
customer contracts subject it to counterparty risks. See “—Hornbeck may be unable to collect amounts owed to it by
customers.” The ability of each of Hornbeck’s counterparties to perform their obligations under a contract with
Hornbeck will depend on a number of factors that are beyond Hornbeck’s control such as the overall financial condition
of the counterparty. Should a significant customer fail to honor its obligations under an agreement with Hornbeck,
Hornbeck could sustain losses, which could have a material adverse effect on its business, financial condition and
results of operations.

Recently completed and future acquisitions by Hornbeck may create additional risks.

Hornbeck regularly considers possible acquisitions of single vessels, vessel fleets and businesses, such as
Hornbeck’s purchases of 19 OSVs since 2022. The success of this strategy is dependent upon Hornbeck’s ability to
identify appropriate acquisition targets, negotiate transactions on favorable terms, finance transactions, complete
transactions and successfully integrate them into Hornbeck’s existing business. Subject to the terms of Hornbeck’s
indebtedness, Hornbeck may finance future acquisitions with cash from operations, additional indebtedness and/or by
issuing additional equity or debt securities. Acquisitions can involve a number of special risks and challenges,
including, but not limited to:

e diversion of management time and attention from existing business and other business opportunities;
e  delays in closing the acquisition due to third-party consents, regulatory approvals or other reasons;
e adverse effects from disclosed or undisclosed matters pertaining to the acquisition;

e Joss or termination of employees and the costs associated with the termination or replacement of such
employees;

e the assumption of debt, litigation or other liabilities of the acquired business;

e the incurrence of additional debt related to the acquisition;
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e  costs, expenses and working capital requirements associated with the acquisition;
e  dilution of stock ownership of existing stockholders;

e accounting charges for restructuring and related expenses, impairment of goodwill, amortization of
intangible assets and stock-based compensation expense; and

e risks associated with reactivation of idle vessels, such as higher than anticipated cost or time, unknown
condition, and obsolescence or unavailability of spare parts or components.

Even if Hornbeck consummates an acquisition, the process of integrating the new acquisition into Hornbeck’s
operations may result in unforeseen operational difficulties and additional costs, and may adversely affect the
effectiveness of internal controls over financial reporting. In addition, valuations supporting Hornbeck’s acquisitions
and strategic investments could change rapidly and integration may be more costly to accomplish than Hornbeck
expects. Moreover, Hornbeck’s management may not be able to effectively manage a substantially larger business or
successfully operate a new line of business. Failure to manage these acquisition risks could materially and adversely
affect Hornbeck’s ability to achieve anticipated levels of utilization, profitability or other benefits from the acquisitions,
and ultimately could materially and adversely affect Hornbeck’s business, results of operations and financial condition.

Uncertainty surrounding potential legal, regulatory and policy changes, as well as the potential for general market
volatility and regulatory uncertainty, may have a material adverse effect on Hornbeck’s results of operations, cash
flows and financial position.

Hornbeck and its customers, particularly in the oil and natural gas industry, face continued regulatory and tax
uncertainties. The nature, timing and economic effects of any potential change to the current legal and regulatory
framework affecting Hornbeck’s and its customers’ businesses are uncertain. Some changes may adversely affect
Hornbeck’s or its customers’ operations and have an adverse impact on Hornbeck’s business, financial condition, results
of operations and growth prospects. In addition, a significant portion of Hornbeck’s revenue is generated from contracts
with the United States government. For the three ended March 31, 2026, charters with the MSC accounted for 15% of
Hornbeck’s consolidated revenues. Department of Defense (““DoD’’) budgets could be negatively impacted by several
factors, including, but not limited to, a change in defense spending policy as a result of policy changes or otherwise, the
United States government’s budget deficits, any U.S. government shutdown, spending priorities, possible political
pressure to reduce United States government military spending and the ability of the U.S. government to enact
appropriations bills and other relevant legislation, each of which could cause the DoD budget to remain unchanged or
to decline. A significant decline in United States military expenditures could negatively impact Hornbeck’s revenue
through an inability to enter into favorable charters with the United States government.

Hornbeck’s contracts with the United States government might not be renewed, may be renewed at lower rates or may
impose additional requirements.

In 2023, Hornbeck was informed that the MSC was conducting a market survey of companies capable of providing
services Hornbeck currently performs pursuant to a ten-year O&M contract scheduled to expire in February 2025.
Hornbeck was subsequently informed that the MSC would seek to renegotiate that O&M contract with Hornbeck on a
sole-source basis. Since beginning the renegotiation, Hornbeck was awarded contract extensions to continue
Hornbeck’s support under the O&M contract until February 2026, and was awarded further contract extensions until
February 2031. Due to factors outside Hornbeck’s control, including government budget cuts or other political events,
such as a prolonged government shutdown, Hornbeck may be unable to renegotiate the contract on favorable terms or
at all. Further, the contract or the sole-source determination may be challenged by third parties.

Hornbeck’s government contracts may be impacted by new regulatory or legislative requirements that could
increase the cost of Hornbeck’s government operations or accelerate obsolescence of vessels Hornbeck employs for the
government.

Hornbeck’s business involves a number of operational risks that may disrupt its business or adversely affect its
financial results, and insurance may be unavailable or inadequate to protect against such risks.

Hornbeck’s vessels are subject to operating risks, including, but not limited to:

e  catastrophic marine disaster;

e adverse weather and sea conditions, which may be exacerbated by the effects of climate change, if applicable;
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e  mechanical failure;

e  collisions or allisions;

e  oil spills or other hazardous substance releases;
e  navigational errors;

e acts of God; and

e  war, terrorism or piracy.

The occurrence of any of the enumerated events, or other similar events, may result in vessel damage, vessel loss,
personnel injury or death, or environmental contamination. The occurrence of any such event could expose Hornbeck
to liability or costs.

Affected vessels may also be removed from service and thus be unavailable for income-generating activity.

Additionally, certain of Hornbeck’s protection and indemnity insurance is provided by various mutual protection
and indemnity associations. As associations, they rely on member premiums, investment reserves and income, and
reinsurance to manage liability risks on behalf of their members. Increased investment losses, underwriting losses or
reinsurance costs could cause domestic or international marine insurance associations to substantially raise the cost of
premiums, resulting not only in higher premium costs, but also higher levels of deductibles. Increases in Hornbeck’s
premiums or deductible levels could adversely affect Hornbeck’s operating costs.

While Hornbeck believes that its insurance coverage is adequate and insures against risks that are customary in the
industry, Hornbeck may be unable to renew such coverage in the future at commercially reasonable rates. Moreover,
existing or future coverage may not be sufficient to cover claims that may arise, and Hornbeck does not maintain
insurance for loss of income resulting from a marine casualty.

Operations in offshore waters have inherent and historically higher risk than onshore activities, and Hornbeck’s
operations could be affected by third-party actions.

Offshore operations are subject to a variety of operating risks specific to the marine environment, such as perils of
the sea and marine casualty events that such perils can cause or contribute to, including capsizing, collisions, allisions
and damage or loss from adverse weather conditions. In addition to being vulnerable to the risks associated with
operating offshore, Hornbeck may also be affected by actions of third-parties. For example, a third-party marine vessel
may damage or destroy Hornbeck’s assets or an accident caused by a third-party marine vessel may cause Hornbeck to
be subject to remediation and other costs resulting from releases of hazardous materials and other environmental and
natural resource damages. In addition to utilization loss of Hornbeck’s vessels and increased costs, these hazards could
cause serious injuries, fatalities, contamination or property damage for which Hornbeck could be held responsible.

Further, the offshore oil and gas and alternative energy industries are subject to unforeseen occurrences or
catastrophic events such as hurricanes, fires, explosions, collisions involving marine vessels and oil spills. Such
catastrophic events could negatively affect the industry as a whole, which could have a material adverse effect on
Hornbeck’s business and on its financial position, results of operations and cash flows.

Hornbeck’s operations may be materially adversely affected by tropical storms and hurricanes.

Tropical storms, hurricanes and the threat of tropical storms and hurricanes often result in the shutdown of
operations in coastal regions, including the U.S. GoA, as well as operations within the path and the projected path of the
tropical storms or hurricanes. The Atlantic hurricane season is June through November. Hornbeck may incur losses in
its business in excess of: (i) those experienced in prior years, (ii) the average expected level used in pricing, or
(iii) current insurance coverage limits. The incidence and severity of severe weather conditions and other natural
disasters are inherently unpredictable. In addition, climate change could result in an increase in the frequency and
severity of tropical storms, hurricanes or other extreme weather events. Additionally, climate change may adversely
impact the demand, price, and availability of insurance. In the future, during a tropical storm or hurricane, Hornbeck
may be unable to operate in the area of the storm. Additionally, tropical storms or hurricanes may cause evacuation of
personnel, reduce the areas in which, or the number of days during which, Hornbeck’s customers would contract for its
vessels in general and cause damage to its vessels and other equipment, which may result in suspension of certain
operations. The shutdowns, related evacuations and damage can create unpredictability in activity and utilization rates,
as well as delays and cost overruns, which could have a material adverse effect on Hornbeck’s business, financial
condition and results of operations.
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Cybersecurity attacks may result in potential liability or reputational damage or otherwise adversely affect
Hornbeck’s business.

Many of Hornbeck’s business and operational processes are heavily dependent on traditional and emerging
technology systems, some of which are managed by Hornbeck and some of which are managed by third-party service
and equipment providers, to conduct day-to-day operations, improve safety and efficiency and lower costs. Hornbeck
uses computerized systems to help run its financial and operations functions, including the processing of payment
transactions, store confidential records and conduct vessel operations, which may subject Hornbeck’s business to
increased risks. If any of Hornbeck’s financial, operational or other technology systems fail or have other significant
shortcomings, Hornbeck’s financial results could be adversely affected. Hornbeck’s financial results could also be
adversely affected if an employee or other third party causes its operational systems to fail, either as a result of
inadvertent error or by deliberately tampering with or manipulating its operational systems. In addition, dependence
upon automated systems, including those on board Hornbeck’s vessels, may further increase the risk of operational
system flaws, and employee or other tampering or manipulation of those systems will result in losses that are difficult
to detect.

Cybersecurity incidents are increasing in frequency and magnitude across all business types. Hornbeck has
experienced attempted cybersecurity attacks but has not suffered any material adverse effect to Hornbeck’s business
and operations as a result of such attempts. Hornbeck has implemented security measures, internal controls and testing
that are designed to detect and protect against cyberattacks. Hornbeck regularly updates and reviews Hornbeck’s testing
protocols, however, no security measure is infallible. Despite these measures and any additional measures Hornbeck
may implement or adopt in the future, Hornbeck’s facilities, vessels and systems, and those of Hornbeck’s third-party
service providers, have been and are vulnerable to security breaches, computer viruses, lost or misplaced data,
programming errors, scams, burglary, human errors, misdirected wire transfers, and other adverse events, including
threats to Hornbeck’s critical operations technologies and process control networks. Third-party systems on which
Hornbeck relies could also suffer such attacks or operational system failures. Any of these occurrences could result in
material harm to Hornbeck’s business, including ransom payments, significant remediation and cybersecurity
protection costs, loss of customer or employee data, loss of intellectual property or proprietary information, litigation
and legal risks, including regulatory actions, potential liability, reputational damage, or damage to Hornbeck’s
competitiveness, stock price and long-term shareholder value, or otherwise have an adverse effect on Hornbeck’s
business, operations and financial results.

In addition, laws and regulations governing data privacy and the unauthorized disclosure of confidential or
protected information and recent legislation in certain U.S. states, pose increasingly complex compliance challenges
and potentially elevate costs, and any failure to comply with these laws and regulations could result in significant
penalties and legal liability.

Hornbeck’s operations in international markets and shipyard activities in foreign shipyards subjects Hornbeck to
risks inherent in conducting business internationally.

Hornbeck derives a portion of its revenues from foreign sources. In addition, certain of Hornbeck’s shipyard repair
and procurement activities are being conducted with foreign vendors. Hornbeck therefore faces risks inherent in
conducting business internationally, such as legal and governmental regulatory requirements, potential vessel
detentions, seizures or nationalization of assets, import-export quotas or other trade barriers, difficulties in collecting
accounts receivable and longer collection periods, political and economic instability, kidnapping of or assault on
personnel, piracy, adverse tax consequences, difficulties and costs of staffing international operations and language and
cultural differences. Hornbeck does not hedge against foreign currency risk. While Hornbeck endeavors to contract in
U.S. dollars when operating internationally, some contracts may be denominated in a foreign currency, which would
result in a foreign currency exposure risk. Hornbeck also faces risks related to administrative or other legal changes in
foreign cabotage laws, or other legal or administrative changes that adversely impact planned or expected offshore
energy development. See “—Hornbeck is regularly confronted with administrative actions taken by Mexican
authorities that require a high degree of effort and can be costly to challenge. Not prevailing in certain pending or any
potential future disputes with Mexican administrative authorities could have a material adverse impact on Hornbeck's
operations and strategic efforts in Mexico and /or its business, financial position and results of operations.” All of these
risks associated with Hornbeck’s international operations are beyond Hornbeck’s control and difficult to insure against.
Hornbeck cannot predict the nature and the likelihood of any such events. If such an event should occur, however, it
could have a material adverse effect on Hornbeck’s financial condition and results of operations.
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Hornbeck’s employees are covered by federal laws that may subject Hornbeck to job-related claims in addition to
those provided by state laws.

Provisions of the Jones Act, the Death on the High Seas Act and general maritime law cover certain of Hornbeck’s
employees. These laws preempt state workers’ compensation laws and permit employees and their representatives to
pursue actions against employers for job-related tort claims in federal courts. Because Hornbeck is generally not
protected by the damage limits imposed by state workers’ compensation statutes for these types of claims, Hornbeck
may be exposed to higher damage awards for these types of claims.

Hornbeck is susceptible to unexpected increases in operating expenses such as crew wages, materials and supplies,
maintenance and repairs and insurance costs.

Many of Hornbeck’s operating costs, such as crew wages, materials and supplies, maintenance and repairs, and
insurance costs are unpredictable and vary based on events beyond Hornbeck’s control. Hornbeck’s profitability will
vary based on fluctuations in operating costs. If Hornbeck’s operating costs increase, Hornbeck may not be able to
recover such costs from customers. Such an increase in operating costs could adversely affect Hornbeck’s financial
results.

Hornbeck may be unable to collect amounts owed to it by customers.

Hornbeck typically grants customers credit on a short-term basis. Because Hornbeck does not typically collect
collateralized receivables from customers, Hornbeck is subject to credit risk on the credit Hornbeck extends. Hornbeck
estimates uncollectible accounts in Hornbeck’s financial statements based on historical losses, current economic
conditions, and individual customer evaluations. However, Hornbeck’s estimates may not be accurate and the
receivables due from customers as reflected in Hornbeck’s financial statements may not be collectible.

Hornbeck’s business may be subject to risks related to climate change, including physical risks such as increased
adverse weather patterns and transition risks such as evolving climate change regulation, alternative fuel measures
and/or mandates, shifting consumer preferences, technological advances and negative shifts in market perception
towards the oil and natural gas industry and associated businesses, any of which could result in increased operating
expenses and capital costs or decreased resources and adversely affect Hornbeck’s financial results.

One of the asserted long-term physical effects of climate change may be an increase in the severity and frequency
of adverse weather conditions, such as hurricanes, which may increase Hornbeck’s insurance costs or risk retention,
limit insurance availability or reduce the areas in which, or the number of days during which, Hornbeck’s customers
would contract for Hornbeck’s vessels in general and in the U.S. GoA in particular. Such conditions could also cause
damage to Hornbeck’s assets. Any of these impacts, individually or in the aggregate, could materially and adversely
affect Hornbeck’s business, financial conditions, and results of operations. Hornbeck is currently unable to predict the
manner or extent of any such effect. Hornbeck’s ability to mitigate the adverse physical impacts of climate change
depends in part upon Hornbeck’s disaster preparedness and response and business continuity planning.

Combating the effects of climate change continues to attract global attention, including from regulators,
legislators, companies in a variety of industries, financial market participants and other stakeholders. This focus,
together with government grants, incentives and subsidies focused on alternative energy development and changes in
consumer and industrial/commercial behavior, preferences and attitudes with respect to the generation and
consumption of energy, petroleum products and the use of products manufactured with, or powered by, petroleum
products, may in the long-term result in (i) the enactment of additional climate change-related regulations, policies and
initiatives (at the government regulator, corporate and/or investor community levels), including alternative energy
requirements, new fuel consumption standards, energy conservation and emissions reductions measures and
responsible energy development, (ii) technological advances with respect to the generation, transmission, storage and
consumption of energy (e.g., wind, solar and hydrogen power, smart grid technology and battery technology, and
increasing efficiency) and (iii) increased availability of, and increased consumer and industrial/commercial demand for,
alternative energy sources and products manufactured with, or powered by, alternative energy sources (e.g., electric
vehicles and renewable residential and commercial power supplies).

Climate change legislation and regulatory initiatives may arise from a variety of sources, including international,
national, regional and state levels of government and associated administrative bodies, seeking to monitor, restrict or
regulate existing emissions of GHGs, such as carbon dioxide and methane, as well as to restrict or eliminate future
emissions. Restrictions on GHG emissions that may be imposed, or the adoption and implementation of regulations that
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require reporting of GHG emissions or other climate-related information or otherwise seek to limit GHG emissions
(including carbon pricing schemes) from Hornbeck or its customers, could adversely affect Hornbeck’s business and the
oil and gas industry. Accordingly, Hornbeck’s business and operations, and those of Hornbeck’s customers, are subject
to executive, regulatory, political and financial risks associated with marine transportation, petroleum products and the
emission of GHGs. Any legislation or regulatory programs related to climate change could increase Hornbeck’s costs
and require substantial capital, compliance, operating and maintenance costs, reduce demand for petroleum and related
marine transportation services, reduce Hornbeck’s access to financial markets, and create greater potential for
governmental investigations or litigation. For example, the adoption of legislation or regulatory programs to reduce
GHG emissions could require Hornbeck or its customers to incur increased operating costs or acquire emissions
allowances or to comply with new regulatory requirements. Such regulatory initiatives could also stimulate demand for
alternative forms of energy that do not rely on petroleum products and indirectly reduce demand for Hornbeck’s
services.

Fuel conservation measures, alternative fuel requirements, increasing consumer demand for alternatives to oil and
natural gas, technological advances in fuel economy and energy generation devices, and the increased competitiveness
of and technological advances with respect to alternative energy sources (such as electric vehicles, wind, solar,
geothermal, tidal, fuel cells and biofuels) could reduce demand for oil and natural gas and therefore indirectly
negatively impact Hornbeck’s revenues. Furthermore, as Hornbeck’s competitors use or develop new technological
advances designed to reduce their impacts on the environment or climate change, such as the use of alternative fuels for
marine vessels, Hornbeck may be placed at a competitive disadvantage or may be forced by competitive pressures to
implement new technologies at substantial costs. Hornbeck may not be able to respond to these competitive pressures
or implement new technologies on a timely basis or at an acceptable cost. If one or more of the technologies Hornbeck
uses now or in the future were to become obsolete, Hornbeck’s business, financial condition or results of operations
could be materially and adversely affected.

Additionally, certain segments of the investor community have recently expressed negative sentiment towards
investing in the oil and natural gas industry and associated businesses. Climate change-related developments in
particular may result in negative perceptions of the traditional oil and gas industry and, in turn, reputational risks
involving business activities associated with petroleum product exploration and production. There have been efforts in
recent years, for example, to influence the investment community, including investment advisors, insurance companies,
and certain sovereign wealth, pension and endowment funds and other groups, by promoting divestment of fossil fuel
equities and pressuring lenders to limit funding and insurance underwriters to limit coverages to companies engaged in
the extraction of fossil fuel reserves. Financial institutions may elect in the future to shift some or all of their investment
into non-fossil fuel related sectors. Some investors, including certain pension funds, university endowments and family
foundations, have stated policies to reduce or eliminate their investments in the oil and natural gas sector based on social
and environmental considerations. Institutional lenders who provide financing to companies associated with the oil and
gas industry have also become more attentive to sustainable lending practices, and some may elect not to provide
traditional energy producers or companies that support such producers with funding. Such developments could
ultimately result in reduced demand for Hornbeck’s services or reduce Hornbeck’s access to, and increase the cost of,
debt or capital.

Any legislation, regulatory programs, technological advances or social pressures related to climate change could
increase Hornbeck’s or its customers’ operating and compliance costs, reduce demand for Hornbeck’s services, and,
together with negative investor sentiment, may have a material adverse effect on Hornbeck’s business, financial
condition, results of operations and cash flows.

Increased scrutiny and changing stakeholder expectations with respect to sustainability matters may impact
Hornbeck’s business and expose Hornbeck to additional risks.

Companies across all industries are facing increasing scrutiny from stakeholders related to their sustainability
practices. A number of advocacy groups, both domestically and internationally, have engaged in activism campaigns
centered around increasing attention and demands for governmental and private sector action related to climate change
and promoting the use of substitutes to fossil fuel products. Further, failure or a perception (whether or not valid) of
failure to implement Hornbeck’s sustainability strategy or any achieve sustainability goals and targets that Hornbeck
has or may set, could damage Hornbeck’s reputation, causing its investors or other stakeholders to lose confidence in
Hornbeck, and negatively impact Hornbeck’s operations. In addition, Hornbeck could be criticized for the timing, scope
or nature of these initiatives or goals, or for any revisions to them. There can be no assurance that Hornbeck will be able
to accomplish any announced goals, targets initiatives, commitments or objectives related to its sustainability strategy,
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as statements regarding the same reflect Hornbeck’s current plans and aspirations and are not guarantees that Hornbeck
will be able to achieve them within the timelines it announces, or at all. In certain circumstances, Hornbeck could
determine in its discretion that it is not feasible or practical to implement or complete certain of its sustainability goals,
targets, initiatives, policies or procedures based on cost, timing or other considerations.

Hornbeck’s efforts to research, establish, accomplish and accurately report on the implementation of Hornbeck’s
sustainability strategy, including any related goals, may also create additional operational risks and expenses and
expose Hornbeck to reputational, legal and other risks. Moreover, while Hornbeck may create and publish voluntary
disclosures regarding sustainability matters from time to time, some of the statements in those voluntary disclosures
may be based on hypothetical expectations and assumptions that may or may not be representative of current or actual
risks or events or forecasts of expected risks or events, including the costs associated therewith. Such expectations and
assumptions are necessarily uncertain and may be prone to error or subject to misinterpretation given the long timelines
involved and the lack of an established single approach to identifying, measuring and reporting on many sustainability
matters. Challenges brought by third parties could also result in Hornbeck’s being penalized or criticized based on any
inaccuracy, inadequacy, or incompleteness of such disclosures. The occurrence of any of the foregoing could have a
material adverse effect on Hornbeck’s reputation, business and financial condition.

Further, Hornbeck’s business and growth opportunities require Hornbeck to have strong relationships with various
key stakeholders, including Hornbeck’s investors, employees, suppliers, customers and others. Hornbeck may face
pressures from stakeholders, many of whom are increasingly focused on climate change, to prioritize sustainable energy
practices, reduce Hornbeck’s carbon footprint and promote sustainability while at the same time remaining a
successfully operating business. At the same time, stakeholders and regulators have increasingly expressed or pursued
divergent and evolving views, legislation and investment expectations with respect to sustainability, including the
enactment or proposal of ““anti-ESG” legislation or policies. Hornbeck may also face negative impacts from consumers
who do not support climate-related initiatives or concerns. If Hornbeck does not successfully manage expectations
across these varied stakeholder interests, it could erode Hornbeck’s stakeholder trust and thereby affect its brand and
reputation. Such erosion of confidence could negatively impact Hornbeck’s business through decreased demand and
growth opportunities, delays in projects, increased legal action and regulatory oversight, adverse press coverage and
other adverse public statements, difficulty hiring and retaining top talent, difficulty obtaining necessary approvals and
permits from governments and regulatory agencies on a timely basis and on acceptable terms and difficulty securing
investors and access to debt or capital.

In addition, organizations that provide information to investors on corporate governance and related matters have
developed ratings processes and benchmarking assessments for evaluating companies on their approach to
sustainability matters. Such ratings are used by some investors to inform their investment decisions and thus
unfavorable ratings could have a negative impact on Hornbeck’s access to and cost of capital as well as Hornbeck’s
reputation.

Supplier capacity constraints or shortages in parts, equipment or materials, supplier production disruptions,
supplier quality and sourcing issues or price increases could increase Hornbeck’s operating costs, decrease its
revenues and adversely impact its operations.

Hornbeck’s reliance on third-party suppliers, manufacturers and service providers to secure equipment and
materials used in its operations exposes Hornbeck to volatility in the quality, price and availability of such items. During
periods of reduced demand, many of these third-party suppliers reduced their inventories of parts and equipment and,
in some cases, reduced their production capacity. Further, the volatility of the price of steel can impact the construction
and repair costs of Hornbeck’s vessels. When Hornbeck seeks to reactivate stacked vessels, upgrade its active vessels
or purchase additional vessels, these reductions and global supply chain constraints could make it more difficult for
Hornbeck to find equipment, materials, parts and labor for Hornbeck’s vessels. If an alternative vendor to obtain
equipment or parts is unavailable, many of the specialized parts and equipment Hornbeck utilizes are rebuildable, can
be found in the aftermarket, or can be substituted with crossover components in a similar time period, or if such options
were unavailable or could not be completed in a timely manner, Hornbeck has a sufficient fleet size with legacy
technology to use component parts from certain vessels to keep its other vessels running. However, there is a risk that
the use of one or more of such alternatives could cause a disruption or delay to Hornbeck’s operations resulting in an
adverse effect on its business. While Hornbeck believes it maintains a sufficient inventory of spare parts and equipment
and have employed highly-trained, internal technical resources, including engineers and repair technicians, capable of
maintaining, repairing or rebuilding the specialized machinery and equipment aboard Hornbeck’s vessels, there can be
no assurance that these measures would be sufficient to avoid an adverse impact on Hornbeck’s business during periods
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of reduced demand or supply chain constraints. A disruption or delay in the deliveries from third-party suppliers,
capacity constraints, production disruptions, price increases (including those related to the price of steel, inflation and
supply chain disruptions), defects or quality-control issues, recalls or other decreased availability or servicing of parts
and equipment could adversely affect Hornbeck’s ability to meet its commitments to customers on a timely basis and
adversely impact Hornbeck’s operations and revenues by resulting in uncompensated downtime, reduced dayrates, the
incurrence of liquidated damages or other penalties or the cancellation or termination of contracts, or increase
Hornbeck’s operating costs.

Hornbeck may be unable to effectively and efficiently manage its fleet as Hornbeck expands or further diversifies its
business and service offerings, which could cause volatility of Hornbeck’s earnings from period to period or have an
adverse effect on its business, financial condition and results of operations.

Hornbeck has expanded, and plans to continue to expand, the size, scope and nature of its business through mergers
and acquisitions, resulting in an increase in the breadth of Hornbeck’s fleet, the variety of services Hornbeck offers and
the geographic markets in which Hornbeck operates, including in traditional oilfield drilling, production and specialty
services as well as offshore wind, military and other non-oilfield applications. Business expansion and revenue
diversification into non-oilfield related industries places increasing demands on Hornbeck and its fleet. Hornbeck must
anticipate demand well into the future in order to service its extensive customer base. The inability to effectively and
efficiently manage Hornbeck’s assets to meet the current and future needs of its customers, which may vary widely from
Hornbeck’s original expectations due to a number of factors beyond Hornbeck’s control, including periods of difficult
market conditions or slowdowns in any of the business sectors or various regions in which Hornbeck operates, could
have an adverse effect on Hornbeck’s business, financial condition and results of operations. Additionally, as Hornbeck
continues to diversify its business, it may experience temporary downtime in use of its vessels as Hornbeck transitions
and outfit a vessel in response to changing customer demands and specific needs of a particular project. Further,
Hornbeck could experience any of these conditions simultaneously, which could magnify any adverse impact on
Hornbeck’s results of operations, including greater volatility of its earnings from period to period, than might have
otherwise occurred if such conditions were experienced individually.

Certain of Hornbeck’s principal stockholders are involved in other ventures related to the offshore services industry
and have the ability to take actions that could conflict with Hornbeck’s interests.

Certain of Hornbeck’s directors, including those directors appointed by its principal stockholders or their
investment managers or respective affiliates are involved in the offshore services industry through their direct and
indirect participation in businesses which are Hornbeck’s potential competitors, service providers or customers.
Situations may arise in connection with potential acquisitions, investments or contractual disputes where the other
interests of these directors may conflict with Hornbeck’s interests. Although Hornbeck’s directors with conflicts of
interest will be subject to and expected to follow the procedures set out in applicable legislation, regulations, rules and
policies, any conflicts of interest may not be resolved in favor of Hornbeck’s interests. Additionally, the involvement of
Hornbeck’s directors with other business ventures may require their time and attention be shared with their other
business ventures.

Hornbeck’s principal stockholders may also have an interest in pursuing acquisitions, divestitures, financings or
other transactions that, in their judgment, could enhance their equity investment, even though such transactions might
involve risks to Hornbeck’s other investors and lenders. In addition, Hornbeck’s principal stockholders and their
investment managers and respective affiliates are in the business of making investments in companies and may, from
time to time, acquire interests in businesses that directly or indirectly compete with Hornbeck’s business, as well as
businesses that are significant existing or potential customers or service providers. Hornbeck’s principal stockholders
or their investment managers or respective affiliates may also seek to acquire businesses and/or assets that Hornbeck
seeks to acquire and, as a result, these acquisition opportunitics may not be available to Hornbeck or may be more
expensive for Hornbeck to pursue.

Risks Relating to Legal, Regulatory, Accounting and Tax Matters

Hornbeck does not own the Hornbeck Brands, but may use the Hornbeck Brands pursuant to the terms of a license
granted by HFR, and its business may be materially harmed if Hornbeck breaches its license agreement or it is
terminated.

In connection with the closing of the mergers, Hornbeck will amend and restate its Third Amended and Restated
Trade Name and Trademark License Agreement, dated September 4, 2020 (the “Third A&R License Agreement’) as
the Fourth Amended and Restated Trade Name and Trademark License Agreement (the “Fourth A&R License
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Agreement”). The Fourth A&R License Agreement was executed on April 23, 2026 and will be effective upon the
closing of the mergers, and in the event the merger agreement is terminated, the Third A&R License Agreement will
remain in full force and effect. Pursuant to the Fourth A&R License Agreement (as defined herein) between Hornbeck
and HFR, LLC, a Texas limited liability company owned by Todd M. Hornbeck and his brother Troy A. Hornbeck
(“HFR”), the combined company will have an exclusive license to use the various Hornbeck trade names and
trademarks as provided in the Fourth A&R License Agreement, which include “Hornbeck,” “Hornbeck Offshore,”
“Hornbeck Offshore Services,” “HOS,” “HOSMAX,” “HOSS” and Hornbeck’s current horse head logos (the
“Hornbeck Brands”) in connection with the existing Hornbeck business and the recently-merged Helix business. The
Fourth A&R License Agreement eliminates the ongoing quarterly fee of $250,000 ($1.0 million annually) for use of the
Hornbeck Brands, and an additional annual fee payable based upon Hornbeck achieving certain EBITDA thresholds in
a given year (the “Performance Fee’”) in exchange for a single one-time payment of $17,400,000 paid to HFR plus any
amounts earned under the Third A&R License Agreement that remain due and payable through the closing of the
mergers. The Fourth A&R License Agreement will continue until the later of the seventh (7™) anniversary of the closing
of the mergers and the second (2"%) anniversary of the date that Todd M. Hornbeck is no longer Hornbeck’s President
and Chief Executive Officer (other than for Todd M. Hornbeck’s resignation as President while he remains Chief
Executive Officer). The Fourth A&R License Agreement is terminable by HFR for Hornbeck’s material breach of the
Fourth A&R License Agreement or if Hornbeck ceases to use a Hornbeck Brand as its primary corporate identifier for
the Hornbeck business, ceases to use HOS ticker symbol (subject to certain exceptions), or ceases to use a Hornbeck
Brand in the corporate name of the surviving company.

Termination of the Fourth A&R License Agreement would eliminate Hornbeck’s rights to use the Hornbeck
Brands, the HOS ticker symbol, and Hornbeck’s corporate name and may result in Hornbeck’s having to undergo other
significant rebranding efforts. Loss of the rights to use the Hornbeck Brands could disrupt Hornbeck’s recognition in the
marketplace, damage goodwill Hornbeck may have generated, and otherwise have a material adverse effect on
Hornbeck. These rebranding efforts may require significant resources and expenses and may affect Hornbeck’s ability
to attract and retain customers, all of which may have a material adverse effect on Hornbeck’s business, contracts,
financial condition, operating results, liquidity and prospects.

Hornbeck’s success also depends in part upon successful prosecution, maintenance, enforcement and protection of
its owned and licensed intellectual property, including the Hornbeck Brands that it licenses from HFR. Under the
Fourth A&R License Agreement, Hornbeck will be obligated to take actions to obtain, maintain, enforce and protect the
Hornbeck Brands. Should Hornbeck fail to maintain, enforce or protect the Hornbeck Brands or other intellectual
property, Hornbeck could be materially harmed. See ““Related Party Transactions of Directors and Executive Officers
of Hornbeck—Third and Fourth Amended and Restated License Agreement.”

Defending against intellectual property claims could adversely affect Hornbeck’s business.

Hornbeck may from time to time face allegations that it is infringing, misappropriating or otherwise violating the
intellectual property rights of third parties, including the intellectual property rights of its competitors. Hornbeck may
be unaware of the intellectual property rights that others may claim cover some or all of its technology or services.
Irrespective of the validity of any such claims, Hornbeck could incur significant costs and diversion of resources in
defending against them, and there is no guarantee any such defense would be successful, which could have a material
adverse effect on Hornbeck’s business, contracts, financial condition, operating results, liquidity and prospects.

Even if these matters do not result in litigation or are resolved in Hornbeck’s favor or without significant cash
settlements, these matters, and the time and resources necessary to litigate or resolve them, could divert the time and
resources of Hornbeck’s management team and harm Hornbeck’s business, operating results and reputation.

Subjective estimates and judgments used by management in the preparation of Hornbeck’s financial statements,
including estimates and judgments that may be required by new or changed accounting standards, may impact
Hornbeck’s financial condition and results of operations.

The preparation of financial statements requires management to make estimates and judgments that affect the
reported amounts of assets, liabilities, revenue and expenses. Due to the inherent uncertainty in making estimates,
results reported in future periods may be affected by changes in estimates reflected in Hornbeck’s financial statements
for earlier periods. Estimates and judgments are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the circumstances. From time
to time, there may be changes in the financial accounting and reporting standards that govern the preparation of
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Hornbeck’s financial statements. These changes can materially impact how Hornbeck records and reports its financial
condition and results of operations. In some instances, Hornbeck could be required to apply a new or revised standard
retrospectively. If the estimates and judgments Hornbeck uses in preparing its financial statements are subsequently
found to be incorrect or if Hornbeck is required to restate prior financial statements, Hornbeck’s financial condition or
results of operations could be significantly affected.

Changes in tax laws could adversely affect Hornbeck’s business, financial condition and results of operations.

Changes in tax laws in any of the multiple jurisdictions in which Hornbeck operates, or adverse outcomes from tax
audits that Hornbeck may be subject to in any such jurisdiction, could result in an unfavorable change in Hornbeck’s
effective tax rate, which could adversely affect Hornbeck’s business, financial condition and operating results. The
United States has recently enacted significant changes to U.S. tax law. Hornbeck is continuing to review the impact of
this legislation. Additionally, new income, sales, use, or other tax laws, statutes, rules, regulations, or ordinances could
be enacted at any time, or interpreted, changed, modified, or applied adversely to Hornbeck, any of which could
adversely affect Hornbeck’s business operations and financial performance.

Further, Hornbeck operates in a number of jurisdictions, which contributes to the volatility of Hornbeck’s effective
tax rate. Changes in tax laws or the interpretation of tax laws in the jurisdictions in which Hornbeck operates may affect
Hornbeck’s effective tax rate. For example, a number of countries, as well as organizations such as the Organization for
Economic Cooperation and Development, support a global minimum tax initiative. Such countries and organizations
are also actively considering changes to existing tax laws or have proposed new tax laws that could increase Hornbeck’s
tax obligations. In addition, Hornbeck is required under GAAP to place valuation allowances against Hornbeck’s NOL
carryforwards and other deferred tax assets in certain tax jurisdictions. These valuation allowances result from analysis
of positive and negative evidence supporting the realization of tax benefits. Negative evidence includes a cumulative
history of pre-tax operating losses in specific tax jurisdictions. Changes in valuation allowances have historically
resulted in material fluctuations in Hornbeck’s effective tax rate. Economic conditions or changes in tax laws may
dictate the continued imposition of current valuation allowances and, potentially, the establishment of new valuation
allowances. While significant valuation allowances remain, Hornbeck’s effective tax rate will likely continue to
experience significant fluctuations. Furthermore, certain foreign jurisdictions may take actions to delay Hornbeck’s
ability to collect value-added tax refunds.

Hornbeck is regularly confironted with administrative actions taken by Mexican authovities that require a high
degree of effort and can be costly to challenge. Not prevailing in certain pending or any potential future disputes with
Mexican administrative authorities could have a material adverse impact on Hornbeck’s operations and strategic
efforts in Mexico and/or its business, financial position and results of operations.

In Mexico, Hornbeck is regularly confronted with actions taken by administrative authorities, which actions create
uncertainty for Hornbeck and require a high degree of effort and can be costly to challenge.

For instance, in 2023, Mexican regulators challenged Hornbeck’s right to perform cabotage services in Mexico.
Hornbeck believes that it is fully compliant with Mexican cabotage requirements and took legal action to preserve its
cabotage privileges there, resulting in a Mexican court ordering that Hornbeck’s privileges be reinstated. However, the
Secretaria de Marina, the Mexican executive cabinet office responsible for designing, planning, executing and
coordinating Mexican maritime public policy (“SEMAR?”), has yet to record Hornbeck’s bylaws, which creates
uncertainty for Hornbeck’s Mexican franchise. Mexican courts can be unpredictable and recent legal changes in Mexico
make it more difficult to obtain interim constitutional relief from illegal actions taken by Mexican administrative
authorities. If Hornbeck prevails in its litigation, Hornbeck expects that it will be able to continue to exercise its
reinstated privileges, unless legislative or other actions disallow such operations. If Hornbeck does not prevail,
Hornbeck expects that it may not be able to continue Mexican cabotage operations under its current structure.

In addition, for several years the Mexican tax authorities have audited certain of Hornbeck’s subsidiaries’ tax
returns and asserted certain positions that disallowed significant deductions that Hornbeck believes were validly
applied, resulting in additional taxes, interest and penalties being assessed. Hornbeck disagrees with the positions taken
by the tax authorities and the resulting amounts assessed and has had to pursue administrative and legal challenges
against the Mexican tax authorities, several of which are ongoing. There can be no assurances that Hornbeck will prevail
in such challenges. Although Hornbeck does not believe that the final outcome of these particular tax assessments and
related proceedings will have a material adverse effect on its financial position or results of operations, these matters
require diversion of management’s time and resources which may distract from ongoing business matters and
potentially from strategic pursuits or business opportunities that could be beneficial to Hornbeck.
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Hornbeck expects that it will continue to face actions from Mexican administrative authorities from time to time
that may require it to pursue administrative appeals or litigation, such as those described above. Challenging such
actions, regardless of their merit, can be time-consuming, divert management’s attention and resources, cause Hornbeck
to incur significant expenses or require Hornbeck to change its business practices. There can be no assurances Hornbeck
would prevail in challenging any potential future actions, and an adverse final outcome in any such potential future
proceedings could have a material adverse impact on Hornbeck’s operations and strategic efforts in Mexico and its
business, financial condition and results of operations.

Hornbeck is subject to various anti-corruption laws and regulations and laws and regulations relating to economic
sanctions. Violations of these laws and regulations could have a material adverse effect on Hornbeck’s business,
financial condition and results of operations.

Hornbeck is subject to various anti-corruption laws, including the U.S. Foreign Corrupt Practices Act, the
United Nations Convention Against Corruption and the Brazil Clean Company Act. These laws generally prohibit
companies and their intermediaries from engaging in bribery or making other improper payments of cash (or anything
else of value) to government officials and other persons in order to obtain or retain business or to obtain an improper
business benefit. Hornbeck’s business operations also must be conducted in compliance with applicable economic
sanctions laws and regulations, including rules administered by the U.S. Department of the Treasury’s Office of Foreign
Assets Control, the U.S. Department of State, the U.S. Department of Commerce, the United Nations Security Council,
and other relevant authorities.

Hornbeck strives to conduct its business activities in compliance with relevant anti-corruption laws and
regulations, and Hornbeck has adopted proactive procedures to promote such compliance. While Hornbeck is not aware
of issues of historical noncompliance, full compliance cannot be guaranteed. Violations of anti-corruption laws and
regulations, or even allegations of such violations, could result in civil or criminal penalties or other fines or sanctions,
including prohibition of Hornbeck’s participating in or curtailment of business operations in those jurisdictions and the
seizure of vessels or other assets, which could have a material adverse effect on Hornbeck’s business, financial
condition and results of operation. Moreover, Hornbeck may be held liable for actions taken by local partners or agents
in violation of applicable anti-bribery laws, even though these partners or agents may themselves not be subject to such
laws. Further, changes to the applicable laws and regulations, and/or significant business growth, may result in the need
for increased compliance-related resources and costs.

Risks Relating to Hornbeck’s Indebtedness
Hornbeck’s indebtedness could materially adversely affect its financial condition.

Hornbeck has a significant amount of indebtedness. As of March 31, 2026, Hornbeck’s total indebtedness was
approximately $467.6 million, consisting of $442.6 million outstanding principal amount of Hornbeck’s outstanding
term loans (the “Second Lien Term Loans due 2033”’) under the Second Lien Term Loan Credit Agreement, dated
December 27, 2024, by and among Hornbeck, as borrower, Stonebriar Commercial Finance LLC, as administrative
agent, Wilmington Trust, National Association, as collateral trustee, and the lenders party thereto (as amended, restated,
amended and restated, supplemented or otherwise modified from time to time, the “Second Lien Credit Agreement’),
and $25.0 million outstanding principal amount of revolving loans under the Credit Agreement, dated as of August 13,
2024, as amended by that certain First Amendment to Credit Agreement, dated as of December 27, 2024, by and among
Hornbeck, DNB Bank ASA, New York Branch, as administrative agent, Wilmington Trust, National Association, as
collateral agent and collateral trustee, and the lenders party thereto (as amended, restated, amended and restated,
supplemented or otherwise modified from time to time, the “First Lien Credit Agreement).

Hornbeck’s substantial indebtedness could have important consequences, including the following:
e  making it more difficult for Hornbeck to satisfy its other obligations;

e limiting Hornbeck’s ability to obtain additional financing to fund future working capital, capital expenditures,
acquisitions or other general corporate requirements;

e  requiring Hornbeck to dedicate a substantial portion of its cash flows to debt service payments instead of other
purposes, thereby reducing the amount of cash flows available for working capital, capital expenditures,
acquisitions and other general corporate purposes;

e increasing Hornbeck’s vulnerability to general adverse economic and industry conditions;
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e limiting Hornbeck’s flexibility in planning for and reacting to changes in the industry in which Hornbeck
competes;

e  placing Hornbeck at a disadvantage compared to other, less leveraged competitors; and
e increasing Hornbeck’s cost of borrowing.

In addition, each of the First Lien Credit Agreement and the Second Lien Credit Agreement contains restrictive
covenants that limit Hornbeck’s ability to engage in activities that may be in its long-term best interest. Hornbeck’s
failure to comply with those covenants could result in an event of default which, if not cured or waived, could result in
the acceleration of all Hornbeck’s debt and/or the exercise of other remedies by the lenders and other secured parties
thereunder. See ““Hornbeck Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources.”

Hornbeck may not be able to generate sufficient cash to service all of its indebtedness or repay such indebtedness
when due and may be forced to take other actions to satisfy its obligations under its indebtedness, such as
refinancings, which may not be successful or completed on favorable terms.

Hornbeck’s ability to make scheduled payments on or refinance its debt obligations depends on its financial
condition and operating performance, which are subject to prevailing economic and competitive conditions and to
certain financial, business, legislative, regulatory and other factors beyond Hornbeck’s control. Hornbeck cannot be
sure that its business will generate sufficient cash flows from operating activities, or that future borrowings will be
available, to permit Hornbeck to pay the principal, premium, if any, and interest on its indebtedness.

If Hornbeck’s cash flows and capital resources are insufficient to fund its debt service obligations, Hornbeck could
face substantial liquidity problems and could be forced to reduce or delay investments and capital expenditures or to
dispose of material assets or operations, seek additional debt or equity capital or restructure or refinance its
indebtedness. Hornbeck may not be able to implement any such alternative measures, if necessary, on a timely basis or
at all. Even if successful, Hornbeck may not be able to negotiate such alternative actions on favorable terms and such
actions may not be sufficient to allow Hornbeck to meet its scheduled debt service obligations.

For example, the loans under the Second Lien Credit Agreement mature in January 2033. If, at such time, market
conditions are materially different or Hornbeck’s credit profile has deteriorated, the cost of refinancing Hornbeck’s debt
may be significantly higher than its indebtedness existing at that time and may require Hornbeck to comply with more
onerous covenants that could further restrict its business operations, or Hornbeck may not be able to refinance such debt
at all. Additionally, each of the First Lien Credit Agreement and the Second Lien Credit Agreement restricts, and any of
Hornbeck’s future debt instruments may restrict, Hornbeck’s ability to dispose of assets and use the proceeds from those
dispositions and may also restrict Hornbeck’s ability to raise debt or equity capital to be used to repay other indebtedness
when it becomes due. Hornbeck may not be able to consummate any such dispositions or to obtain proceeds in an
amount sufficient to meet any debt service obligations then due. See “Hornbeck Management'’s Discussion and
Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Debt Agreements.”

Any failure to meet any future debt service obligations or any inability to obtain any additional financing on terms
acceptable to Hornbeck or to comply therewith could have a material adverse effect on Hornbeck’s business, financial
condition and results of operations.

Despite Hornbeck’s current level of indebtedness, Hornbeck and its subsidiaries may still be able to incur
substantially more debt. This could further exacerbate the risks to Hornbeck’s financial condition described herein.

Hornbeck and its subsidiaries may be able to incur significant additional indebtedness in the future. Although each
of the First Lien Credit Agreement and the Second Lien Credit Agreement contains restrictions on the incurrence of
additional indebtedness, these restrictions are subject to a number of qualifications and exceptions, and the additional
indebtedness incurred in compliance with these restrictions could be substantial. These restrictions on the incurrence of
additional indebtedness also will not prevent Hornbeck from incurring obligations that do not constitute indebtedness.

The terms of the First Lien Credit Agreement and the Second Lien Credit Agreement restrict Hornbeck’s current and
future operations, including Hornbeck’s ability to respond to changes or to take certain actions.

Each of the First Lien Credit Agreement and the Second Lien Credit Agreement contains a number of restrictive
covenants that impose significant operating and financial restrictions on us and may limit Hornbeck’s ability to engage
in acts that may be in Hornbeck’s long-term best interest. See “Hornbeck Management s Discussion and Analysis of
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Financial Condition and Results of Operations—Liquidity and Capital Resources—Debt Agreements.” The restrictive
covenants under the First Lien Credit Agreement and the Second Lien Credit Agreement include restrictions on
Hornbeck’s ability to:

incur additional indebtedness and guarantee indebtedness;

pay dividends or make other distributions or repurchase or redeem Hornbeck’s capital stock;
prepay, redeem or repurchase subordinated, junior lien and unsecured debt;

issue certain preferred stock or similar equity securities;

make loans and investments;

sell or otherwise dispose of assets or property, except in certain circumstances;

create or incur liens;

enter into transactions with affiliates;

enter into agreements restricting Hornbeck’s subsidiaries’ ability to pay dividends, to enter into and perform
certain intercompany debt transactions and to transfer assets to us or other subsidiaries;

permit the sum of Hornbeck’s and Hornbeck’s subsidiaries’ unrestricted cash and cash equivalents,
determined in accordance with GAAP (including any cash and cash equivalents held in an account subject to
a control agreement in favor of the secured parties under the First Lien Credit Agreement and the Second Lien
Credit Agreement and any unused commitments available to be borrowed under any other permitted debt
facility) to be less than $25 million as of the last day of any fiscal quarter; and

make fundamental changes in Hornbeck’s business, corporate structure or capital structure, including, among
other things, entering into mergers, acquisitions, consolidations and other business combinations.

As a result of these restrictions, Hornbeck may be:

limited in how Hornbeck conduct its business;
unable to raise additional debt or equity financing to operate during general economic or business downturns; or

unable to compete effectively or to take advantage of new business opportunities. These restrictions may
affect Hornbeck’s ability to grow in accordance with its strategy.

A breach of the covenants or restrictions under the First Lien Credit Agreement or the Second Lien Credit
Agreement could result in a default or an event of default. Such a default may allow the creditors to accelerate the related
debt and/or exercise other remedies and may result in the acceleration of any other debt to which a cross-acceleration
or cross-default provision applies. In exacerbated or prolonged circumstances, one or more of these events could result
in Hornbeck’s bankruptcy or liquidation.
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SPECIAL MEETING

General

This proxy statement/prospectus is being provided to Helix shareholders as part of a solicitation of proxies by the
Helix Board for use at the special meeting. This proxy statement/prospectus provides Helix shareholders with important
information about the special meeting and should be read carefully in its entirety.

Date, Time and Place of the Special Meeting

The special meeting of Helix shareholders will be held at Helix’s corporate office at 3505 West Sam Houston
Parkway North, Suite 400, Houston, Texas 77043, on August 31, 2026, at 8:00 a.m., Central Daylight Time (Houston
time).

Purpose of the Special Meeting
The special meeting of Helix shareholders is being held to consider and vote on:

1. a proposal to approve the issuance of shares of Converted Helix Common Stock pursuant to the merger
agreement for purposes of complying with Section 312.03(c) of the NYSE’s Listed Company Manual and, in
the event such issuance constitutes a change of control, Section 312.03(d) of the NYSE’s Listed Company
Manual;

2. aproposal to approve an increase in the authorized Converted Helix Common Stock and Converted Helix
Preferred Stock, as set forth in Article V of the certificate of incorporation of the combined company;

3. aproposal to approve the second merger;

4. aproposal to approve the plan of conversion, pursuant to which, immediately prior to the first merger, Helix
will convert from a Minnesota corporation to a Delaware corporation in accordance with Section 265 of the
DGCL and Section 302A.682 of the MBCA;

5. aproposal to approve the provisions regarding compliance with the Jones Act, as set forth in Article XV of the
certificate of incorporation of the combined company;

6. aproposal to approve the director and officer citizenship requirement provisions, as set forth in Section 6.7
of the certificate of incorporation of the combined company;

7. aproposal to approve the submission to jurisdiction provisions, as set forth in Article XIV of the certificate
of incorporation of the combined company;

8. aproposal to approve the provisions limiting liability of officers, set forth in Article VII of the certificate of
incorporation of the combined company;

9. aproposal to approve the removal of the supermajority approval requirements, as set forth in Article XI of the
certificate of incorporation of the combined company;

10. a proposal to approve the corporate opportunities provisions, as set forth in Article IX of the certificate of
incorporation of the combined company;

11. aproposal to approve, on a non-binding advisory basis, the compensation that may be paid or become payable
to Helix’s named executive officers that is based on or otherwise relates to the mergers; and

12. a proposal to approve the adjournment of the special meeting to solicit additional proxies if there are not
sufficient votes at the time of the special meeting to approve the required merger proposals.

Completion of the mergers is conditioned on the approval by Helix shareholders of each of the required
merger proposals. The approval of the optional vote matters is not a condition to the completion of the mergers.

Recommendation of the Helix Board

The Helix Board has (a) determined that the merger agreement, the plan of conversion and the transactions
contemplated by the merger agreement, including the Conversion, were fair to, advisable and in the best interests of,
Helix and its shareholders, (b) approved and declared advisable the merger agreement, the plan of conversion and the
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transactions contemplated by the merger agreement, including the Conversion, on the terms and subject to the
conditions set forth in the merger agreement, (c) directed that the required merger proposals, as well as the optional vote
matters, be submitted to Helix shareholders for approval and (d) resolved to recommend that the Helix shareholders
vote in favor of the required merger proposals, as well as the optional vote matters. Accordingly, the Helix Board
recommends that Helix shareholders vote “FOR” the share issuance proposal, “FOR” the authorized share increase
proposal, “FOR” the second merger proposal, “FOR” the plan of conversion proposal, “FOR” the Jones Act
provisions proposal, “FOR” the D&O citizenship matters proposal, “FOR” the exclusive forum proposal, “FOR” the
officer exculpation proposal, “FOR” the removal of supermajority approval requirement proposal, “FOR” the
corporate opportunities proposal, “FOR” the non-binding compensation proposal and “FOR” the adjournment
proposal. For additional information regarding how the Helix Board recommends that Helix shareholders vote and the
factors the Helix Board considered in determining to make such recommendations, see the section titled ““The
Mergers—Recommendation of the Helix Board and Reasons for the Mergers.”

Amy H. Nelson abstained from voting on the transaction due in large part to concerns regarding Helix’s intention
to change its name in connection with closing of the transaction to “Hornbeck Offshore Services, Inc.” pursuant to the
terms of the merger agreement, and the associated licensing arrangement pursuant to which an entity partially owned by
Todd M. Hornbeck will provide, in exchange for an upfront fee and subject to certain conditions and termination events,
a seven-year license to the combined company to use various Hornbeck trade names and trademarks. See ““The
Mergers—Recommendation of Helix's Board and Reasons for the Mergers—Views of Abstaining Director.”

This proxy statement/prospectus contains important information regarding the required merger proposals and the
optional vote matters, as well as the factors that Helix shareholders should consider when deciding how to cast their
votes. Helix shareholders are encouraged to read the entire document carefully, including the annexes to and documents
incorporated by reference into this proxy statement/prospectus, for more detailed information regarding the merger
agreement, including the mergers and other transactions contemplated by the merger agreement, the required merger
proposals and the optional vote matters.

Voting by Directors and Executive Officers

On the record date, Helix directors and executive officers, as a group, beneficially owned and were entitled to vote
9,992,502 shares of Helix common stock, or approximately 6.78% of the issued and outstanding shares of Helix
common stock. Although none of them has entered into any agreement obligating them to do so as a director or
executive officer of Helix, Helix currently expects that all of its directors and executive officers will vote their shares
“FOR” the share issuance proposal, “FOR” the authorized share increase proposal, “FOR” the second merger
proposal, “FOR” the plan of conversion proposal, “FOR” the Jones Act provisions proposal, “FOR” the D&O
citizenship matters proposal, “FOR” the exclusive forum proposal, “FOR” the officer exculpation proposal, “FOR”
the removal of supermajority approval requirement proposal, “FOR” the corporate opportunities proposal, “FOR” the
non-binding compensation proposal and “FOR” the adjournment proposal.

Record Date
The Helix Board has fixed the close of business on July 27, 2026 as the record date for the determination of the

Helix shareholders entitled to receive notice of, and to vote at, the special meeting. The Helix shareholders of record on
the record date are the only Helix shareholders that are entitled to receive notice of, and to vote at, the special meeting.

Outstanding Shares and Voting Rights of Helix Shareholders

At the close of business on the record date, 147,382,447 shares of Helix common stock were issued and
outstanding, held of record by 272 holders. Each share of Helix common stock outstanding on the record date is entitled
to one vote on each proposal and any other matter coming before the special meeting.

Shareholder List

A list of the Helix shareholders of record who are entitled to vote at the special meeting will be available at the
special meeting for examination by any shareholder present at such meeting.

Quorum

No business may be transacted at the special meeting unless a quorum is present. Holders of shares of Helix
common stock entitled to exercise a majority of the voting power of Helix entitled to vote at the special meeting, present
in person or represented by proxy, will constitute a quorum for the transaction of business to be considered at such
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meeting. Abstentions and broker non-votes will be included in determining whether a quorum is present at the special
meeting. A ““broker non-vote’” occurs when a nominee (such as a broker) holding shares for a beneficial owner abstains
from voting on a particular proposal because the nominee does not have discretionary voting power for that proposal
and has not received instructions from the beneficial owner on how to vote those shares.

If a quorum is present at the time the special meeting is convened, Helix shareholders present at the special
meeting, whether in person or represented by proxy, may continue to transact business at the special meeting until
adjournment, even if a number of Helix shareholders withdraw from the special meeting such that the number of Helix
shareholders remaining present thereafter constitutes less than a quorum. However, if a quorum is not present, whether
in person or represented by proxy, the holders of shares of Helix common stock present at the special meeting and
entitled to vote thereat will have the power to, and may be asked to, adjourn the special meeting to a future date. See
“—Adjournment” below for additional information.

Adjournment

The special meeting may be adjourned from time to time by the affirmative vote of the holders of shares of Helix
common stock representing a majority of the shares of Helix common stock, present in person or represented by proxy
at the special meeting and entitled to vote thereon, regardless of whether there is a quorum, without further notice other
than by an announcement made at the special meeting as to the date, time and place to which an adjournment is taken.
If a quorum is not present at the special meeting, or if a quorum is present at the special meeting but there are not
sufficient votes at the time of the special meeting to approve the required merger proposals, then Helix shareholders may
be asked to approve the adjournment proposal to adjourn the special meeting in order to permit the further solicitation
of proxies.

No notice of the reconvened meeting is required to be given if the date, time and place to which an adjournment is
taken are announced at the special meeting and the reconvened meeting will be held not more than 120 days after the
date of the original meeting. At any reconvened special meeting at which a quorum is present, (i) any business may be
transacted that may have been transacted at the special meeting had a quorum been present and (ii) all proxies will be
voted in the same manner as the manner in which such proxies would have been voted at the original convening of the
special meeting, except for any proxies that have been validly revoked or withdrawn prior to the subsequent meeting.
See “—Proxies and Revocation” below for additional information.

Vote Required
The votes required to approve the proposals at the special meeting are as follows:

e The share issuance proposal requires the affirmative vote of the holders of shares of Helix common stock
representing a majority of the outstanding shares of Helix common stock entitled to vote on such proposal.
Assuming a quorum is present, shares that are entitled to vote on the share issuance proposal but not present
in person or by proxy, abstentions and broker non-votes (if any) will have the same effect as a vote
“AGAINST” the approval of such proposal.

e The authorized share increase proposal requires the affirmative vote of the holders of shares of Helix common
stock representing a majority of the outstanding shares of Helix common stock entitled to vote on such
proposal. Assuming a quorum is present, shares that are entitled to vote on the authorized share increase
proposal but not present in person or by proxy, abstentions and broker non-votes (if any) will have the same
effect as a vote “AGAINST” the approval of such proposal.

e  The second merger proposal requires the affirmative vote of the holders of shares of Helix common stock
representing a majority of the outstanding shares of Helix common stock entitled to vote on such proposal.
Assuming a quorum is present, shares that are entitled to vote on the second merger proposal but not present
in person or by proxy, abstentions and broker non-votes (if any) will have the same effect as a vote
“AGAINST” the approval of such proposal.

e The plan of conversion proposal requires the affirmative vote of the holders of shares of Helix common stock
representing a majority of the outstanding shares of Helix common stock entitled to vote on such proposal.
Assuming a quorum is present, shares that are entitled to vote on the plan of conversion proposal but not
present in person or by proxy, abstentions and broker non-votes (if any) will have the same effect as a vote
“AGAINST” the approval of such proposal.
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The Jones Act provisions proposal requires the affirmative vote of the holders of shares of Helix common
stock representing a majority of the outstanding shares of Helix common stock entitled to vote on such
proposal. Assuming a quorum is present, shares that are entitled to vote on the Jones Act provisions proposal
but not present in person or by proxy, abstentions and broker non-votes (if any) will have the same effect as
a vote “AGAINST” the approval of such proposal.

The D&O citizenship matters proposal requires the affirmative vote of the holders of shares of Helix common
stock representing a majority of the outstanding shares of Helix common stock entitled to vote on such
proposal. Assuming a quorum is present, shares that are entitled to vote on the D&O citizenship matters
proposal but not present in person or by proxy, abstentions and broker non-votes (if any) will have the same
effect as a vote “AGAINST” the approval of such proposal.

The exclusive forum proposal requires the affirmative vote of the holders of shares of Helix common stock
representing a majority of the outstanding shares of Helix common stock entitled to vote on such proposal.
Assuming a quorum is present, shares that are entitled to vote on the exclusive forum proposal but not present
in person or by proxy, abstentions and broker non-votes (if any) will have the same effect as a vote
“AGAINST” the approval of such proposal.

The officer exculpation proposal requires the affirmative vote of the holders of shares of Helix common stock
representing a majority of the outstanding shares of Helix common stock entitled to vote on such proposal.
Assuming a quorum is present, shares that are entitled to vote on the officer exculpation proposal but not
present in person or by proxy, abstentions and broker non-votes (if any) will have the same effect as a vote
“AGAINST” the approval of such proposal.

The removal of supermajority approval requirement proposal requires the affirmative vote of the holders of
shares of Helix common stock representing 80% the outstanding shares of Helix common stock entitled to
vote on such proposal. Assuming a quorum is present, shares that are entitled to vote on the removal of
supermajority vote requirement proposal but not present in person or by proxy, abstentions and broker
non-votes (if any) will have the same effect as a vote “AGAINST” the approval of such proposal.

The corporate opportunities proposal requires the affirmative vote of the holders of shares of Helix common
stock representing a majority of the outstanding shares of Helix common stock entitled to vote on such
proposal. Assuming a quorum is present, shares that are entitled to vote on the corporate opportunities
proposal but not present in person or by proxy, abstentions and broker non-votes (if any) will have the same
effect as a vote “AGAINST” the approval of such proposal.

The non-binding compensation proposal requires the affirmative vote of the holders of shares of Helix
common stock representing a majority of the outstanding shares of Helix common stock present at the special
meeting, either in person or represented by proxy, and entitled to vote on such proposal. Assuming a quorum
is present, abstentions will have the same effect as a vote “AGAINST”” and broker non-votes (if any) will
have no effect on the approval of such proposal.

The adjournment proposal requires the affirmative vote of the holders of shares of Helix common stock
representing a majority of the outstanding shares of Helix common stock present at the special meeting, either
in person or represented by proxy, and entitled to vote on the adjournment proposal, regardless of whether
there is a quorum. Shares that are not present in person or by proxy and broker non-votes (if any) will have no
effect on the vote for the adjournment proposal; however, abstentions will have the same effect as a vote
“AGAINST” the approval of such proposal.

Voting of Proxies by Holders of Record

If you were a record holder of Helix common stock at the close of business on the record date for the special
meeting, a proxy card is enclosed for your use. Helix requests that you vote your shares as promptly as possible by
(1) accessing the internet site listed on the Helix proxy card, (ii) calling the toll-free number listed on the Helix proxy
card or (iii) submitting your Helix proxy card by mail by using the provided self-addressed, stamped envelope.
Information and applicable deadlines for voting through the internet or by telephone are set forth on the enclosed proxy
card. When the accompanying proxy is returned properly executed, the shares of Helix common stock represented by
it will be voted at the special meeting in accordance with the instructions contained in the proxy card. Your internet or
telephone vote authorizes the named proxies to vote your shares in the same manner as if you had marked, signed and
returned a proxy card.
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Ifa proxy is returned without an indication as to how the shares of Helix common stock represented are to be voted with
regard to a particular proposal, the Helix common stock represented by the proxy will be voted in accordance with the
recommendation of the Helix Board and, therefore, “FOR” each of the required merger proposals and the optional vote
matters, including specifically “FOR” the share issuance proposal, “FOR” the authorized share increase proposal, “FOR”
the second merger proposal, “FOR” the plan of conversion proposal, “FOR” the Jones Act provisions proposal, “FOR” the
D&O citizenship matters proposal, “FOR” the exclusive forum proposal, “FOR” the officer exculpation proposal, “FOR”
the removal of supermajority approval requirement proposal, “FOR” the corporate opportunities proposal, “FOR” the
non-binding compensation proposal and “FOR” the adjournment proposal.

The business to be conducted at the special meeting is generally limited to the matters set forth in the Notice of
Special Meeting of Shareholders. At the date hereof, the Helix Board has no knowledge of any business that will be
presented for consideration at the special meeting that would be required to be set forth in this proxy
statement/prospectus or the related proxy card other than the matters set forth in Helix’s notice of special meeting of
shareholders. If any other matter is properly presented at the special meeting for consideration, it is intended that the
persons named in the enclosed form of proxy and acting thereunder will vote in accordance with their best judgment on
such matter.

Your vote is important. Accordingly, if you were a record holder of Helix common stock on the record date for the
special meeting, please sign and return the enclosed proxy card or vote via the internet or telephone regardless of
whether you plan to attend the special meeting in person. Proxies submitted through the specified internet website or by
phone must be received by 10:59 p.m., Central Daylight Time (Houston time), on August 30, 2026 to ensure that the
proxies are voted.

Shares Held in Street Name

If you hold shares of Helix common stock through a broker, bank or other nominee, you are considered the
“beneficial holder” of the shares held for you in what is known as ““street name.” The “record holder’” of such shares
is your broker, bank or other nominee, and not you, and you must provide the record holder of your shares with
instructions on how to vote your shares. Please follow the voting instructions provided by your broker, bank or other
nominee. Please note that you may not vote shares held in street name by returning a proxy card directly to Helix or by
voting in person at the special meeting unless you have a ““legal proxy,”” which you must obtain from your broker, bank
or other nominee. Furthermore, brokers, banks or other nominees who hold shares of Helix common stock on behalf of
their customers may not give a proxy to Helix to vote those shares without specific instructions from their customers.

If you are a Helix shareholder and you do not instruct your broker, bank or other nominee on how to vote your
shares, your broker, bank or other nominee may not vote your shares on any of the proposals.

Voting in Person

Ifyou plan to attend the special meeting and wish to vote in person, you will be given a ballot at the special meeting.
If you are a registered Helix shareholder, please be prepared to provide proper identification, such as a driver’s license,
at the special meeting. If your shares are held in “street name,”” you must bring to the special meeting a proxy executed
in your favor from the record holder (your broker, bank or other nominee) of the shares authorizing you to vote at the
special meeting.

Proxies and Revocation

Helix shareholders of record may revoke their proxies at any time before their shares of Helix common stock are
voted at the special meeting in any of the following ways:

e  delivering written notice of revocation of the proxy to Helix’s corporate secretary at Helix’s principal
executive offices at 3505 West Sam Houston Parkway North, Suite 400, Houston, Texas 77043, by no later
than 10:59 p.m., Central Daylight Time (Houston time), on August 30, 2026;

e  delivering another proxy with a later date to Helix’s corporate secretary at Helix’s principal executive offices
at 3505 West Sam Houston Parkway North, Suite 400, Houston, Texas 77043, by no later than 10:59 p.m.,
Central Daylight Time (Houston time), on August 30, 2026 (in which case only the later-dated proxy is
counted and the earlier proxy is revoked);

e  submitting another proxy again via the internet or by telephone at a later date, by no later than 10:59 p.m.,
Central Daylight Time (Houston time), on August 30, 2026 (in which case only the later-dated proxy is
counted and the earlier proxy is revoked); or
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e attending the special meeting in person and voting his, her or its shares during the meeting; attendance at the
special meeting will not, in and of itself, revoke a valid proxy that was previously delivered unless you give
written notice of revocation to the Helix corporate secretary before the proxy is exercised or unless you vote
your shares in person during the special meeting.

If your shares are held in “street name” through a broker, bank or other nominee and deliver voting instructions to
the record holder of those shares, you may only revoke the voting of those shares in accordance with your instructions
if the record holder revokes the original proxy as directed above and either resubmits a proxy reflecting your voting
instructions or delivers to you a legal proxy giving you the right to vote the shares.

Solicitation of Proxies

Helix and Hornbeck will share equally in the costs incurred by Helix for the printing, filing and mailing of this
proxy statement/prospectus in connection with the special meeting. However, Helix will pay for the proxy solicitation
costs otherwise related to the special meeting. In addition to sending and making available these materials, some of
Helix’s directors, officers and other employees may solicit proxies by contacting Helix shareholders by telephone, by
mail, by e-mail or online. Helix shareholders may also be solicited by, among others, news releases issued by Helix
and/or Hornbeck, postings on Helix’s or Hornbeck’s websites and social media accounts and advertisements in
periodicals. None of Helix’s directors, officers or employees will receive any extra compensation for their solicitation
services. Helix has also retained Okapi Partners LLC as its proxy solicitor to assist in the solicitation of proxies. For
these proxy solicitation services, Okapi Partners LLC will receive an estimated fee of approximately $50,000, plus
reasonable out-of-pocket expenses and fees for any additional services. Helix will also reimburse banks, brokers, and
other nominees for their expenses in sending proxy solicitation materials to the beneficial owners of shares of Helix
common stock and obtaining their proxies.

Other Matters

At this time, Helix knows of no other matters to be submitted at the special meeting.

Questions and Additional Information

Helix shareholders may contact Helix’s proxy solicitor with any questions about the required merger proposals, the
optional vote matters or how to vote or to request additional copies of any materials at:

Okapi Partners LLC
1212 Avenue of the Americas, 17th Floor
New York, New York 10036
info@okapipartners.com
Shareholders may call toll-free: (888) 785-6709
Banks and brokers, please call: (212) 297-0720
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THE SHARE ISSUANCE PROPOSAL

This proxy statement/prospectus is being furnished to you as a shareholder of Helix as part of the solicitation of
proxies by the Helix Board for use at the special meeting to consider and vote upon a proposal to approve the issuance
of Converted Helix Common Stock pursuant to the terms of the merger agreement, which is attached as Annex A4 to this
proxy statement/prospectus.

Under the NYSE rules, a company listed on the NYSE is required to obtain shareholder approval prior to the
issuance of common stock if (i) the number of shares of common stock to be issued in such transaction is equal to or in
excess of 20% of the number of shares of common stock outstanding before the issuance of the common stock under
Section 312.03(c) of the NYSE’s Listed Company Manual or (ii) such issuance constitutes a change of control under
Section 312.03(d) of the NYSE’s Listed Company Manual. If the mergers are completed, it is currently estimated that
the combined company will issue, or will become obligated to issue upon exercise of certain securities of Hornbeck to
be assumed by the combined company in connection with the mergers, an aggregate of approximately 188.7 million
shares of Converted Helix Common Stock as a result of the mergers, including 184.9 million shares of Converted Helix
Common Stock issuable to Hornbeck securityholders and 3.8 million shares of Converted Helix Common Stock
issuable upon settlement of Helix’s outstanding unvested restricted stock unit awards and performance share unit
awards (assuming achievement of maximum performance for Helix performance share unit awards), which will exceed
20% of the shares of Helix common stock outstanding before such issuance, and such issuance may also constitute a
change of control under Section 312.03(d) of the NYSE’s Listed Company Manual, and for these reasons Helix must
obtain the approval of Helix shareholders for such issuance.

Upon completion of the mergers, and subject to the terms and conditions of the merger agreement, each share of
Hornbeck common stock issued and outstanding immediately prior to the effective time (excluding excluded shares and
dissenting shares) will be converted into the right to receive 10.27167 shares of Converted Helix Common Stock, as
described in the section titled ““The Merger Agreement—~Merger Consideration.” In addition, in connection with the
mergers, at the effective time, (i) each Creditor Warrant that is outstanding as of immediately prior to the effective time
will be converted into the right to receive, in accordance with the merger agreement, a number of shares of Converted
Helix Common Stock (or, in accordance with the applicable Jones Act restrictions in the certificate of incorporation of
the combined company, new Jones Act Warrants to acquire such Converted Helix Common Stock), (ii) each Hornbeck
performance restricted stock unit award and restricted stock unit award that is outstanding as of immediately prior to the
effective time will be canceled and the holder thereof will become entitled to receive, in accordance with the merger
agreement, a number of shares of Converted Helix Common Stock, (iii) each Helix restricted stock award that is
outstanding immediately prior to the effective time will be in respect of Converted Helix Common Stock and be fully
vested, (iv) each Helix performance share unit award and Helix restricted stock unit award that is outstanding as of
immediately prior to the effective time will be canceled and the holder thereof will become entitled to receive, in
accordance with the merger agreement, a number of shares of Converted Helix Common Stock (or a cash payment, as
the Helix Board may instead determine prior to the effective time, in its discretion but after consultation with the
Hornbeck Board, to settle such awards in cash), (v) each Hornbeck stock option that is outstanding as of immediately
prior to the effective time will be fully vested, assumed by the combined company and converted into, in accordance
with the merger agreement, a number of options in respect of Converted Helix Common Stock and (vi) each Jones Act
Warrant that is outstanding as of immediately prior to the effective time will be assumed by the combined company and,
subject to the applicable Jones Act restrictions in the certificate of incorporation of the combined company, will be
exercisable into a number of shares of Converted Helix Common Stock, in each case as described in the section titled
“The Merger Agreement—Treatment of Equity Awards and Warrants.” The actual number of shares of Converted Helix
Common Stock to be issued pursuant to the merger agreement will be determined at the completion of the mergers based
on the number of Helix equity awards outstanding immediately prior to such time, calculated on a fully diluted basis,
and the number of shares of Hornbeck common stock, warrants and equity awards issued and outstanding immediately
prior to such time, calculated on a fully diluted basis.

In the event the share issuance proposal is approved by the Helix shareholders, but Helix shareholders do not
approve each of the other required merger proposals, one or more of the other conditions to consummation of the
mergers are not satisfied or waived or the merger agreement is terminated (without the mergers being completed) prior
to the consummation of the transactions contemplated thereby, Helix will not issue any shares of Converted Helix
Common Stock as a result of the approval of the share issuance proposal.
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Effect of Not Obtaining Required Vote for the Share Issuance Proposal

Pursuant to the merger agreement, approval of this proposal by Helix shareholders is a condition to the
consummation of the mergers. Accordingly, if this proposal is not approved, the mergers will not be consummated.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of the outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE SHARE ISSUANCE PROPOSAL.
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THE AUTHORIZED SHARE INCREASE PROPOSAL

Helix shareholders are being asked at the special meeting to consider and vote upon a proposal to approve an
increase in the authorized Helix common stock and Helix preferred stock as set forth in Article V of the certificate of
incorporation of the combined company. If adopted by the Helix shareholders, the increased authorized Helix common
stock and Helix preferred stock would become effective upon filing of the certificate of incorporation of the combined
company with the Secretary of State of the State of Delaware.

Helix’s existing Articles of Incorporation authorizes Helix to issue 240,000,000 shares of common stock, without
par value, and 5,000,000 shares of preferred stock with $0.01 par value. The certificate of incorporation of the combined
company authorizes the issuance up to 410,000,000 shares of capital stock, consisting of up to 400,000,000 shares of
common stock, par value $0.00001 per share, and up to 10,000,000 shares of preferred stock, par value $0.00001 per
share.

As of July 31, 2026, Helix had 240,000,000 authorized shares of Helix common stock, with
approximately 147.4 million shares of Helix common stock (including approximately 127,000 shares of Helix common
stock subject to restricted stock awards) outstanding, approximately 3.8 million shares of Helix common stock subject
to outstanding unvested restricted stock unit awards and performance share unit awards (assuming maximum
performance), and approximately 5.4 million shares of Helix common stock remain available for grant under Helix’s
equity incentive plans. As of July 31, 2026, Helix had 5,000,000 authorized shares of Helix preferred stock, with
approximately no shares of Helix preferred stock outstanding. In addition, if the mergers are completed, it is currently
estimated that the combined company will issue, or will become obligated to issue upon exercise of certain securities
of Hornbeck to be assumed by the combined company in connection with the mergers, an aggregate of approximately
188.7 million shares of Converted Helix Common Stock as a result of the mergers, including 184.9 million shares of
Converted Helix Common Stock issuable to Hornbeck securityholders and 3.8 million shares of Converted Helix
Common Stock issuable upon settlement of Helix’s outstanding unvested restricted stock unit awards and performance
share unit awards (assuming achievement of maximum performance for Helix performance share unit awards).

Approval of the authorized share increase proposal is a condition to the completion of the mergers. The additional
authorized shares of Helix common stock and Helix preferred stock contemplated by the authorized share increase
proposal are necessary to effect the issuance of shares of Converted Helix Common Stock pursuant to the terms of the
merger agreement. The Helix Board believes that the increased number of authorized shares of capital stock
contemplated by the authorized share increase proposal also is important to the combined company in order for
additional shares to be available for issuance from time to time, without further action or authorization by the combined
company stockholders (except as required by applicable law or NYSE rules), for such corporate purposes as may be
determined by the combined company board, including, but not limited to, financings, potential strategic transactions,
including mergers, acquisitions and business combinations, grants under equity compensation plans, stock dividends,
and stock splits, as well as other general corporate purposes. The additional authorized common stock and preferred
stock would be a part of the existing classes of Helix common stock and Helix preferred stock and, if issued, would have
the same rights and privileges as the shares of Helix common stock and preferred stock presently issued and outstanding
(in each case after giving effect to the Conversion and the effectiveness of the certificate of incorporation of the
combined company). For more information on the rights and privileges of the shares of Helix capital stock before and
after the Conversion, see the sections titled ““Plan of Conversion Proposal’ and *“ Comparison of Stockholders’Rights.”

Other than payment of the merger consideration, the issuance of shares upon exercise of the assumed warrants and
options, the issuances of shares upon vesting and cancelation of Helix and Hornbeck equity awards, the issuance of
shares available for grant under Helix’s equity incentive plans, Helix has no current plan, commitment, arrangement,
understanding or agreement regarding the issuance of the additional shares of Converted Helix Common Stock that will
result from Helix’s adoption of the proposal. While adoption of the proposal would not have any immediate dilutive
effect on the proportionate voting power or other rights of Helix’s existing sharcholders, the issuance of shares of
Converted Helix Common Stock to Hornbeck stockholders pursuant to the terms of the merger agreement will, among
other things, dilute the earnings per share of Converted Helix Common Stock and the equity and voting rights of those
holding Converted Helix Common Stock at the time such shares are issued. For additional information, see the section
titled ““The Share Issuance Proposal.” Further, any future issuance of additional authorized shares of Converted Helix
Common Stock may, among other things, dilute the earnings per share of the Converted Helix Common Stock and the
equity and voting rights of those holding Converted Helix Common Stock at the time the additional shares are issued.

In addition to the corporate purposes mentioned above, an increase in the number of authorized shares of Helix
common stock may make it more difficult to, or discourage an attempt to, obtain control of Helix by means of a takeover
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bid that the Helix Board determines is not in the best interest of Helix and its shareholders. However, the Helix Board
does not intend or view the proposed increase in the number of authorized shares of Helix common stock as an
anti-takeover measure and is not aware of any attempt or plan to obtain control of Helix.

In the event the authorized share increase proposal is approved by the Helix shareholders, but Helix shareholders
do not approve each of the other required merger proposals, one or more of the other conditions to consummation of the
mergers are not satisfied or waived or the merger agreement is terminated (without the mergers being completed) prior
to the consummation of the transactions contemplated thereby, Helix will not file the certificate of incorporation of the
combined company with the Secretary of State of the State of Delaware as a result of the approval of the authorized
share increase proposal and the existing Articles of Incorporation of Helix will not reflect the authorized share increase.

Effect of Not Obtaining Required Vote for the Share Increase Proposal

Pursuant to the merger agreement, approval of this proposal by Helix shareholders is a condition to the
consummation of the mergers. Accordingly, if this proposal is not approved, the mergers will not be consummated.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of the outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE AUTHORIZED SHARE INCREASE PROPOSAL.
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THE SECOND MERGER PROPOSAL
Helix shareholders are also being asked to vote on a separate proposal to approve the second merger.

Pursuant to the merger agreement, (i) Parent Sub will merge with and into Hornbeck, with Hornbeck continuing as
the surviving entity (the “Surviving Corporation”) (the ““first merger”’) and (ii) immediately following the first merger,
the Surviving Corporation will merge with and into LLC Sub (the “second merger’”), with LLC Sub continuing as the
surviving entity.

In the event the second merger proposal is approved by the Helix sharcholders but Helix shareholders do not
approve each of the other required merger proposals, one or more of the other conditions to consummation of the
mergers are not satisfied or waived or the merger agreement is terminated (without the mergers being completed) prior
to the consummation of the transactions contemplated thereby, the second merger will not be effected.

For a summary and more detailed information regarding this proposal, see the information about the mergers and
the merger agreement throughout this proxy statement/prospectus, including the information set forth in sections titled
“The Mergers” and ““The Merger Agreement’ of this proxy statement/prospectus. A copy of the merger agreement is
attached as Annex A to this proxy statement/prospectus.

Effect of Not Obtaining Required Vote for the Second Merger Proposal

Pursuant to the merger agreement, approval of this proposal by Helix shareholders is a condition to the
consummation of the mergers. Accordingly, if this proposal is not approved, the mergers will not be consummated.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of the outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE SECOND MERGER PROPOSAL.
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THE PLAN OF CONVERSION PROPOSAL

The Helix Board has approved and recommends that the Helix shareholders approve a proposal to change Helix’s
state of incorporation from Minnesota to Delaware (the “Conversion’). If Helix shareholders approve the proposal and
the other required merger proposals, we intend to effect the Conversion immediately prior to the effective time of
first merger (assuming all other conditions to the consummation of the mergers have been satisfied or waived) by
converting to a Delaware corporation as provided by Minnesota law and Delaware law. In this proxy
statement/prospectus, we sometimes refer to Helix as a Minnesota corporation before the Conversion as “Helix
Minnesota,” refer to Helix as a Delaware corporation after the Conversion as “Helix Delaware” and refer to Helix
Delaware after the mergers as the “combined company.” The Helix Board has approved a plan of conversion attached
as Annex C to this proxy statement/prospectus (the “Plan of Conversion™) to effect the Conversion.

Assuming the Helix sharcholders approve this proposal and the other required merger proposals, and the
Conversion is effected, the principal effects will be that:

e  Helix will become subject to Delaware corporation laws, and Helix’s existing Articles of Incorporation (the
“Minnesota Articles of Incorporation”) and Bylaws (the “Minnesota Bylaws’’) will be replaced by a new
certificate of incorporation (the “Delaware Certificate of Incorporation”) and bylaws (the ‘“Delaware
Bylaws’’), as more fully described below;

e  Helix Delaware will (a) be deemed to be the same entity as Helix Minnesota for all purposes under Minnesota
and Delaware law, and (b) continue to have all of the rights, privileges and powers of Helix Minnesota, except
for the changes that result from being governed by Delaware law, the Delaware Certificate of Incorporation
and Delaware Bylaws;

e cach outstanding share of Helix Minnesota common stock will continue as an outstanding share of Helix
Delaware common stock, and each outstanding option or other right to acquire shares of Helix Minnesota
common stock will continue as an outstanding option or other right to acquire shares of Helix Delaware
common stock;

e  other than the change in corporate domicile, the Conversion (without giving effect to the mergers) will not
result in any change in the business, physical location, management, assets or liabilities of Helix, nor will it
result in any change in location of Helix’s current employees, including management;

e the Delaware Certificate of Incorporation will change the par value of Helix’s capital stock, currently no par
value and par value $0.01 per share with respect to Helix Minnesota common stock and preferred stock,
respectively, to par value $0.00001 per share with respect to both the common stock and preferred stock of
Helix Delaware;

e the Delaware Certificate of Incorporation will increase the total number of shares of all classes of capital stock
that Helix has authority to issue to 410,000,000 shares of capital stock, consisting of up to 400,000,000 shares
of common stock and up to 10,000,000 shares of preferred stock; and

e the name of Helix following the Conversion will be changed to ““Hornbeck Offshore Services, Inc.”

Certain Risks Associated with the Conversion

Notwithstanding the belief of the Helix Board as to the benefits to our shareholders of the Conversion, there can
be no assurance that the Conversion will result in the benefits discussed in this proxy statement/prospectus, including
the benefits of or resulting from incorporation under Delaware, the ability to attract and retain qualified directors and
officers or certain changes in our corporate governance. The Conversion would cause Helix to be governed by Delaware
law rather than Minnesota law. Although the rights of shareholders may be similar under the MBCA and the DGCL, the
substantive rights of the sharcholders of Helix will be altered by the change in governing law.

Reasons for the Conversion
Background

Pursuant to the merger agreement, the obligations of Helix and Hornbeck to consummate the mergers are subject
to, among other things, the approval of the required merger proposals, including the approval of this plan of conversion
proposal. The mergers would be completed under Delaware law upon the completion of the Conversion.
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Reasons for Conversion to Delaware

The Helix Board believes that the Conversion is in the best interests of Helix and will help maximize shareholder
value by allowing us to be able to draw upon Delaware’s well-established principles of corporate governance in making
business and legal decisions. The prominence and predictability of Delaware corporate law provides a reliable
foundation on which our governance decisions can be based. We believe that sharcholders and Helix will benefit from
the responsiveness of Delaware corporate law. Below is a summary of the principal factors the Helix Board considered
in electing to pursue the Conversion.

Highly Developed and Predictable Corporate Law

Delaware has comprehensive and flexible corporate laws that are revised regularly by the Delaware legislature to
meet changing business circumstances. The Delaware legislature is sensitive to issues of corporate law and responsive
to developments in modern corporate law. Delaware’s specialized Chancery Court deals almost exclusively with
corporate law and has streamlined procedures and processes to provide relatively quick decisions. In addition, the
Delaware Supreme Court, the only Delaware appeals court, is highly regarded. These courts have considerable
expertise in dealing with corporate issues and have developed a substantial and influential body of corporate case law.
In contrast, Minnesota does not have a similarly robust body of corporate case law and lacks a similar specialized court
established to hear only corporate law cases.

Nearly two-thirds of the Fortune 500 companies are incorporated in Delaware, resulting in Delaware law and
administrative practices being well-known and widely understood. Thus, it is anticipated that our legal affairs and
corporate governance will be more efficient, predictable and flexible under Delaware law than they currently are under
Minnesota law. In addition, Delaware provides a well-developed body of law defining the fiduciary duties and
decision-making processes expected of boards of directors in a variety of contexts, including in evaluating potential and
proposed corporate takeover offers and business combinations. The Helix Board believes that Delaware law will help
it protect our strategic objectives, consider fully any proposed takeover and alternatives, and, if appropriate, negotiate
terms that maximize the benefits to all of our shareholders.

Enhanced Ability to Attract and Retain Directors and Olfficers

The Helix Board believes that the Conversion will enhance our ability to attract and retain qualified directors and
officers, and encourage directors and officers to continue to make independent decisions in good faith on behalf of
Helix. We are in a competitive industry and compete for talented individuals to serve on our management team and on
the Helix Board. Delaware law is more familiar than Minnesota law to potential director candidates, and offers directors
and officers greater certainty and stability. Director and officer liability is more extensively addressed in Delaware court
decisions and is therefore better defined and better understood than under Minnesota law. We believe that the better
understood and comparatively stable corporate environment afforded by Delaware law will enable us to compete more
effectively in the recruitment and retention of talented and experienced directors and officers.

Effect of Conversion

If this proposal and the other required merger proposals are approved, the Conversion will effect a change in the
legal domicile of Helix and other changes of a legal nature, the most significant of which are described in the section
titled “Comparison of Stockholders’ Rights” elsewhere in this proxy statement/prospectus.

The conversion will not result in any change in the business, physical location, management, assets, liabilities or
net worth of Helix, nor will it result in any change in location of our headquarters or current employees, including
management. The Conversion will not affect our daily business operations, our organizational structure or our
consolidated financial condition and results of operations. In addition, the Conversion will not alter the composition of
management or the Helix Board. However, the consummation of the mergers will affect these and many other aspects
of our business, as discussed throughout this proxy statement/prospectus, and we will only effect the Conversion if the
other required merger proposals are approved by our shareholders, all other conditions to consummation of the mergers
have been satisfied or waived and the mergers are to be consummated immediately thereafter. After the Conversion, our
principal executive offices will remain located at 3505 West Sam Houston Parkway North, Suite 400, Houston, Texas
77043. Following the mergers, we will also maintain principal executive offices and headquarters located at
103 Northpark Boulevard, Suite 300, Covington, Louisiana 70433.
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Plan of Conversion

The Conversion will be effected pursuant to the Plan of Conversion to be adopted by Helix Minnesota. The Plan
of Conversion provides that Helix will convert into a Delaware corporation and become subject to Delaware law. By
virtue of the Conversion, all of the rights, privileges and powers of Helix Minnesota, all property owned by Helix
Minnesota, all debts due to Helix Minnesota and all causes of action belonging to Helix Minnesota immediately prior
to the Conversion will remain vested in Helix Delaware following the Conversion. In addition, by virtue of the
Conversion, all debts, liabilities and duties of Helix Minnesota immediately prior to the Conversion will remain
attached to Helix Delaware following the Conversion. Each director and officer of Helix Minnesota will continue to
hold his or her respective office with Helix Delaware until the first merger is consummated.

If this proposal and the other required merger proposals are approved by our shareholders, the Conversion would
become effective upon the filing and effectiveness of the Minnesota Articles of Conversion, a certificate of conversion
(the “Delaware Certificate of Conversion’’) and the Delaware Certificate of Incorporation. If this and the other required
merger proposals are approved, it is anticipated that the Helix Board will cause the Conversion to be effected
immediately prior to the consummation of the first merger (assuming all other conditions to the consummation of the
mergers have been satisfied or waived) (the “Conversion Effective Time’”). However, the Conversion will only be
effected if the other required merger proposals are approved by our shareholders, all other conditions to consummation
of the mergers have been satisfied or waived and the mergers are to be consummated immediately thereafter.

At the Conversion effective time, each outstanding share of common stock of Helix Minnesota will automatically
convert into one share of common stock of Helix Delaware and each outstanding option or other right to purchase shares
of Helix Minnesota common stock will constitute an option or other right to purchase an equal number of shares of Helix
Delaware common stock. Helix shareholders and holders of Company stock options will not be required to exchange
their Helix Minnesota stock certificates or stock options, respectively, and should not destroy any stock certificate or
stock option or submit any stock certificate or stock option to Helix unless they are requested to do so by Helix. Any
Helix Minnesota stock certificates submitted to Helix for transfer after the Conversion Effective Time, whether
pursuant to a sale or otherwise, will be exchanged automatically for Helix Delaware stock certificates.

Dissenters’ or Appraisal Rights

Our shareholders will not be entitled to dissenters’ rights or appraisal rights as a result of the Conversion.

Description of Helix Delaware’s Capital Stock and Warrants

If this proposal and the other required merger proposals are approved by our shareholders and the Conversion
becomes effective, at the Conversion Effective Time, Helix Minnesota will convert into Helix Delaware, and the rights
of stockholders of Helix Delaware will generally be governed by Delaware law, the Delaware Certificate of
Incorporation and the Delaware Bylaws. The following is a description of the capital stock of Helix Delaware at the
Conversion Effective Time. This description is not intended to be complete and is qualified in its entirety by reference
to the full texts of the Delaware Certificate of Incorporation and Delaware Bylaws, copies of which are attached to this
proxy statement/prospectus as Annex D and Annex E, respectively, and to the Plan of Conversion, which is attached to
this proxy statement/prospectus as Annex C, and relevant provisions of Delaware law.

Generally

At the Conversion Effective Time, assuming the authorized share increase proposal is approved, the total number
of shares of all classes of capital stock that Helix has authority to issue will increase to 410,000,000 shares of capital
stock, consisting of up to 400,000,000 shares of common stock and up to 10,000,000 shares of preferred stock, and the
par value of all classes of Helix capital stock will be changed to $0.00001 per share. The approval of the authorized share
increase proposal is a condition to the consummation of the mergers, and the Conversion will not be effected if such
proposal, and the other required merger proposals, are not approved.

Description of Common Stock

All issued and outstanding shares of common stock at the Conversion Effective Time will remain outstanding.

At the Conversion Effective Time, the holders of shares of Helix Delaware common stock will continue to be
entitled to one vote per share on all matters to be voted on by stockholders. Notwithstanding the foregoing, to the fullest
extent permitted by law, holders of common stock will have no voting power with respect to, and will not be entitled to
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vote on, any amendment to the Delaware Certificate of Incorporation that relates solely to the terms of one or more
outstanding series of preferred stock if the holders of such affected series are entitled to vote thereon pursuant to the
Delaware Certificate of Incorporation or Delaware law. Except as otherwise provided in the Delaware Certificate of
Incorporation or required by applicable law, the holders of common stock will vote together as a single class on all
matters submitted to a vote of the stockholders generally. The holders of shares of common stock will not have
cumulative voting rights.

Except with respect to the election of directors or as otherwise required by law, all questions submitted to a vote
of Helix Delaware stockholders at which a quorum is present will be decided by the affirmative vote of the majority of
shares present in person or represented by proxy at the meeting and entitled to vote on the matter; provided that the
removal of directors requires the affirmative vote of stockholders representing at least 68% of the voting power of all
then-outstanding shares of stock of Helix Delaware entitled to vote thereon, voting as a single class, and amendments
to certain provisions of the Delaware Certificate of Incorporation, including provisions relating to the classification of
the Helix Board, require the affirmative vote of at least 66 2/3% of the voting power of all then-outstanding shares
entitled to vote, voting together as a single class. Directors will be elected by a majority of the votes cast by the shares
present in person or represented by proxy and entitled to vote on the election of directors, provided that directors are
elected by a plurality of the votes cast by shares present and entitled to vote on the election of directors in the case of a
contested election.

In addition, any holder of common stock may, at its election and with written notice to Helix Delaware, exchange
any shares of common stock for Jones Act Warrants exercisable for the same number of shares of common stock, except
to the extent such exchange would result in non-U.S. citizens beneficially owning, in the aggregate, more than the
permitted percentage of each class or series of the capital stock of Helix Delaware.

At the Conversion Effective Time, the holders of Helix Delaware common stock will be entitled to receive
dividends when, as and if declared by the Helix Board, subject to applicable law and the rights of holders of any
outstanding series of preferred stock or any class or series of stock having a preference over or the right to participate
with the common stock with respect to the payment of dividends and other distributions.

In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of Helix Delaware,
after payment or provision for payment of Helix Delaware’s debts and other liabilities and subject to the rights of the
holders of shares of any series of preferred stock or any class or series of stock having a preference over the common
stock as to distributions upon dissolution, liquidation or winding up, the holders of the shares of Helix Delaware
common stock will be entitled to receive the remaining assets of Helix available for distribution ratably in proportion
to the number of shares held by each such stockholder.

The Minnesota Articles of Incorporation and Minnesota Bylaws have, and the Delaware Certificate of
Incorporation and Delaware Bylaws will contain, provisions that could have the effect of delaying or deferring a change
in control of Helix, including provisions that:

e  provide for a classified board, which has the effect of making it more difficult for shareholders to change the
composition of the Helix Board;

e  grant the Helix Board discretion to create and issue preferred stock from time to time without shareholder
approval;

e provide that any vacancy on the Helix Board may be filled only by the affirmative vote of a majority of the
remaining directors then in office, and not by the shareholders; and

e  cstablish advance notice requirements for shareholders to nominate candidates for election as directors at any
meeting of shareholders or to present any other business for consideration at any meeting of shareholders.

At the Conversion Effective Time, Section 203 of the DGCL will not apply to Helix Delaware and its stockholders.
However, assuming the corporate opportunities proposal is approved, the Delaware Certificate of Incorporation will
contain provisions similar to Section 203 of the DGCL. See ““The Corporate Opportunities Proposal” elsewhere in this
proxy statement/prospectus.

After the Conversion Effective Time, the Helix common stock will continue to be listed on the NYSE and trade
under the symbol “HLX.”” After the consummation of the first merger, Helix Delaware’s common stock will be listed
on the NYSE and trade under the symbol “HOS.”
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Description of Preferred Stock

At the Conversion Effective Time, the Delaware Certificate of Incorporation will continue to authorize the Helix
Delaware Board to create and provide for the issuance of up to 10,000,000 shares of preferred stock without the
approval of our stockholders. The Helix Delaware Board will be authorized from time to time to provide for the issuance
of shares of preferred stock in one or more series, setting forth the designation of each such series, and fixing the relative
rights and preferences of each such series, including, without limitation, dividend rights, redemption rights, conversion
privileges and liquidation rights.

Helix Minnesota is currently authorized to issue up 5,000,000 shares of preferred stock under the Minnesota
Articles of Incorporation. As of the date hereof, Helix has neither designated nor issued any shares of preferred stock.

The transfer agent and registrar for a particular series of preferred stock will be in connection with the initial
issuance thereof.

Description of Jones Act Warrants

In connection with the mergers, Helix Delaware will assume all of the outstanding Hornbeck Jones Act Warrants.
The Jones Act Warrants have a perpetual term and are exercisable until the date on which no Jones Act Warrants remain
outstanding. Following the mergers, each Jones Act Warrant will represent the right to purchase one share of Helix
Delaware common stock, par value $0.00001 per share, for an exercise price of $0.00001 per share, subject to the terms
and conditions of the Jones Act Warrant Agreement pursuant to which such warrants are issued, including the
limitations on foreign ownership as set forth in Delaware Certificate of Incorporation that are intended to assist Helix
Delaware in complying with the Jones Act.

Computershare Inc., a Delaware corporation, together with its affiliate, Computershare Trust Company, N.A., a
federally chartered trust company, is the warrant agent for the Jones Act Warrants.

Description of Creditor Warrants

Pursuant to Amendment No. 2 to the Creditor Warrant Agreement, in connection with the mergers, the outstanding
Hornbeck Creditor Warrants will be settled in Helix Delaware common stock in connection with the merger; provided,
however, that Helix Delaware will assume the outstanding Hornbeck Creditor Warrants in connection with the mergers
if (a) the exercise price of the Creditor Warrants (after adjusting for the exchange ratio) equals or exceeds the average
closing price per share of Converted Helix Common Stock over the ten trading days immediately preceding the second
business day prior to the closing date of the mergers or (b) the merger agreement is modified, amended or restated in a
manner adverse to certain holders of Creditor Warrants prior to the consummation of the mergers.

The Creditor Warrants have seven-year terms and are exercisable through September 4, 2027. If assumed by Helix
Delaware in connection with the mergers, each Creditor Warrant will represent the right to purchase one share of Helix
Delaware common stock, par value $0.00001 per share, at an exercise price of approximately $2.71 per share (based on
the current exercise price of the Hornbeck Creditor Warrants, after adjusting for the exchange ratio), subject to certain
adjustments as provided in the Creditor Warrant Agreement pursuant to which such warrants were issued. All
unexercised Creditor Warrants will expire, and the rights of the holders of Creditor Warrants to purchase shares of
common stock will terminate on the first to occur of (i) the close of business on September 4, 2027, or (ii) upon their
earlier exercise or settlement in accordance with the terms of the Creditor Warrant Agreement.

Computershare Inc., a Delaware corporation, together with its affiliate, Computershare Trust Company, N.A., a
federally chartered trust company, is the warrant agent for the Creditor Warrants.

The Charters and Bylaws of Helix Delaware and Helix Minnesota

The provisions of the Delaware Certificate of Incorporation and the Delaware Bylaws will be similar in substance
to those of Helix’s existing Minnesota Articles of Incorporation and Minnesota Bylaws in many respects. The
differences include but are not limited to:

e assuming the Jones Act provisions proposal is approved by shareholders, the Delaware Certificate of
Incorporation will (i) provide that all non-U.S. citizens in the aggregate may not own more than 21% of the
outstanding shares of Helix Delaware’s common stock, with certain limited grandfathered circumstances
allowing up to 24% of the outstanding shares of Helix Delaware’s common stock to be owned by non-U.S.
citizens on and after the Conversion Effective Date and (ii) authorize the Helix Board to establish with respect
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to any class or series of capital stock of Helix Delaware certain rules, policies and procedures, including
procedures with respect to transfer of shares, to ensure compliance with the Jones Act; the approval of the
Jones Act provisions proposal is a condition to the consummation of the mergers, and the Conversion will not
be effected if such proposal, and the other required merger proposals, are not approved (see ““The Jones Act
Provisions Proposal” elsewhere in this proxy statement/prospectus);

assuming the D&O citizenship matters proposal is approved by shareholders, the Delaware Certificate of
Incorporation will (i) provide that all of the executive officers of the Helix Delaware must be U.S. citizens for
purposes of the Jones Act, and (ii) require Helix Delaware to take all necessary action to cause in all events
the Helix Board to be in compliance with the Jones Act, including requiring (A) the Chairperson of the Helix
Board and the Lead Independent Director, if any, to be U.S. citizen for purposes of the Jones Act and (B) that
no more than a minority of the number of directors necessary to constitute a quorum of the Helix Board (in
order for Helix Delaware to continue as a U.S. citizen for Jones Act purposes) (or any committee thereof) shall
be non-U.S. citizens for Jones Act purposes; the approval of the D&O citizenship matters proposal is a
condition to the consummation of the mergers, and the Conversion will not be effected if such proposal, and
the other required merger proposals, are not approved (see “The D&O Citizenship Matters Proposal”
elsewhere in this proxy statement/prospectus);

assuming the removal of supermajority approval requirement proposal is approved, the Delaware Certificate
of Incorporation will not include the provision requiring the affirmative vote of at least 80% of the voting
power of all then-outstanding shares to amend, alter, repeal or rescind provisions of the Delaware Certificate
of Incorporation or the Delaware Bylaws relating to: (i) the taking of less than unanimous stockholder action
without a meeting; (ii) the right of stockholders to call a special meeting; (iii) the number, election and term
of Helix Delaware’s directors; (iv) the procedures for the removal of directors or filling vacancies on the Helix
Board; and (v) fixing a quorum for meetings of stockholders; instead, amendments to such provisions will be
governed by the same 66 2/3% voting standard applicable to other specified provisions of the Delaware
Certificate of Incorporation and Bylaws;

assuming the corporate opportunities proposal is approved, the Delaware Certificate of Incorporation will
contain a corporate opportunities provision which provides that (i) certain identified persons, including
investors, investor directors, and their respective affiliates, managers, directors, principals, officers,
employees and other representatives, may engage in the same or similar activities or lines of business as those
in which Helix Delaware or its affiliates engage or may engage, (ii) no such identified person shall have any
duty to refrain from engaging in any such opportunity or otherwise competing with Helix Delaware or its
affiliates, (iii) no such identified person shall have any duty or obligation to refer or offer to Helix Delaware
any opportunity, except for any identified person who is a director, who shall have the duty to refer or offer
to Helix Delaware any opportunity that is expressly first presented in writing to such director in his or her
capacity as a director or if knowledge of such opportunity is first acquired solely as a result of such director’s
position as a director, and (iv) Helix Delaware hereby renounces any interest or expectancy in being offered
an opportunity to participate in any other opportunity which may be a corporate or business opportunity for
Helix Delaware or any of its affiliates;

assuming the exclusive forum proposal is approved by shareholders, the Delaware Certificate of
Incorporation will contain an exclusive jurisdiction provision, which provides that, subject to certain
exceptions, any stockholder derivative suits, fiduciary duty claims, any action asserting a claim arising
pursuant to any provision of the DGCL or the Delaware Certificate of Incorporation or Delaware Bylaws, any
action asserting a claim governed by the internal affairs doctrine or any action asserting an “internal corporate
claim,” as that term is defined in Section 115 of the DGCL, must be brought in the Delaware Court of
Chancery (see “The Exclusive Forum Proposal” elsewhere in this proxy statement/prospectus); and

assuming the officer exculpation proposal is approved by shareholders, the Delaware Certificate of
Incorporation will provide that no officer of Helix Delaware will be personally liable to Helix Delaware or its
shareholders for monetary damages for breach of fiduciary duty as an officer to the extent permitted by
Delaware law (see ““The Officer Exculpation Proposal” elsewhere in this proxy statement/prospectus).
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For a discussion of all the legal changes that will result from the Conversion, see ““Comparison of Stockholders’
Rights,” as well as the full texts of the Delaware Certificate of Incorporation and Delaware Bylaws, copies of which are
attached to this proxy statement/prospectus as Annex D and Annex E, respectively, and to the Plan of Conversion, which
is attached to this proxy statement/prospectus as Annex C to this proxy statement/prospectus.

No Changes to Employee Benefit Plans

Upon effectiveness of the Conversion, all of Helix Minnesota’s employee benefit plans will be continued by Helix
Delaware, and each equity-based award issued and outstanding pursuant to such plans will automatically convert into
an equity-based award with respect to the same number of shares of Helix Delaware, upon the same terms and subject
to the same conditions as set forth in the applicable plan under which the award was granted and in the agreement
reflecting the award. Approval of the Conversion would constitute approval of the assumption of these plans by Helix
Delaware. Assuming the Conversion is approved, Helix Delaware will continue Helix Minnesota’s other employee
benefit arrangements upon the terms and subject to the conditions currently in effect.

Comparison of Shareholder Rights Before and After the Conversion

The conversion will result in certain changes to the rights of Helix’s shareholders because of differences between
Minnesota law and Delaware law and differences between Helix’s governing documents before and after the
Conversion. The most significant provisions of Minnesota law and Delaware law are summarized in the section titled
“Comparison of Stockholders’ Rights,”” along with the differences between the rights of Helix’s shareholders
immediately before and immediately after the Conversion.

Material U.S. Federal Income Tax Consequences of the Conversion

The following discussion summarizes the material U.S. federal income tax consequences of the Conversion to
holders of our common stock. This summary is not a comprehensive description of all of the U.S. federal income tax
consequences of the Conversion that may be relevant to holders, including holders that are subject to special tax rules.
We urge you to consult your own tax advisor regarding your particular circumstances and the U.S. federal
income and non-income tax consequences to you of the Conversion, as well as any tax consequences arising
under the laws of any state, local, foreign or other tax jurisdiction.

The conversion provided for in the Plan of Conversion is intended to be treated as a “‘reorganization” under
Section 368(a) of the U.S. Internal Revenue Code. Assuming the Conversion qualifies as a “reorganization’ within the
meaning of Section 368(a) of the U.S. Internal Revenue Code, and subject to the qualifications and assumptions
described in this proxy statement/prospectus: (a) holders of Helix Minnesota common stock will not recognize any gain
or loss as a result of the consummation of the Conversion, (b) the aggregate tax basis of shares of Helix Delaware
common stock held by a holder immediately following consummation of the Conversion will be equal to the aggregate
tax basis of the shares of Helix Minnesota common stock held by a holder immediately before consummation of the
Conversion, and (c¢) the holding period for the shares of Helix Delaware common stock held by a holder following the
Conversion will include the holding period of Helix Minnesota common stock converted therefor. The Conversion is
not intended to be deemed (a) a change of control or similar transaction or (b) a reorganization for any other purpose
other than under Section 368(a) of the U.S. Internal Revenue Code.

Accounting Consequences Associated with the Conversion

We expect that the Conversion, and the establishment of a par value for the Converted Helix Common Stock, will
not have a material impact on Helix from an accounting perspective because there is no change in the entity as a result
of the Conversion. However, because Hornbeck will be the accounting acquiror in the mergers, the historical financial
statements of Hornbeck will become the historical financial statements of Helix Delaware reported to the SEC in Helix
Delaware’s periodic reports filed with the SEC for all periods ending after the consummation of the mergers.

Effect of Vote for the Plan of Conversion Proposal

A vote in favor of this proposal is a vote in favor of the Conversion and the Plan of Conversion, which will
authorize us to file the Minnesota Articles of Conversion, the Delaware Certificate of Conversion and the Delaware
Certificate of Incorporation, and adopt the Delaware Bylaws. If this proposal is approved by the Helix shareholders, it
will be implemented only if the other required merger proposals are also approved at the special meeting, all other
conditions to consummation of the mergers have been satisfied or waived and the mergers are to be completed
immediately after the Conversion.
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Effect of Not Obtaining Required Vote for Approval of the Plan of Conversion Proposal

Pursuant to the merger agreement, approval of this proposal by Helix shareholders is a condition to the
consummation of the mergers. If we fail to obtain the requisite vote of shareholders for approval of this proposal, the
Conversion will not occur, the mergers will not be consummated and Helix will continue to be incorporated in
Minnesota and governed by Minnesota Law, the Minnesota Articles of Incorporation and the Minnesota Bylaws.

Required Vote

This proposal requires an affirmative vote of the holders of a majority of our outstanding common stock.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE PLAN OF CONVERSION PROPOSAL.
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THE JONES ACT PROVISIONS PROPOSAL

In conjunction with its review and approval of the plan of conversion proposal, the Helix Board has approved and
recommends that the Helix shareholders approve a proposal to include in the Delaware Certificate of Incorporation
provisions that will provide, among other things, (i) that all non-U.S. citizens (as defined under the Jones Act) in the
aggregate may not own more than 21% of Helix Delaware issued and outstanding common stock (or any other class or
series of capital stock), with certain limited grandfathered circumstances allowing up to 24% of the outstanding shares
of Converted Helix Common Stock to be owned by non-U.S. citizens on and after the effective date of the Delaware
Certificate of Incorporation, (ii) that any individual non-U.S. citizen may not own more than 4.9% of Helix Delaware
issued and outstanding common stock (or any other class or series of capital stock), and (iii) for possible required
divestiture by non-U.S. citizen stockholders in excess of such limits (the “Jones Act Provisions™).

The description of the Jones Act Provisions is not intended to be complete and is qualified in its entirety by
reference to the full text of the Jones Act Provisions which is included as Article XV in the Delaware Certificate of
Incorporation, a copy of which is attached as Exhibit A to the Plan of Conversion, which is attached to this proxy
statement/prospectus as Annex C.

Reasons for the Jones Act Provisions

Following the completion of the mergers, substantial portions of the combined company’s operations will be
conducted in the U.S. coastwise trade, and thus, will be subject to the provisions of the Jones Act. The Jones Act
requires, among other things, that at least 75% of the company’s interest and voting power must be owned and
controlled at all times by “U.S. citizens” (as defined under the Jones Act) in order for the combined company to own
and operate vessels in the U.S. coastwise trade.

A “U.S. citizen” for purposes of the Jones Act includes the following:

e  If the stockholder is an individual, the stockholder is deemed a citizen of the United States (for Jones Act
purposes) if the stockholder is native-born, naturalized, or a derivative citizen of the United States, or
otherwise qualifies as a United States citizen.

e  Ifthe stockholder is a partnership, limited liability company that is member-managed or limited partnership,
the entity is deemed a citizen of the United States (for Jones Act purposes) if the stockholder: (a) is organized
under the laws of the United States or a state, (b) each general partner or member is a citizen of the United
States and (c) if not less than 75.0% of the interest and voting power of the partnership, limited liability
company or limited partnership is ultimately held by citizens of the United States free of any voting trust,
fiduciary arrangement or other agreement, arrangement or understanding whereby non-citizens may directly
or indirectly assert control.

e Ifthe stockholder is a corporation or a limited liability company that is manager-managed, the stockholder is
deemed a citizen of the United States (for Jones Act purposes) if: (a) the stockholder is organized or formed
under the laws of the United States or a State, (b) each of its president or other chief executive and the
chairman of its board of directors or managers is a citizen of the United States, (c) no more than a minority of
the number of its directors or managers necessary to constitute a quorum for the transaction of business by the
stockholder are non-citizens of the United States and (d) not less than 75.0% of the shares or interests
(beneficially and of record) of each class or series of shares or interests are owned by citizens of the United
States, and free of any voting trust, fiduciary arrangement or other agreement, arrangement or understanding
whereby non-citizens may directly or indirectly assert control.

e Where the stockholder is an entity (and not an individual), the requirement that at least 75.0% of the interests
and voting power be owned and controlled by U.S. citizens extends up through the various tiers to all levels
of direct and indirect ownership in the entity. Accordingly, each entity in the chain of ownership, at each tier
of ownership, of the underlying entity must meet the definition of citizen of the United States (for Jones Act
purposes) applicable to such entity.

The combined company will be responsible for monitoring the ownership of its equity securities and subsidiaries
to ensure compliance with the citizenship requirements of the Jones Act. If the combined company does not comply
with such requirements, it would be prohibited from operating its U.S.-flagged vessels in the U.S. coastwise trade and
may incur severe penalties, such as fines and/or forfeiture of such vessels and/or permanent loss of U.S. coastwise
trading privileges for such vessels. Such loss could have a material adverse effect on our results of operations. While we
take, and will continue to take, steps to prevent foreign ownership from exceeding 25%, we do not control trading in our
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stock and cannot control non-compliance by a foreign purchaser of our stock resulting in our exceeding the foreign
citizenship ownership limitations except for the safeguards contained in the Jones Act Provisions described below.

Because of the risk associated with the non-compliance with the Jones Act, the Jones Act Provisions are intended
to provide certain safeguards to assist the combined company with maintaining its status as a U.S. citizen in compliance
with the Jones Act. These Jones Act Provisions provide that any transfer (including Helix Delaware’s original issuance)
is void ab initio and ineffective to the extent that such transfer would result in ownership by (a) all non-U.S. citizens in
the aggregate exceeding 21% of Helix Delaware issued and outstanding common stock (or any other class or series of
capital stock), with certain limited grandfathered circumstances allowing up to 24% of the outstanding shares of
Converted Helix Common Stock to be owned by non-U.S. citizens on and after the effective date of the Delaware
Certificate of Incorporation, and (b) any individual non-U.S. citizen exceeding 4.9% of Helix Delaware issued and
outstanding common stock (or any other class or series of capital stock). The Jones Act Provisions will authorize the
Helix Board to establish with respect to any class or series of capital stock of Helix Delaware certain rules, policies and
procedures, including procedures with respect to transfer of shares. These actions may include redeeming any share of
Converted Helix Common Stock that caused the ownership by non-U.S. citizens to exceed the applicable permitted
limit. In the event the Helix Board authorizes such a redemption, Helix Delaware would instruct its transfer agent to
issue one Jones Act Warrant, or in certain situations, cash or interest bearing promissory notes, in respect of shares of
common stock that caused ownership by non-U.S. citizens to exceed the applicable permitted limit, and such holder(s)’
interests in those shares will be terminated. Any purported issuance or transfer of shares of Converted Helix Common
Stock in violation of these ownership provisions will be ineffective to issue or transfer the common stock or any voting,
dividend or other rights associated with them.

Although the combined company’s Jones Act trading privileges will be conditioned upon foreign ownership of its
common stock never exceeding 25%, the Jones Act Provisions provide that all non-U.S. citizens in the aggregate may
not own more than 21% of the outstanding shares of Converted Helix Common Stock, with certain limited
grandfathered circumstances allowing up to 24% of the outstanding shares of Converted Helix Common Stock to be
owned by non-U.S. citizens on and after the effective date of Delaware Certificate of Incorporation. The Helix Board
believes these thresholds provide a reasonable margin for the important purpose of maintaining compliance with the
Jones Act given that the company’s stock will continue to be publicly traded.

The Jones Act Provisions further provide that Helix Delaware may require beneficial owners of its common stock
to confirm their citizenship from time to time through written statement or affidavit and could, in the discretion of the
Helix Board, suspend the voting rights of such beneficial owner, pay into an escrow account dividends or other
distributions (upon liquidation or otherwise) with respect to such shares held by such beneficial owner and restrict,
prohibit or void the transfer of such shares and refuse to register such shares of common stock held by such beneficial
owner until confirmation of its citizenship status is received.

The Helix Board believes implementation of the Jones Act Provisions is in the best interests of Helix and will help
ensure that, following the Conversion and the mergers, the combined company will remain a U.S. citizen for Jones Act
purposes eligible to own and operate vessels in the U.S. coastwise trade.

Certain Risks Associated with the Jones Act Provisions

The Jones Act Provisions may adversely impact the marketability of Converted Helix Common Stock, particularly
in markets outside of the United States. Further, if the Helix Board authorizes redemption of common stock that caused
the ownership by non-U.S. citizens to exceed the applicable permitted limit, because a stockholder would not have
control over the timing of such redemption, the stockholder may be subject to redemption at a time when the market
price or timing of the redemption is disadvantageous to such stockholder. Furthermore, under certain circumstances,
this ownership requirement and the related redemption provisions may have the effect of impeding or discouraging a
merger, tender offer or proxy contest by a non-U.S. citizen, even if it were favorable to the interests of some or all of
Helix Delaware’s stockholders.

Effect of the Jones Act Provisions

If this proposal and the other required merger proposals are approved, following the Conversion Effective Time
non-U.S. citizens would not be prohibited from owning shares of Converted Helix Common Stock, but if non-U.S.
citizens in the aggregate own in excess of 21% of Helix Delaware issued and outstanding common stock (or any other
class or series of capital stock), with certain limited grandfathered circumstances allowing up to 24% of the outstanding
shares of Converted Helix Common Stock to be owned by non-U.S. citizens on and after the effective date of the
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Delaware Certificate of Incorporation, Helix Delaware would be permitted to redeem shares it determines to be in
excess of the applicable permitted limit. Additionally, similar limitations and redemption rights will apply to individual
non-U.S. citizens owning in excess of 4.9% of Helix Delaware issued and outstanding common stock (or any other class
or series of capital stock).

Effect of Vote for the Jones Act Provisions Proposal

A vote in favor of this proposal is a vote in favor of the Jones Act Provisions, which will authorize us to adopt the
Jones Act Provisions in the Delaware Certificate of Incorporation, assuming that the required merger proposals are
approved by the Helix shareholders. If this proposal is approved by the Helix shareholders, it will be implemented only
if the other required merger proposals are also approved at the special meeting, all other conditions to consummation of
the mergers have been satisfied or waived and the Conversion is to be effected immediately prior to the consummation
of the mergers.

Effect of Not Obtaining Required Vote for the Jones Act Provisions Proposal

Pursuant to the merger agreement, approval of this proposal by Helix shareholders is a condition to the
consummation of the mergers. If we fail to obtain the requisite vote of shareholders for approval of this proposal, the
Conversion will not occur, the mergers will not be consummated and Helix will continue to be incorporated in
Minnesota and governed by Minnesota Law, the Minnesota Articles of Incorporation and the Minnesota Bylaws.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of the outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE JONES ACT PROVISIONS PROPOSAL.
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THE D&O CITIZENSHIP MATTERS PROPOSAL

In conjunction with its review and approval of the plan of conversion proposal, the Helix Board has approved and
recommends that the Helix shareholders approve a proposal to include in the Delaware Certificate of Incorporation
provisions that will (i) provide that all of the executive officers of the Helix Delaware must be U.S. citizens for purposes
of the Jones Act, and (ii) require Helix Delaware to take all necessary action to cause in all events the Helix Board to be
in compliance with the Jones Act, including requiring (A) the Chairperson of the Helix Board and the Lead Independent
Director, if any, to be U.S. citizen for purposes of the Jones Act and (B) that no more than a minority of the number of
directors necessary to constitute a quorum of the Helix Board (in order for Helix Delaware to continue as a U.S. citizen
for Jones Act purposes) (or any committee thereof) shall be non-U.S. citizens for Jones Act purposes (the “D&O
Citizenship Provision™).

The description of the D&O Citizenship Provision is not intended to be complete and is qualified in its entirety by
reference to the full text of the D&O Citizenship Provision which is included as Section 6.7 in the Delaware Certificate
of Incorporation, a copy of which is attached to this proxy statement/prospectus as Annex D.

Reasons for the D&O Citizenship Provision

For a corporation to be deemed a U.S. citizen for purposes of the Jones Act, it must be incorporated under the laws
of the United States or of a U.S. state, the chief executive officer must be a U.S. citizen, the Chairperson of the Helix
Board must be a U.S. citizen and no more directors may be non-U.S. citizens than a minority of the number necessary
to constitute a quorum. If the combined company does not comply with such requirements and is deemed not to be a
U.S. citizen for Jones Act purposes, it would be prohibited from operating U.S.-flagged vessels in the U.S. coastwise
trade and may incur severe penalties, such as fines and/or forfeiture of such vessels and/or permanent loss of U.S.
coastwise trading privileges for such vessels.

We believe that the D&O Citizenship Provision is in the best interests of Helix and will help ensure that, following
the Conversion and the mergers, the combined company will remain a U.S. citizen for Jones Act purposes eligible to
own and operate vessels in the U.S. coastwise trade.

Certain Risks Associated with the D&O Citizenship Provision

Notwithstanding our belief as to the benefits to our shareholders of the D&O Citizenship Provision, it will have the
effect of limiting the pool of candidates eligible to serve as directors or officers of Helix.

Effect of the D&O Citizenship Provision

If this proposal and the other required merger proposals are approved, following the Conversion Effective Time all
of our executive officers, the Chairperson of the Helix Board and a majority of our directors (and members of the
committees of the Helix Board) will be required to be U.S. citizens for Jones Act purposes.

Although we could adopt the D&O Citizenship Provision in the Delaware Bylaws without obtaining separate
shareholder approval for the provision, we determined to include the provision in the Delaware Certificate of
Incorporation and that it would be in the best interests of Helix and our shareholders, and consistent with our
commitment to strong corporate governance practices, for our shareholders to have the opportunity to consider and act
upon the D&O Citizenship Provision.

Effect of Vote for the D&O Citizenship Matters Proposal

A vote in favor of this proposal is a vote in favor of the D&O Citizenship Provision, which will authorize us to
adopt the D&O Citizenship Provision in the Delaware Certificate of Incorporation, assuming that the required merger
proposals are approved by our sharcholders. If this proposal is approved by the Helix shareholders, it will be
implemented only if the other required merger proposals are also approved at the special meeting, all other conditions
to consummation of the mergers have been satisfied or waived and the Conversion is to be effected immediately prior
to the consummation of the mergers.

Effect of Not Obtaining Required Vote for Approval of the D&O Citizenship Matters Proposal

Pursuant to the merger agreement, approval of this proposal by Helix shareholders is a condition to the
consummation of the mergers. If we fail to obtain the requisite vote of shareholders for approval of this proposal, the
Conversion will not occur, the mergers will not be consummated and Helix will continue to be incorporated in
Minnesota and governed by Minnesota Law, the Minnesota Articles of Incorporation and the Minnesota Bylaws.
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Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of the outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE D&O CITIZENSHIP MATTERS PROPOSAL.
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THE EXCLUSIVE FORUM PROPOSAL

In conjunction with its review and approval of the plan of conversion proposal, the Helix Board has approved and
recommends that the Helix shareholders approve the adoption of an exclusive forum provision in the Delaware
Certificate of Incorporation which would specify that, unless Helix Delaware consents in writing to the selection of an
alternative forum, the Court of Chancery of the State of Delaware will, to the fullest extent permitted by applicable law,
be the sole and exclusive forum for (i) any derivative action or proceeding brought on Helix Delaware’s behalf, (ii) any
action asserting a claim of breach of a fiduciary duty owed by any of Helix Delaware’s directors, advisory directors,
board observers, officers or employees to Helix Delaware or its stockholders, (iii) any action asserting a claim against
Helix Delaware, its directors, advisory directors, board observers, officers or employees arising pursuant to any
provision of the DGCL, the Delaware Certificate of Incorporation or the Delaware Bylaws, (iv) any action asserting a
claim against Helix Delaware, its directors, advisory directors, board observers, officers or employees that is governed
by the internal affairs doctrine or (v) any action asserting an “internal corporate claim,” as that term is defined in
Section 115 of the DGCL, except for, as to each of clauses (i) through (iv) above, any claim as to which the Court of
Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court of Chancery (and the
indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten days following
such determination), which is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery,
or for which the Court of Chancery does not have subject matter jurisdiction, in which case a federal district court of the
United States of America located in the State of Delaware will be the exclusive forum (the “Exclusive Forum
Provision™).

The description of the Exclusive Forum Provision is not intended to be complete and is qualified in its entirety by
reference to the full text of the Exclusive Forum Provision which is included as Article XIV in the Delaware Certificate
of Incorporation, a copy of which is attached to this proxy statement/prospectus as Annex D.

Reasons for the Exclusive Forum Provision

Adopting Delaware as the exclusive forum for certain litigation is intended to assist Helix Delaware in avoiding
multiple lawsuits in multiple jurisdictions regarding the same matter. The ability to require such claims to be brought in
a single forum will help to assure consistent consideration of the issues and should promote efficiency and cost-savings
in the resolutions of such claims. Providing for such exclusive forum would promote judicial fairness and avoid
conflicting results, as well as make Helix Delaware’s defense of applicable claims less disruptive and more
economically feasible, principally by avoiding duplicative discovery.

We believe that the Exclusive Forum Provision is in the best interests of Helix Delaware and will help maximize
stockholder value by allowing us to be able to draw upon Delaware’s well-established principles of corporate
governance in making business and legal decisions. The Delaware legislature is sensitive to issues of corporate law and
responsive to developments in modern corporate law. Delaware’s specialized Chancery Court deals almost exclusively
with corporate law and has streamlined procedures and processes to provide relatively quick decisions. In addition, the
Delaware Supreme Court, the only Delaware appeals court, is highly regarded. These courts have considerable
expertise in dealing with corporate issues and have developed a substantial and influential body of corporate case law.
Further, we believe that Helix Delaware and its stockholders will benefit from the responsiveness of the Delaware
courts. Therefore, the prominence, predictability and proactivity of the Delaware courts provide a reliable forum where
our governance decisions can be based and litigated.

Certain Risks Associated with the Exclusive Forum Provision

Notwithstanding our belief as to the benefits to our shareholders of the Exclusive Forum Provision, there can be no
assurance that the Exclusive Forum Provision will result in the benefits discussed in this proxy statement/prospectus,
including the benefits of avoiding potentially duplicative and costly litigation matters or the greater expertise of the
designated courts.

The Exclusive Forum Provision may impose additional costs and burdens on stockholders who wish to bring
claims against Helix Delaware or its directors, officers or other employees, which may discourage stockholders from
bringing such claims or limit their ability to bring a claim in a judicial forum that they find favorable.

Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any duty or
liability created by the Exchange Act or the rules and regulations thereunder, and Section 22 of the Securities Act creates
concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability created by the
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Securities Act or the rules and regulations thereunder. There is uncertainty as to whether a court would enforce the
Exclusive Forum Provision with respect to such claims, and in any event, Helix Delaware’s stockholders would not be
deemed to have waived Helix’s compliance with federal securities laws and the rules and regulations thereunder. If a
court were to find the Exclusive Forum Provision to be inapplicable or unenforceable with respect to such claims or any
other action, Helix Delaware may incur additional costs associated with resolving such action in other jurisdictions or
resolving lawsuits involving similar claims in multiple jurisdictions, all of which could harm its business, results of
operations and financial condition.

Effect of the Exclusive Forum Provision

If the required merger proposals and this proposal are approved by our shareholders, the Exclusive Forum
Provision will effect a change in the legal forum for certain claims, as discussed above, and will become effective upon
the Conversion Effective Time.

Although we could adopt the Exclusive Forum Provision in the Delaware Bylaws without obtaining separate
shareholder approval for the provision, we determined to include the provision in the Delaware Certificate of
Incorporation and that it would be in the best interests of Helix and our shareholders, and consistent with our
commitment to strong corporate governance practices, for our shareholders to have the opportunity to consider and act
upon the Exclusive Forum Provision.

Effect of Vote for the Exclusive Forum Provision

Avote in favor of this proposal is a vote in favor of the Exclusive Forum Provision, which will authorize us to adopt
the Exclusive Forum Provision in the Delaware Certificate of Incorporation, assuming that the required merger
proposals are approved by our sharcholders. If this proposal is approved by the Helix shareholders, it will be
implemented only if the required merger proposals are also approved at the special meeting, all other conditions to
consummation of the mergers have been satisfied or waived and the Conversion is to be effected immediately prior to
the consummation of the mergers.

Effect of Not Obtaining Required Vote for Approval of the Exclusive Forum Provision

Assuming that the required merger proposals are approved by our shareholders, if we fail to obtain the requisite
vote of shareholders for approval of this proposal, the Exclusive Forum Provision will not be included in the Delaware
Certificate of Incorporation.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of our outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE EXCLUSIVE FORUM PROPOSAL.
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THE OFFICER EXCULPATION PROPOSAL

In conjunction with its review and approval of the plan of conversion proposal, the Helix Board has approved and
recommends that the Helix shareholders approve a proposal to include in the Delaware Certificate of Incorporation
provisions that expand exculpation to certain officers of Helix in specific circumstances, to the extent permitted by
Delaware law (the “Officer Exculpation Provision™).

The description of the Officer Exculpation Provision is not intended to be complete and is qualified in its entirety
by reference to Section 102(b)(7) of the DGCL and the full text of the Officer Exculpation Provision, which is included
in Article VII in the Delaware Certificate of Incorporation, a copy which is attached to this proxy statement/prospectus
as Annex D.

Background

Until recently, the DGCL limited exculpation to directors alone. However, legislation enacted in the State of
Delaware in 2022 permits Delaware corporations to include a provision in their certificates of incorporation to
exculpate certain officers, in addition to their directors, for personal liability for breach of the duty of care in certain
actions.

As amended, Section 102(b)(7) of the DGCL only permits exculpation for direct claims brought by stockholders
for breach of an officer’s fiduciary duty of care, including class actions, and accordingly would not eliminate officers’
monetary liability for breach of fiduciary duty claims brought by the corporation itself or for derivative claims brought
by stockholders in the name of the corporation. The Officer Exculpation Provision would not limit the liability of
officers for any breach of the duty of loyalty to Helix Delaware or its stockholders, any acts or omissions not in good
faith or which involve intentional misconduct or a knowing violation of the law, and any transaction from which the
officer derived an improper personal benefit. The Officer Exculpation Provision is similar to the limitations of liability
currently afforded to our directors, under Helix’s Minnesota Articles of Incorporation. The rationale for limiting the
scope of our officers’ liability, as further described below, is to strike a balance between stockholders’ interest in
accountability and their interest in Helix being able to attract and retain quality officers to work on its behalf.

Reasons for the Officer Exculpation Provision

As part of the Helix Board’s ongoing evaluation of the corporate governance structures and practices of Helix, we
considered the benefits and detriments of eliminating personal liability of certain of our officers under certain
circumstances. We believe that stockholders and Helix will benefit from the inclusion of the Officer Exculpation
Provision and have included a summary below of the principal factors the Helix Board considered in electing to pursue
the Officer Exculpation Provision.

Enhanced Ability to Attract and Retain Officers

Adopting the Officer Exculpation Provision would enable our officers to exercise their business judgment in
furtherance of our stockholders’ interests without the potential distraction of risking personal liability. An officer’s role
often requires them to make decisions on crucial matters and in response to time-sensitive opportunities and challenges,
which can create substantial risk of investigations, claims, actions, suits, or proceedings seeking to impose liability
based on hindsight, especially in the current litigious environment and regardless of merit. Further, enhancing our
ability to retain and attract experienced officers is in the best interests of Helix and we should seek to assure such persons
that exculpation under certain circumstances is available. We believe that failing to adopt the Officer Exculpation
Provision could impact our recruitment and retention of exceptional officer candidates who conclude that the potential
exposure to liabilities, costs of defense, and other risks of proceedings exceeds the benefits of serving as an officer of
Helix.

Addressing Rising Litigation and Insurance Costs for Stockholders

Prior to the amendment of Section 102(b)(7) of the DGCL, Delaware law permitted Delaware corporations to
exculpate directors from personal liability for monetary damages associated with breaches of the duty of care, but that
protection did not extend to a Delaware corporation’s officers. Consequently, stockholder plaintiffs have employed the
tactic of bringing certain claims that would otherwise be exculpated if brought against directors against individual
officers to avoid dismissal of such claims. The amendment to Section 102(b)(7) of the DGCL was adopted to address
inconsistent treatment between officers and directors and address rising litigation and insurance costs for stockholders.
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Accordingly, the Officer Exculpation Provision will align the protections available to our directors with those available
to our officers. Further, the Officer Exculpation Provision will not negatively impact stockholder rights, considering the
narrow class and type of claims for which officers’ liability would be exculpated. In addition, we are not proposing the
Exculpation Provision in anticipation of any specific litigation confronting Helix, the Exculpation Provision is being
proposed on a prospective basis to help mitigate potential future harm to Helix Delaware and its stockholders.

Accordingly, the benefits we believe would accrue to Helix Delaware and its stockholders in the form of an
enhanced ability to attract and retain talented officers and addressing rising litigation and insurance costs for
stockholders, the Helix Board recommends that our shareholders approve the Officer Exculpation Provision as
described herein.

Effect of the Officer Exculpation Provision

If the required merger proposals and this proposal are approved by our shareholders, the Officer Exculpation
Provision will affect a change in the liability of Helix’s officers consistent with the protections currently afforded to our
directors and become effective upon the Conversion Effective Time.

The Officer Exculpation Provision will not be retroactive to any act or omission occurring prior to its effective
date. Further, the exculpation would only apply to certain officers, namely a person who (during the course of conduct
alleged to be wrongful) (i) is or was president, chief executive officer, chief operating officer, chief financial officer,
chieflegal officer, controller, treasurer or chief accounting officer; (ii) is or was identified in Helix’s public filings with
the Securities and Exchange Commission as one of the most highly compensated executive officers of Helix; or (iii) has,
by written agreement with Helix, consented to be identified as an officer for purposes of accepting service of process.

Effect of Vote for the Officer Exculpation Provision

A vote in favor of this proposal is a vote in favor of the Officer Exculpation Provision, which will authorize us to
adopt the Officer Exculpation Provision in the Delaware Certificate of Incorporation, assuming that the required merger
proposals are approved by our sharcholders. If this proposal is approved by the Helix shareholders, it will be
implemented only if the required merger proposals are also approved at the special meeting, all other conditions to
consummation of the mergers have been satisfied or waived and the Conversion is to be effected immediately prior to
the consummation of the mergers.

Effect of Not Obtaining Required Vote for Approval of the Officer Exculpation Provision

Assuming that the required merger proposals are approved by our shareholders, if we fail to obtain the requisite
vote of shareholders for approval of this proposal, the Officer Exculpation Provision will not be included in the
Delaware Certificate of Incorporation.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of our outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE OFFICER EXCULPATION PROPOSAL.
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THE REMOVAL OF SUPERMAJORITY APPROVAL REQUIREMENT PROPOSAL

In conjunction with its review and approval of the plan of conversion proposal, the Helix Board has approved and
recommends that the Helix shareholders approve a proposal to exclude from the Delaware Certificate of Incorporation
the provisions currently included in the Minnesota Articles of Incorporation which require the affirmative vote of the
holders of at least eighty percent (80%) in voting power of all the then outstanding shares of stock of Helix entitled to
vote thereon, voting together as a single class, to amend, alter, repeal or rescind, in whole or in part, or to adopt any
provision inconsistent with the provisions of Helix’s organizational documents relating to: (i) the taking of less than
unanimous stockholder action without a meeting; (ii) the right of stockholders to call a special meeting; (iii) the number,
election and term of Helix’s directors; (iv) the procedures for the removal of directors or filling vacancies on the Helix
Board; and (v) fixing a quorum for meetings of stockholders (such provisions, collectively, the “80% Supermajority
Approval Provisions” and, such required vote, the “80% Supermajority Approval Requirement”).

The 80% Supermajority Approval Requirement is included as Section 12.3 in the Delaware Certificate of
Incorporation. The description of such requirement and the other amendment provisions in the Delaware Certificate of
Incorporation and Delaware Bylaws is not intended to be complete and is qualified in its entirety by reference to the full
texts of the Delaware Certificate of Incorporation and Delaware Bylaws, copies of which are attached to this proxy
statement/prospectus as Annex D and Annex E, respectively, and to the Plan of Conversion, which is attached to this
proxy statement/prospectus as Annex C.

Reasons for Eliminating the 80% Supermajority Approval Requirement

The Helix Board believes that eliminating the requirement for least an 80% supermajority vote to amend, alter,
repeal or rescind any of the 80% Supermajority Approval Provisions is in the best interests of shareholders. The Helix
Board believes Supermajority approval requirements to amend certain provisions of Helix’s organizational documents
provide important anti-takeover protection for Helix and encourage shareholders to reach a broader consensus on
important governance decisions. However, the Helix Board recognizes that an 80% approval threshold necessitates a
significant degree of shareholder consensus that can inadvertently hinder shareholders’ ability to affect company
matters.

After careful consideration, the Helix Board has determined that a sixty six and two-thirds percent (66 2/3%)
supermajority amendment approval standard represents an ideal balance of protecting Helix from unsolicited, hostile
take-over attempts on the one hand, and increasing our shareholders’ ability to effectively participate in corporate
governance matters, on the other hand. Accordingly, the Delaware Certificate of Incorporation will include provisions
requiring the affirmative vote of the holders of at least 66 2/3% in voting power of all the then-outstanding shares of
stock of Helix Delaware entitled to vote thereon, voting together as a single class, to amend certain Articles of the
Delaware Certificate of Incorporation or to amend any provision of the Delaware Bylaws or adopt any provision
inconsistent therewith, including the 80% Supermajority Approval Provisions.

If this proposal is not approved, the 80% Supermajority Approval Requirement will be included in the Delaware
Certificate of Incorporation and will override the 66 2/3% threshold with respect to all 80% Supermajority Approval
Provisions. If this proposal is approved, the 66 2/3% threshold will apply for any future amendments to such provisions.
After giving careful consideration to this matter, the Helix Board determined that the benefits of eliminating the 80%
Supermajority Approval Requirement outweighed any benefits from retaining such requirement and will increase the
Helix Board’s accountability to shareholders and shareholder access to corporate governance matters, while the 66
2/3% threshold for amendments in the Delaware Certificate of Incorporation will adequately maintain the important
protective effects of supermajority amendment approval standards.

Effect of Eliminating the 80% Supermajority Approval Requirement

If the required merger proposals and this proposal are approved by our shareholders, the 80% Supermajority
Approval Requirement will not be included in the Delaware Certificate of Incorporation and the affirmative vote of the
holders of at least 66 2/3% in voting power of all the then-outstanding shares of stock of Helix Delaware entitled to vote
thereon, voting together as a single class, will be required to amend, alter, repeal or rescind the 80% Supermajority
Threshold Provisions, or to adopt provisions of the Delaware Certificate of Incorporation or Delaware Bylaws
inconsistent therewith.

Effect of Vote for the Removal of the Supermajority Approval Requirement Proposal

A vote in favor of this proposal is a vote in favor of eliminating the 80% Supermajority Approval Requirement,
which will authorize us to exclude the 80% Supermajority Approval Requirement from the Delaware Certificate of
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Incorporation, assuming that the required merger proposals are approved by our shareholders. If this proposal is
approved by the Helix shareholders, it will be implemented only if the required merger proposals are also approved at
the special meeting, all other conditions to consummation of the mergers have been satisfied or waived and the
Conversion is to be effected immediately prior to the consummation of the mergers.

Effect of Not Obtaining Required Vote for the Removal of the Supermajority Approval Requirement Proposal

Assuming that the required merger proposals are approved by our sharcholders, if we fail to obtain the requisite
vote of sharecholders for approval of this proposal, the 80% Supermajority Approval Requirement will be included in the
Delaware Certificate of Incorporation.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing at least
eighty percent (80%) of the outstanding shares of Helix common stock entitled to vote on such proposal. If this
proposal is approved by our shareholders, it will be implemented only if the required merger proposals are also
approved and the Conversion is effected immediately prior to the consummation of the mergers. Accordingly, even if
this proposal is approved by our shareholders, it will not be implemented unless the required merger proposals are also
approved at the special meeting, all other conditions to consummation of the mergers have been satisfied or waived and
the Conversion is to be effected immediately prior to the consummation of the mergers.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE REMOVAL OF THE SUPERMAJORITY APPROVAL REQUIREMENT PROPOSAL.
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THE CORPORATE OPPORTUNITIES PROPOSAL

In conjunction with its review and approval of the plan of conversion proposal, the Helix Board has approved and
recommends that the Helix shareholders approve a proposal to include in the Delaware Certificate of Incorporation
provisions which, among other things, provide that (i) the Investors, each of the Investor Directors, and any member of
the Investor Group, and any one or more of the respective managers, directors, principals, officers, employees and other
representatives of each such person or their respective affiliates (as defined in the Delaware Certificate of
Incorporation) (the foregoing persons being referred to, collectively, as “Identified Persons’) will have no duty to
refrain from engaging directly or indirectly in the same or similar business activities or lines of business as Helix or its
affiliates (any such activity or line of business, an “Opportunity’’) or otherwise competing with Helix and its affiliates,
and (ii) no Identified Person shall be obligated to offer or refer to Helix or any of its affiliates any Opportunity, except
for any Identified Person that is a director of Helix who shall have an obligation to offer or refer to Helix an Opportunity
if such Opportunity is expressly first presented in writing to such Identified Person’s capacity as a director of Helix or
ifknowledge of such Opportunity is first acquired by such Identified Person solely as a result of such Identified Person’s
position as a director of Helix (the “Corporate Opportunities Provisions™).

The description of the Corporate Opportunities Provisions is not intended to be complete and is qualified in its
entirety by reference to the full text of the Corporate Opportunities Provisions which is included as Article IX in the
Delaware Certificate of Incorporation, a copy of which is attached to this proxy statement/prospectus as Annex D.

Reasons for the Corporate Opportunities Provisions

The Helix Board believes that these provisions are appropriate because as a result of multiple business affiliations,
Investor Directors may have similar legal obligations relating to presenting business opportunities and, given their
involvement with a wide range of companies, the Identified Persons should not be restricted from investing in, leading
and operating other businesses. Additionally, the Helix Board believes the Corporate Opportunities Provisions are
appropriately tailored to exclude certain Opportunities that may become known to Investor Directors as a result of their
positions as directors of Helix.

Effect of the Corporate Opportunities Provisions

If the required merger proposals and this proposal are approved by our shareholders, the Corporate Opportunities
Provisions will waive the corporate opportunities doctrine with respect to certain directors (subject to certain
exceptions) and certain other parties, as described above, and become effective upon the Conversion Effective Time.

Effect of Vote for the Corporate Opportunities Proposal

A vote in favor of this proposal is a vote in favor of the Corporate Opportunities Provisions, which will authorize
us to adopt the Corporate Opportunities Provisions in the Delaware Certificate of Incorporation, assuming that the
required merger proposals are approved by the Helix sharecholders. If this proposal is approved by the Helix
shareholders, it will be implemented only if the required merger proposals are also approved at the special meeting, all
other conditions to consummation of the mergers have been satisfied or waived and the Conversion is to be effected
immediately prior to the consummation of the mergers.

Effect of Not Obtaining Required Vote for Approval of the Corporate Opportunities Proposal

Assuming that the required merger proposals are approved by our shareholders, if we fail to obtain the requisite
vote of shareholders for approval of this proposal, the Corporate Opportunities Provisions will not be included in the
Delaware Certificate of Incorporation.

Required Vote

This proposal requires the affirmative vote of the holders of shares of Helix common stock representing a majority
of the outstanding shares of Helix common stock entitled to vote on such proposal.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE CORPORATE OPPORTUNITIES PROPOSAL.
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THE NON-BINDING COMPENSATION PROPOSAL

Pursuant to Section 14A of the Exchange Act and Rule 14a-21(c) thereunder, Helix is seeking a non-binding
advisory approval of the compensation payable to Helix’s named executive officers that is based on or otherwise relates
to the mergers as disclosed in the section titled “The Mergers—Interests of Helix's Directors and Olfficers in the
Mergers.” The non-binding compensation proposal gives Helix sharcholders the opportunity to express their views on
the merger-related compensation of Helix’s named executive officers. For more information on the Helix shareholder
vote required for approval of the non-binding compensation proposal, see the section titled “Special Meeting—Vote
Required.”

The Helix Board recommends that the Helix shareholders vote “FOR” the adoption of the following resolution,
on an advisory (non-binding) basis:

“RESOLVED, that Helix shareholders approve, on an advisory (non-binding) basis, the compensation that may be
paid or become payable to Helix’s named executive officers in connection with the mergers, as disclosed pursuant to
Item 402(t) of Regulation S-K under ““The Mergers—Interests of Helix s Directors and Officers in the Mergers™ of the
proxy statement/prospectus (which disclosure includes the compensation table and related narrative named executive
officer compensation disclosures required pursuant to Item 402(t) of Regulation S-K).”

The vote on the advisory non-binding compensation proposal is a vote separate and apart from the vote to approve
the required merger proposals. The approval of the non-binding compensation proposal is not a condition to the
completion of the mergers. Accordingly, Helix shareholders may vote for the approval of the required merger proposals
and against the approval of the non-binding compensation proposal, and vice versa. If the mergers are completed, the
merger-related compensation may be paid to Helix’s named executive officers to the extent payable in accordance with
the terms of the compensation agreements and arrangements even if Helix shareholders vote against the approval of the
advisory vote regarding merger-related compensation.

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE NON-BINDING COMPENSATION PROPOSAL.
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THE ADJOURNMENT PROPOSAL

Helix shareholders may be asked, if necessary, at the special meeting to consider and vote upon a proposal to
adjourn the special meeting to another time and place to permit solicitation of additional proxies if there are not
sufficient votes to approve (i) the share issuance proposal, (ii) the authorized share increase proposal, (iii) the second
merger proposal, (iv) the plan of conversion proposal, (v) the Jones Act provisions proposal and (vi) the D&O
citizenship matters proposal. The approval of the adjournment proposal is not a condition to the completion of the
mergers. For more information on the Helix shareholder vote required for approval of the adjournment proposal, see the
section titled “Special Meeting—Vote Required.”

THE HELIX BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE “FOR”
THE ADJOURNMENT PROPOSAL.
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THE MERGERS

This section of the proxy statement/prospectus describes the material aspects of the proposed mergers. This section
may not contain all of the information that is important to you. You should carefully read this entire proxy
statement/prospectus and the documents incorporated by reference into this proxy statement/prospectus, including the
full text of the merger agreement, a copy of which is attached to this proxy statement/prospectus as Annex A, for a more
complete understanding of the proposed mergers and the transactions related thereto. In addition, important business
and financial information about Helix is included in or incorporated by reference into this proxy statement/prospectus.
Please see “Where You Can Find More Information.”

Background of the Mergers

The terms of the merger agreement are the result of arm’s-length negotiations between representatives of Helix and
Hornbeck. The following is a summary of the events leading up to the signing of the merger agreement and key
meetings, negotiations, discussions and actions taken among Helix, Hornbeck and their respective advisors that
preceded the public announcement of the mergers; it does not purport to catalogue every conversation or interaction
among representatives of Helix, Hornbeck and other parties.

The Helix Board and Helix’s management team regularly review Helix’s operating results, capital structure, future
growth opportunities and competitive position in the offshore energy industry. These reviews have included
consideration by the Helix Board and Helix’s management team and, from time to time, discussions with outside
financial advisors and other industry participants of various potential strategic transactions, including business
combinations, joint ventures, divestitures, acquisitions and other transactions as well as ongoing initiatives aimed at
enhancing stockholder value, strengthening Helix’s financial and liquidity position, increasing its cash flows and
growing its business organically, to prepare for and respond to changing market forces and resulting business risks and
uncertainties in the offshore energy industry.

In addition, the Hornbeck Board and Hornbeck’s management team have regularly reviewed Hornbeck’s operating
results, capital structure, future growth opportunities and competitive position in the marine transportation and services
industry. As Hornbeck is a private company, Hornbeck has regularly reviewed strategic alternatives and alternatively
pursued access to the public markets as a way to strengthen its financial and liquidity position, expand the size and scope
of Hornbeck and its business and provide a path to liquidity for its securityholders. As part of Hornbeck’s consideration
of strategic alternatives and access to the public markets, on June 23, 2023, the Hornbeck Board created a strategic
alternatives committee. Such committee is chaired by Aaron Rosen, director of Hornbeck and Partner, Co-Head of
Opportunistic Credit and Co-Portfolio Manager of Special Opportunities in the Ares Credit Group, and, since May 7,
2024, has been comprised of Mr. Rosen, Todd M. Hornbeck, Chairman, President and Chief Executive Officer of
Hornbeck, James McConeghy, director on the Hornbeck Board and Principal, Opportunistic Credit in the Ares Credit
Group, and Jacob Mercer, director on the Hornbeck Board and Partner, Head of Special Situations and Restructuring at
Whitebox. The strategic alternatives committee was initially formed to manage day-to-day process for and participate
in discussions or negotiations with third parties regarding strategic alternatives and assist the Hornbeck Board in
considering and evaluating strategic alternatives. In July of 2023, the Hornbeck Board expanded the authority of the
strategic alternatives committee to also include assisting in and managing the day-to-day process for an initial public
offering, or IPO.

Beginning in mid-2024, the Helix Board began contemplating various potential strategic transactions and various
members of Helix management and the Helix Board had discussions with potential counterparties. From June to
September 2024, Helix entered into confidentiality and non-disclosure agreements containing customary mutual
non-disclosure and non-use provisions, as well as, in certain cases via amendment, a standstill that included a “don’t
ask, don’t waive” provision, with three different parties, which we refer to as “Company A”, “Company B and
“Company C”.

In August 2024, the Helix Board engaged Kirkland as legal counsel after confirming that there were no conflicts
and Goldman Sachs as its financial advisor, at which time representatives of Goldman Sachs provided a customary
material relationship disclosure letter to the Helix Board. At the direction of the Helix Board, on August 26, 2024,
Goldman Sachs sent a process letter soliciting bids for a potential strategic transaction to various potential
counterparties, including Company A, Company B and Company C.

On August 23, 2024, Helix and Hornbeck executed a confidentiality and nondisclosure agreement in connection
with ongoing discussions, which included customary mutual non-disclosure and non-use provisions as well as a
standstill that included a “don’t ask, don’t waive” provision.
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On August 26, 2024, Goldman Sachs and Kirkland sent to potential counterparties in the process a draft merger
agreement contemplating, among other things, a fixed exchange ratio of consideration for a stock-for-stock merger,
largely reciprocal representations and warranties and interim operating covenants, and other customary terms and
conditions.

Later that month, on August 29, 2024, Owen Kratz, President and Chief Executive Officer of Helix and director on
the Helix Board, met with Mr. Hornbeck to discuss a possible strategic transaction involving Helix and Hornbeck.

In August and September, 2024, Company A diligenced Helix’s forecast model with representatives from
Goldman Sachs, however Company A decided not to deliver a formal indication of interest or valuation range following
its preliminary diligence process.

Also in September of 2024, representatives of Company B informed Helix that Company B declined to pursue
further discussions prior to Company B sharing a formal indication of interest or valuation range as it intended to pursue
a separate significant acquisition and was not in a position to continue conversations with Helix until that transaction
was completed.

On September 24, 2024, Company C sent Helix an indication of interest letter proposing an all-stock transaction
with pro forma ownership in the combined company of 41% for Helix shareholders and 59% for Company C
shareholders, as well as proposed revisions to the draft of the merger agreement.

On October 10, 2024, following additional discussions and diligence between Helix and Company C, Goldman
Sachs, on behalf of Helix, sent to Company C’s financial advisor a response to Company C’s indication of interest and
proposing a revised pro forma ownership in the combined company of 47% for Helix shareholders and 53% for
Company C shareholders.

On October 15,2024, the financial advisor to Company C sent Goldman Sachs a revised indication of interest letter
proposing an all-stock transaction with a revised pro forma ownership in the combined company ranging from
42.5%-43.5% for Helix shareholders and 56.5%-57.5% for Company C shareholders.

On October 23, 2024, Kirkland shared a further revised draft of the merger agreement with Company C’s legal
advisors that contained revised representations and changes to the treatment of equity awards, among other changes.

Later in October of 2024, following a significant decline in the share price of Company C and its effect on relative
trading multiples, representatives of Company C informed members of Helix management that they did not intend to
continue pursuing a transaction.

Discussions with Hornbeck also ceased in late 2024. However, Helix continued to evaluate the possibility of
strategic alternatives with Goldman Sachs.

On December 11, 2024, Goldman Sachs introduced to Mr. Transier a representative of a party referred to herein as
“Company D”.

On January 2, 2025, Mr. Kratz and members of management from Company D met to discuss a potential strategic
transaction.

On January 8, 2025, Helix and a party referred to herein as “Company E” executed a confidentiality and
nondisclosure agreement in connection with ongoing discussions, which included customary non-disclosure and
non-use provisions but, given that such agreement only had unilateral (rather than bi-lateral) non-disclosure and
non-use provisions to protect Company E’s confidential information to be shared with Helix, no standstill provision in
favor of Helix was included.

On January 16,2025, Helix and Company D executed a confidentiality and nondisclosure agreement in connection
with ongoing discussions, which included customary mutual non-disclosure, non-use and standstill provisions.

On February 18, 2025, Helix engaged Heidrick & Struggles International, Inc., an executive search firm, to assist
in its executive succession planning and search for a new chief executive officer.

On March 20, 2025, representatives of Company E circulated a presentation on a potential business combination
between Helix and certain oilfield services businesses owned by Company E.

On April 16, 2025, members of Helix management consisting of Mr. Kratz, Mr. Scotty Sparks, Executive Vice
President and Chief Operating Officer, Mr. Erik Staffeldt, Executive Vice President and Chief Financial Officer,
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Mr. Ken Neikirk, Executive Vice President, General Counsel and Corporate Secretary, Mr. Daniel Stuart,
Vice President, Commercial, and Mr. Brent Arriaga, Vice President Finance and Accounting, and members of
management from Company E, as well as certain of their respective advisors, gave reciprocal management
presentations on their respective businesses.

In May of2025, representatives of Company B discussed with Mr. Kratz regarding potentially restarting a dialogue
regarding a strategic transaction, but Company B decided not to pursue further discussions and no further indication of
interest or valuation range was shared between the parties.

On May 14, 2025, Goldman Sachs presented to the Helix Board regarding the status of past and ongoing
discussions between Helix and Company A, Company B, Company C, Company D and Company E, including potential
next steps if the Helix Board decided to pursue further discussions with each of these respective counterparties to a
potential business combination involving Helix.

On May 18, 2025, Mr. Kratz, on behalf of Helix management and the Helix Board, sent an indication of interest to
Company E for a potential business combination between Helix and certain oilfield services businesses owned by
Company E (the “Company E Carveout Business’’), valuing such business at $2.1 billion and proposing a pro forma
ownership in the combined company of 50.1% for Company E shareholders and 49.9% for Helix shareholders, plus
$1.0 billion in cash for Company E as part of the transaction.

On May 27,2025, Messrs. Kratz, Sparks, Staffeldt, Neikirk and Stuart gave a management presentation overview
of the Helix business, outlook and considerations regarding a potential combination to members of management from
Company D, with certain of their respective advisors in attendance.

On June 10, 2025, Mr. Hornbeck met with John Lovoi, a director of Helix, to discuss a possible business
combination with Helix. Later that month, the Hornbeck Board engaged Piper Sandler & Co. (““Piper”) as its financial
advisor in connection with a possible strategic transaction with Helix. Following Mr. Hornbeck’s meeting with
Mr. Lovoi, Mr. Hornbeck discussed the possibility of a strategic transaction with William Transier, Chairman of the
Helix Board, and subsequently Mr. Kratz also shared presentation materials prepared by Piper. However, Helix did not
pursue a potential strategic transaction with Hornbeck further at that time.

On June 11,2025, representatives of Company D informed Goldman Sachs that it had decided not to pursue further
discussions. No formal indication of interest or valuation range was shared and no agreement or terms were ultimately
established between the parties.

On July 3, 2025, Mr. Transier and Mr. Kratz, on behalf of Helix management and the Helix Board, sent a revised
indication of interest letter to representatives of Company E proposing a pro forma ownership in the combined company
of Helix and the Company E Carveout Business representing 58% for Company E shareholders and 42% for Helix
shareholders, plus $800 million in cash for Company E as part of the transaction.

On July 28, 2025, representatives of Company E sent a revised indication of interest letter to Helix proposing a pro
forma ownership in the combined company between Helix and the Company E Carveout Business of at least 60% for
Company E shareholders, as well as expressing an interest in further diligence given macroeconomic and market
changes.

Between August and September of 2025, representatives of Company E and Messrs. Transier, Kratz, Neikirk,
Staffeldt, Stuart, Sparks and Arriaga, continued discussions, including multiple due diligence sessions, but ultimately
no agreement or terms were established between the parties, driven in large part by carveout complexities and financial
statement preparation requirements. Helix and Company E ceased discussions in September of 2025.

On November 14,2025, Hornbeck filed with the SEC a fourth amendment to its registration statement on Form S-1
in contemplation of an [PO, which was initially publicly filed with the SEC on December 7, 2023.

In December of 2025, Mr. Kratz had various discussions regarding a potential strategic transaction to acquire a
party referred to herein as “Company F”’, but such discussions ultimately did not result in any written or oral acquisition
proposal, indication of interest, or valuation range, and no agreement or terms were established between the parties.

On December 17, 2025, following discussions with the Helix Board, Mr. Kratz informed the Helix Board of his
intention to retire but agreed to continue to serve until the Helix Board appointed a successor.

On January 5, 2026, Mr. Rosen connected with Mr. Transier to discuss a potential strategic transaction between
Helix and Hornbeck.
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On January 9, 2026 and January 19, 2026, the Helix Board discussed the ongoing status and progress of
discussions between Messrs. Rosen and Transier regarding a potential transaction between Helix and Hornbeck, and the
Helix Board indicated its support in continuing to advance those conversations.

From January 9, 2026 through February 6, 2026, Messrs. Rosen and Transier exchanged several communications
regarding a potential transaction between Helix and Hornbeck, including the possible benefits of such a transaction and
potential timeline thereof.

On various occasions in January of 2026, Messrs. Transier and Staffeldt, discussed with representatives of
Goldman Sachs, the financial advisor to Helix in connection with prior strategic alternative discussions, the proposed
business combination with Hornbeck.

On January 13, 2026, Hornbeck filed a fifth amended registration statement on Form S-1 with the SEC.

On January 15, 2026, Mr. Transier met with Mr. Rosen and Mr. McConeghy to discuss a potential strategic
transaction between Helix and Hornbeck.

On January 21, 2026, the Hornbeck Board held a special meeting to receive an update from the strategic
alternatives committee regarding a possible strategic transaction with Helix. At that meeting, the Hornbeck Board
discussed the relative merits of pursuing such a strategic transaction against the alternative of imminently
consummating an IPO. Following deliberation, the Hornbeck Board unanimously agreed that Mr. Rosen and
Mr. Hornbeck and other representatives of Hornbeck should meet with the Helix Board to continue to evaluate a
potential strategic transaction.

Also on January 21, 2026, in preparation for a possible meeting between representatives of Hornbeck and the
Helix Board, Mr. Neikirk sent a draft mutual confidentiality and nondisclosure agreement to Mr. Rosen in his capacity
as a representative of Hornbeck. The draft agreement included customary mutual non-disclosure and non-use
provisions, as well as a standstill that included a “don’t ask, don’t waive” provision.

Also on January 21, 2026, Mr. Neikirk contacted Kirkland, legal counsel to Helix in connection with its strategic
alternatives review and counsel to Hornbeck in respect of its IPO and other strategic alternatives, to discuss the
proposed business combination with Hornbeck. Kirkland advised that they were already engaged as legal counsel to
Hornbeck. As such, Kirkland advised that representation of Helix in connection with a strategic transaction involving
Hornbeck may constitute a conflict of interest.

On February 2, 2026, following communication with the Helix Board, Helix agreed to waive any conflict that may
exist in respect of Kirkland’s representation of Hornbeck in connection with the potential strategic transaction between
Helix and Hornbeck (other than with respect to any litigation, mediation or other legal proceeding or dispute among
Helix, Hornbeck or their respective directors, officers, employees or representatives arising out of the potential strategic
transaction between Helix and Hornbeck). As a condition to the waiver, Kirkland agreed that no attorney or paralegal
representing Hornbeck would have access to any of Helix’s privileged or confidential information in possession of
Kirkland and that Kirkland would not use or disclose Helix’s privileged or confidential information for the benefit of
Hornbeck or any other person to the detriment of Helix. In addition, Kirkland agreed that except with Helix’s prior
written consent, no Kirkland attorney or paralegal who had previously represented Helix would work with Hornbeck on
the potential strategic transaction with Helix. Kirkland also agreed that it would not represent Hornbeck or Helix in any
legal proceeding or dispute between Helix and Hornbeck or their respective directors, officers, employees or
representatives commenced with respect to the potential strategic transaction between Helix and Hornbeck.

On February 2, 2026 and effective February 1, 2026, Helix and Hornbeck executed the mutual confidentiality and
nondisclosure agreement, which included the standstill and “don’t ask, don’t waive” provision.

Also on February 2, 2026, the Helix Board held a special meeting, with Messrs. Hornbeck, Rosen, McConeghy and
Samuel Giberga, Executive Vice President, General Counsel and Corporate Secretary of Hornbeck, each in their
capacities as representatives of Hornbeck, in attendance at the invitation of the Helix Board, to discuss the proposed
business combination between Helix and Hornbeck. Following the special meeting, the Helix Board directed Helix
management to continue to pursue the potential transaction.

On February 3, 2026, Helix engaged Baker Botts L.L.P. (“‘Baker Botts™) as legal counsel for the proposed business
combination with Hornbeck, after confirming the absence of conflicts in connection with the representation.
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On February 4, 2026, Hornbeck’s strategic alternatives committee held a telephonic meeting with representatives
from Piper, Barclays Capital Inc. (“Barclays”), as an additional financial advisor to Hornbeck, and Kirkland present
and determined to recommend to the Hornbeck Board that the Hornbeck Board pursue a business combination with
Helix. The strategic alternatives committee instructed Kirkland to draft an indication of interest outlining proposed
terms for a potential transaction, including an exchange ratio that would result in a fully diluted equity split in the
combined company of 60% for Hornbeck securityholders and 40% for Helix securityholders, proposed for
Mr. Hornbeck to lead the combined companies and called for registration rights to be granted to certain Hornbeck
securityholders, which the strategic alternatives committee viewed as important in order to obtain support of such
securityholders and consistent with rights they would have received in connection with an IPO. The indication of
interest also proposed a post-closing board composition commensurate with the proposed equity split.

On February 6, 2026, the Hornbeck Board held a special meeting to receive an update from its strategic alternatives
committee regarding a potential transaction with Helix. Members of Hornbeck management and representatives of
Piper, Barclays and Kirkland were in attendance. The strategic alternatives committee discussed its recommendation to
pursue a business combination with Helix. The Hornbeck Board also received an update from Piper and Barclays
regarding the proposed transaction. Following discussion the Hornbeck Board determined that the proposed transaction
with Helix would provide more value to its securityholders than an initial public offering on a standalone basis.
Accordingly, the Hornbeck Board postponed the launch of its IPO to pursue a business combination with Helix.

In making such determination, among other factors discussed under the section titled “Hornbeck’s Reasons for the
Mergers”, below, and without assigning relative weights to any particular factor, the Hornbeck Board considered that
the proposed combination of Helix and Hornbeck created a unique opportunity to combine two adjacent offshore
businesses into a premier marine services company with enhanced scale and significant size from which to offer
services to the oilfield, defense and renewables industries. Hornbeck’s management and financial advisors advised the
Hornbeck Board that, among other synergies and synergisms, a combined company could improve utilization of Helix’s
intervention and robotics services through deployment on Hornbeck’s light-well intervention capable fleet and that
Helix’s strong reputation in deepwater decommissioning created an ideal entry point into a large, growing market for
Hornbeck’s OSVs and MPSVs. In addition, the Hornbeck Board was advised that the two companies would, once
combined, have operations in overlapping markets creating opportunities to economize shoreside facilities and
integrate in-house architectural engineering teams and design solutions to expand capabilities across specialized
markets. The Hornbeck Board also considered Hornbeck management’s belief that Helix’s robotics could be utilized in
Hornbeck’s growing defense and renewables end-markets, enhancing offerings and diversifying revenues. From a
shareholder value and liquidity perspective, the Hornbeck Board considered that at a range of likely possible equity
splits as between Hornbeck securityholders and Helix securityholders, a combination with Helix was likely to deliver
greater value to Hornbeck securityholders than proceeding with an initial public offering as a standalone company. This
was based in part on advice from Hornbeck’s financial advisors that the greatly expanded size, scale and scope of
operations of the combined company would differentiate the combined company from likely trading peers of Hornbeck
as a standalone public company, resulting in increased investor interest and improved trading multiples. The Hornbeck
Board also considered that the timeline to eventual liquidity for its stockholders would likely be similar whether
Hornbeck proceeded with an initial public offering or a combination with Helix, but that given Helix’s already robust
market capitalization and trading volumes, as a combined company there would likely be a better market for liquidity
for Hornbeck securityholders than there might be if Hornbeck was a standalone public company. The Hornbeck Board
also considered that Hornbeck would avoid an “IPO discount” by proceeding with a combination with Helix instead of
an initial public offering as a standalone company.

The Hornbeck Board instructed the strategic alternatives committee to deliver the indication of interest letter to the
Helix Board. During the executive session, which, except for Mr. Giberga, Hornbeck management, including
Mr. Hornbeck, did not attend, the Hornbeck Board also discussed, in connection with a possible transaction with Helix,
amending the existing trademark license agreement with HFR, an entity related to Mr. Hornbeck, to provide for long
term use of the “Hornbeck” name and associated trademarks by the combined company without ongoing periodic
payments to an entity related to the lead executive for the combined company, and the need for post-transaction
employment terms with Mr. Hornbeck.

Later in the day on February 6, 2026, the Helix Board received an indication of interest letter from Hornbeck
outlining proposed terms of a potential transaction, including a tentative timeline for definitive documents and a
proposed exchange ratio that would result in a fully diluted equity split in the combined company of 60% and 40% for
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Hornbeck securityholders and Helix securityholders, respectively, provided for Mr. Hornbeck to lead the combined
company and indicated the expectation that the securityholders of Hornbeck would receive registration rights in
connection with the transactions. It also proposed post-closing board composition commensurate with the proposed
equity split.

On February 9, 2026, the Helix Board received a presentation from Mr. Rosen on behalf of Hornbeck in connection
with the indication of interest letter received on February 6, 2026.

Also on February 9, 2026, Helix engaged Alvarez & Marsal Holdings, LLC (““A&M”) as financial and diligence
advisor for the proposed business combination with Hornbeck, after confirming the absence of conflicts in connection
with the representation.

On February 10, 2026, the Helix Board held a special meeting, with Messrs. Sparks, Staffeldt, Neikirk and
Richard Warren, Director of Corporate Development of Helix, representatives of Goldman Sachs, and representatives
of Baker Botts in attendance, to discuss the proposed business combination with Hornbeck, including a review of the
indication of interest letter received from Hornbeck, and preparing workstreams related to the proposed business
combination.

Also on February 10, 2026, at the direction of the Helix Board, representatives of Goldman Sachs discussed with
representatives of Barclays the potential transaction between Helix and Hornbeck from a financial perspective.

On February 11, 2026, Messrs. Rosen and Transier discussed the status of the potential transaction between Helix
and Hornbeck and various business diligence deliverables.

On February 12, 2026, Helix engaged Veriten, LLC (““Veriten’) as strategic advisor for Helix for the proposed
business combination with Hornbeck.

Also on February 12, 2026, a representative of Kirkland sought an additional waiver from Helix for five Kirkland
attorneys, who had previously represented Helix in a limited specialists capacity, to work with Hornbeck on the
potential strategic transaction with Helix.

From February 12, 2026 through April 21, 2026, Helix and Hornbeck conducted reciprocal legal, financial and
operational due diligence. During this time Hornbeck’s strategic alternatives committee met regularly to discuss
findings and process for the potential transaction with Helix, including for Mr. Rosen to update the strategic alternatives
committee on his discussions with representatives from Helix on behalf of Hornbeck.

On February 13, 2026, Mr. Transier discussed a potential transaction between Helix and Company E with a
representative at Company E. No agreement or terms were established between the parties.

On February 16, 2026, Mr. Neikirk of Helix granted the February 12, 2026 waiver request from Kirkland.

On February 18, 2026, the Helix Board held a meeting and discussed the financial considerations and diligence
matters related to the potential transaction between Helix and Hornbeck.

On February 19, 2026, Baker Botts shared an initial draft of the merger agreement with Kirkland, as legal advisor
for Hornbeck. The draft contemplated, among other things, (i) a fixed exchange ratio of merger consideration for each
share of Hornbeck’s outstanding common stock, warrants and equity awards, (ii) Hornbeck’s written stockholder
consent approving the merger to be delivered at or shortly following signing of the merger agreement, (iii) largely
reciprocal representations and warranties and interim operating covenants, (iv) registration rights for Hornbeck
consenting stockholders, (v) no-shop covenants applicable to Helix and Hornbeck, with Helix’s covenant subject to
customary fiduciary out exceptions, (vi) a termination right applicable to Helix for a superior proposal, (vii) a
termination fee and reverse termination fee of approximately 2.5% of equity value of the paying party in the event the
merger agreement was terminated in certain situations, (viii) an expense reimbursement amount of approximately
0.5% of the equity value of the paying party, payable in certain situations, and (ix) an undetermined outside date for the
transaction, with one automatic extension for an undetermined period, if clearance under the HSR Act and all consents,
waivers, approvals, licenses, permits, orders or authorizations, if any, required to be obtained under antitrust laws and
foreign investment laws had not been obtained on that date, but all other conditions to the completion of the mergers
were then satisfied or waived (or in the case of conditions that were to be satisfied at the closing, were reasonably
capable of being satisfied).

Also on February 19, 2026, the parties, including Goldman Sachs, Barclays and Piper, shared initial drafts of the
respective Helix and Hornbeck stand-alone management five-year financial forecast models.
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On February 22, 2026, members of the Helix Board interviewed a potential chief executive officer candidate for
Helix recommended by the Corporate Governance and Nominating Committee of the Helix Board.

On February 25, 2026, Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart, and Warren, and members of Hornbeck
management, consisting of Messrs. Hornbeck, Jim Harp, Executive Vice President and Chief Financial Officer of
Hornbeck, Giberga, Mr. John Cook, Executive Vice President and Chief Commercial Officer of Hornbeck, Mr. Potter
Adams, Senior Vice President Finance of Hornbeck, Brian Cook, Senior Vice President and Chief Accounting Officer
of Hornbeck, and Mr. Carl Annessa, Executive Vice President, Military, Engineering, Repair & Maintenance of
Hornbeck, Priscilla Heistad, Senior Vice President Human Resources and Chief Human Resources Officer of
Hornbeck, Michael Nicaud, Senior Vice President, Associate General Counsel and Chief Compliance Officer of
Hornbeck, and Beth LaBrosse, Vice President, Assistant General Counsel and Assistant Corporate Secretary of
Hornbeck, as well as representatives of Goldman Sachs, Piper, Barclays and Baker Botts, gave reciprocal management
presentations on their respective businesses and discussed matters relating to the potential transaction, including the
merger agreement and the respective management financial forecast models.

On February 27, 2026, Messrs. Rosen and Transier discussed the five-year management financial models of Helix
and Hornbeck and respective business operations of the parties.

On March 4, 2026, Messrs. Neikirk, Stuart and Warren, and Hornbeck management, including Messrs. Hornbeck,
Giberga and Adams and Brian Cook, discussed the proposed business combination and potential synergies.

Also on March 4, 2026, Messrs. Neikirk and Giberga discussed the proposed business combination and legal due
diligence matters.

On March 5, 2026, Messrs. Rosen and Transier discussed potential synergies of the proposed business
combination between Helix and Hornbeck, as well as diligence matters and Hornbeck’s existing trademark license
agreement with Mr. Hornbeck.

On March 6, 2026, the Helix Board held a special meeting to discuss updates regarding the potential transaction
with Hornbeck. Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of Goldman Sachs
and Baker Botts were in attendance. Representatives of Goldman Sachs summarized the exchange of five-year
management forecast models, reciprocal management diligence sessions and other considerations. Representatives of
Goldman Sachs also reviewed its preliminary financial analyses of the potential transaction. Representatives of Veriten
presented an analysis of the potential transaction, as well as information regarding industry outlook and transaction
risks. During the meeting, members of Helix management discussed financial and contractual due diligence, potential
synergies and the draft merger agreement.

On March 8, 2026, Helix engaged Joele Frank, Wilkinson Brimmer Katcher (““‘Joele Frank) as public relations
advisor for the proposed business combination with Hornbeck.

On March 9, 2026, Messrs. Rosen and Transier discussed the status of the potential transaction and diligence
matters.

On March 10, 2026, the Hornbeck Board held a special meeting, which Mr. Hornbeck did not attend, to discuss
post-closing employment terms for Mr. Hornbeck and the license agreement with HFR. Representatives of Kirkland
were in attendance.

On March 11, 2026, Mr. Neikirk, Mr. Warren and Mr. Erik Heymann, Deputy General Counsel of Helix, and
Messrs. Giberga and Nicaud and Mrs. LaBrosse of Hornbeck, as well as representatives of Baker Botts and Kirkland,
met to discuss legal and compliance matters relating to the proposed business combination and each party’s respective
business.

Also on March 11, 2026, Messrs. Transier, Rosen and McConeghy discussed the proposed business combination,
including valuation matters, governance matters and the trademark license agreement with HFR. A revised exchange
ratio was also discussed that would result in a fully diluted equity split in the combined company of 59% and 41% for
Hornbeck securityholders and Helix securityholders, respectively.

On March 12, 2026, the Helix Board held a special meeting to discuss the potential transaction with Hornbeck.
Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of Goldman Sachs, Baker Botts and
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Veriten were in attendance. Representatives of Goldman Sachs summarized the management reciprocal diligence
process and the parties’ reciprocal five-year management financial forecast models. Members of Helix management
provided an update on ongoing diligence work streams, including those relating to accounting, operations and legal and
compliance matters.

Also on March 12, 2026, Messrs. Staffeldt, Neikirk, Stuart and Warren of Helix, and Messrs. Harp,
Todd Hornbeck, Adams, Brian Cook, John Cook and Nicaud, as well as representatives of Barclays, Piper and Goldman
Sachs, met to discuss anticipated synergies arising from the potential transaction.

On March 13,2026, Messrs. Rosen and Transier discussed valuation matters and governance matters related to the
potential transaction.

Also on March 13,2026, Messrs. Rosen and Hornbeck discussed the status of the potential transaction and ongoing
diligence efforts.

On March 14, 2026, Mr. Transier and Bobby Jindal, a director on the Hornbeck Board and chair of its
compensation committee, discussed the Hornbeck trademark license agreement with HFR.

On March 15,2026, Messrs. Transier, Rosen, and Todd Hornbeck, along with Larry Hornbeck, Chairman Emeritus
of Hornbeck, met to discuss the proposed business combination, including diligence, governance and valuation matters.
Messrs. Todd Hornbeck and Rosen proposed key terms for the merger agreement, including an exchange ratio that
would result in a fully diluted equity split in the combined company of 56% and 44% for Hornbeck securityholders and
Helix securityholders, respectively, as well as executive officer and board governance proposals.

On March 16, 2026, the Hornbeck Board held a special meeting to receive an update from the strategic alternatives
committee regarding the potential transaction, including diligence conducted on Helix to date and status of discussions
regarding relative valuations and the proposed equity split. Members of Hornbeck management and representatives of
Piper, Barclays and Kirkland were in attendance. Following deliberations, the Hornbeck Board held an executive
session, which, except for Mr. Giberga, Hornbeck management, including Mr. Hornbeck, did not attend, to consider a
proposal for an amended and restated trademark license agreement with HFR as well as post-closing employment terms
for Mr. Hornbeck. Following that meeting, Kirkland contacted counsel to Mr. Hornbeck, Herrick, Feinstein LLP
(““Herrick™), to discuss these proposals.

Also on March 16,2026, the Helix Board held a special meeting to discuss the potential transaction with Hornbeck.
Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of Goldman Sachs, Baker Botts and
Veriten were in attendance. Mr. Transier provided an update on ongoing discussions with Hornbeck and its
representatives, including financial forecasts, valuation, exchange ratio and governance matters. Representatives of
Goldman Sachs provided an overview of the management reciprocal diligence process, including regarding potential
synergies. Representatives of Veriten presented possible market expectations regarding valuation.

Also on March 16, 2026, Mr. Transier discussed the potential transaction with Mr. Rosen and they discussed an
exchange ratio that would result in a fully diluted equity split in the combined company of 55.5% and 44.5% for
Hornbeck securityholders and Helix securityholders, respectively, to be reflected in the merger agreement.
Additionally, the parties discussed Helix’s current chairman remaining on the combined company board for a period of
two years and that Helix would have designation rights for the chairpersons of the Audit Committee and Corporate
Governance and Nominating Committee of the combined company, noting Hornbeck would have the designation rights
for the chairperson of the Compensation Committee of the combined company.

Also on March 16, 2026, Messrs. Neikirk and Staffeldt of Helix, and Mr. Don D’ Arcourt, Senior Vice President
and Chief Information Security Officer of Hornbeck, as well as representatives from Baker Botts, Kirkland and EY, as
independent registered public accounting firm for Hornbeck, discussed certain diligence matters.

On March 17, 2026, Messrs. Transier and Rosen discussed the equity split, the exchange ratio, valuation and
governance matters.

On March 18, 2026, Messrs. Stuart, Transier and Warren discussed various diligence matters with ERM Group,
Inc., as environmental and safety consultants for Hornbeck.

On March 20, 2026, Messrs. Transier and Rosen discussed the potential transaction, joint communications, equity
splits, synergies and governance matters. Additionally, Messrs. Transier and Rosen discussed the status of the trademark
license agreement with Mr. Hornbeck.

108



On March 23, 2026, Kirkland shared a revised draft of the merger agreement. The revised draft contemplated,
among other things, (i) a support agreement from Hornbeck stockholders at signing of the transaction and written
consent of the stockholders following the effectiveness of a registration statement on Form S-4, (ii) conversion of Helix
from a Minnesota corporation to a Delaware corporation pursuant to a Plan of Conversion, (iii) modifications to the
no-shop covenants applicable to Helix and Hornbeck, with both parties’ covenants subject to customary fiduciary out
exceptions, (iv) removal of Helix’s termination right for a superior proposal, (v) an increased termination fee and
expense reimbursement fee of approximately 4.0% and approximately 1.0%, respectively, and (vi) a combined
company board composition of seven directors, three designated by Helix and four designated by Hornbeck.

Also on March 23, 2026, the Helix Board held a special meeting to discuss the potential transaction with Hornbeck.
Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of Goldman Sachs, Baker Botts and
Veriten were in attendance. Representatives of Goldman Sachs reviewed its preliminary financial analyses of the
potential transaction. Representatives of Goldman Sachs also provided an update regarding ongoing workstreams,
including reciprocal management diligence, negotiation of definitive agreements and stakeholder communications
planning.

On March 24, 2026, members of Helix management, including Messrs. Neikirk and Warren, and Hornbeck
management, including Messrs. Todd Hornbeck, Giberga, Annessa, Brian Cook, John Cook, Nicaud, Adams and Harp,
as well as Mrs. LaBrosse and Mrs. Heistad, as well as representatives from K&L Gates LLP (“K&L Gates’), as antitrust
legal advisor to Hornbeck, Baker Botts and Kirkland discussed legal diligence matters.

Also on March 24, 2026, members of Helix management held an interview with a potential chief executive officer
candidate for Helix.

On March 25, 2026, the Helix Board held an additional interview with a potential chief executive officer candidate
for Helix.

Also on March 25, 2026, Messrs. Transier and Rosen discussed the merger agreement, including the Hornbeck
stockholder consent and treatment of indebtedness, as well as the status of ancillary documents.

On March 26,2026, representatives of Goldman Sachs provided a customary material relationship disclosure letter
to the Helix Board.

Also on March 26,2026, the Helix Board held a special meeting to discuss the potential transaction with Hornbeck.
Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of A&M, Goldman Sachs, Veriten
and Baker Botts were in attendance.

On March 27, 2026, Messrs. Transier and Lovoi discussed with a party referred to herein as “Company G” a
potential transaction between Helix and Company G. The parties discussed entry into a nondisclosure agreement, but
no agreement or terms were established between the parties.

On March 28,2026, Company G informed members of Helix management that it would not be able to proceed with
a competitive price with respect to a potential transaction with Helix.

Also on March 28, 2026, Kirkland and Herrick connected to discuss post-closing employment arrangements for
Mr. Hornbeck as well as the license agreement with HFR.

On March 30, 2026, Messrs. Transier and Rosen discussed governance matters of the combined company and
diligence and valuation matters of the proposed business combination. Also discussed were certain terms of the merger
agreement and the trademark license agreement with Mr. Hornbeck.

On March 31, 2026, Messrs. Neikirk and Heymann, met with Messrs. Giberga and Nicaud, and Ms. LaBrosse as
well as representatives from Baker Botts and Kirkland, discussed the potential transaction, business operations of the
parties and Jones Act matters.

On April 1, 2026, representatives of Baker Botts and Kirkland discussed the draft merger agreement and certain
terms thereof.

Also on April 1, 2026, Hornbeck received a counterproposal from Herrick on behalf of Mr. Hornbeck relating to
Mr. Hornbeck’s post-closing employment arrangements and the trademark license agreement with HFR.

Also on April 1, 2026, the Helix Board held a special meeting to discuss the potential transaction with Hornbeck.
Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of A&M, Goldman Sachs, Baker
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Botts and Veriten were in attendance. Members of Helix management discussed operations matters of Helix and
Hornbeck. Representatives of A&M advised of ongoing financial due diligence. Representatives of Baker Botts
discussed the merger agreement draft and ancillary documents related thereto. Representatives of Goldman Sachs
summarized updated management financial projections and synergies.

Also on April 1, 2026, Messrs. Transier Neikirk, Warren, and Kenric McNeal, Director of Human Resources of
Helix, and Ms. Angie Wickert, Deputy General Counsel, Sustainability & Compliance Officer, and Assistant Secretary
of Helix, met with Messrs. Brian Cook, Adams and Nicaud and members of Hornbeck’s transactional diligence team
with relevant subject matter expertise, to discuss certain diligence matters.

On April 2, 2026, the Hornbeck Board held a special meeting to discuss status of the potential transaction with
Helix. Members of Hornbeck management and representatives of Piper, Barclays and Kirkland were in attendance. The
Hornbeck Board received updates from the strategic alternatives committee regarding the diligence conducted on Helix
and status of discussions regarding relative valuations and the proposed equity split. During executive session, which,
except for Mr. Giberga, Hornbeck management, including Mr. Hornbeck, did not attend, the Hornbeck Board discussed
the proposal regarding Mr. Hornbeck’s post-closing employment arrangements and the trademark license agreement.

On April 4, 2026, Baker Botts shared a revised draft of the merger agreement. The revised draft contemplated,
among other things, (i) removal of the Hornbeck support agreement and inclusion of the Hornbeck approval and
stockholder consent to be received at or shortly following signing of the merger, (ii) modifications to the combined
company director designation rights, (iii) modifications of the scope of representations and warranties and interim
operation covenants, (iv) removal of Hornbeck’s fiduciary out, (v) proposed treatment of Helix’s existing indebtedness,
(vi) Helix’s ability to terminate for a superior proposal and (vii) a termination fee and reverse termination fee applicable
to the parties of approximately 2.5% of the equity value of the paying party and an expense reimbursement amount of
approximately 0.5% of the equity value of the paying party. Baker Botts also shared an initial draft of the Helix
disclosure letter.

Also on April 4, 2026, Messrs. Transier, Rosen and Jindal discussed the trademark license agreement with
Mr. Hornbeck.

From April 6, 2026 through April 9, 2026, Mr. Transier discussed the potential Helix chief executive officer role
with a potential candidate.

On April 6, 2026, Kirkland shared an initial draft of the registration rights agreement, which included, among other
things, underwritten and coordinated offering demand rights and ““piggy-back” registration rights, as well as a 180-day
post-closing lock-up on the registrable securities set forth therein, subject to certain customary limitations.

On April 7, 2026, Baker Botts shared a draft of the Plan of Conversion with Kirkland.

Also on April 7, 2026, the Hornbeck Board sent a proposal regarding post-closing employment terms and the
trademark license agreement with HFR to Mr. Hornbeck and representatives of Hornbeck subsequently discussed those
matters with Mr. Hornbeck and Herrick.

On April 8, 2026, Messrs. Transier and Rosen discussed the draft merger agreement and the trademark license
agreement with Mr. Hornbeck, as well as potential timing for announcement of the transaction.

On April 9, 2026, representatives of Helix, including Messrs. Neikirk and Transier, and Hornbeck management,
including Messrs. Rosen and Giberga and members of Hornbeck’s transactional diligence team with relevant subject
matter expertise, as well as representatives from Baker Botts, Kirkland and EY, discussed diligence matters.

Also on April 9, 2026, Kirkland shared with Herrick a revised term sheet proposal for post-closing employment
terms for Mr. Hornbeck.

On April 10, 2026, the Hornbeck Board held a special meeting to receive an update regarding the potential
transaction with Helix. Members of Hornbeck management and representatives of Piper, Barclays and Kirkland were
in attendance. During executive session, which, except for Mr. Giberga, Hornbeck management, including
Mr. Hornbeck, did not attend, the Hornbeck Board discussed Mr. Hornbeck’s post-closing employment arrangements
and the license agreement.

Later in the day on April 10, 2026, Kirkland shared a revised draft of the merger agreement. The revised draft
contemplated, among other things, (i) removal of the Helix termination right for a superior proposal, (ii) a termination
and reverse termination fee applicable to the parties of approximately 3.6% of the equity value of the paying party and
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an expense reimbursement amount of approximately 1.0% of the equity value of the paying party, (iii) a requirement for
Helix to enter into an employment agreement with, and grant equity awards to, the Chief Executive Officer of the
combined company, (iv) modifications to the scope of the representations and warranties, including Hornbeck’s
qualification of the disclosure schedule by reference to Hornbeck’s Registration Statement on Form S-1, (v) payoff of
the amounts outstanding under Helix’s credit facility, (vi) a classified and staggered board for the combined company
and (vii) modifications to the treatment of equity awards and Hornbeck’s outstanding creditor warrants. Also, Kirkland
shared initial drafts of the certificate of incorporation of the combined company, bylaws of the combined company,
director and officer indemnification agreement, amended and restated Jones Act warrant agreement, amendment to the
creditor warrant agreement, Hornbeck written consent and Hornbeck termination and lock-up agreement.

On April 13, 2026, the Helix Board held a special meeting to discuss the potential transaction with Hornbeck.
Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Collman, Stuart and Warren and representatives of Goldman Sachs, Baker
Botts, A&M and Veriten were in attendance. Representatives of Goldman Sachs discussed Hornbeck’s expectations to
provide preliminary first quarter financial information and Helix’s announced first quarter earnings call scheduled for
April 23, 2026. Representatives of Goldman Sachs reviewed its preliminary financial analyses of the potential
transaction. Representatives of Baker Botts discussed the status of the draft merger agreement and other ancillary
documents related thereto, as well as the status of discussions with Hornbeck’s advisors regarding delivery of its
stockholders’ approval of the mergers. Representatives of A&M discussed tax diligence matters and their impact on a
combined company’s go-forward operations. The Helix Board discussed a conversation with a representative of
Company E regarding a potential strategic transaction; however, the Helix Board determined that the transaction was
not executable in the near term. The Helix Board also discussed the status of discussions with a potential chief executive
officer candidate.

On April 15, 2026, representatives of Baker Botts, Kirkland, Cozen O’Connor P.C., Minnesota legal counsel to
Hornbeck, and Maslon LLP, Minnesota legal counsel to Helix, discussed the potential transaction, the merger
agreement, the Plan of Conversion, shareholder proposals and voting standards.

On April 15, 2026, Kirkland shared an initial draft of the Hornbeck disclosure letter.

Also on April 15, 2026, Baker Botts shared a revised draft of the merger agreement. The revised draft
contemplated, among other things, (i) removal of the employment agreement with the Chief Executive Officer of the
combined company to be effective as of the Closing Date, (ii) modifications to the representations and warranties and
interim operating covenants, (iii) modifications to the treatment of Helix’s existing indebtedness, including Helix’s
credit facility, and (iv) a reduced termination fee and expense reimbursement fee of approximately 2.5% and
approximately 0.5%, respectively. Additionally, Baker Botts shared revised drafts of the registration rights agreement,
certificate of incorporation of the combined company, bylaws of the combined company, director and officer
indemnification agreement, amended and restated Jones Act warrant agreement, amendment to the creditor warrant
agreement, Hornbeck written consent and Hornbeck termination and lock-up agreement.

On April 16, 2026, representatives of Baker Botts and Kirkland discussed the merger agreement and ancillary
agreements.

Also on April 16, 2026, the Hornbeck Board held a special meeting to discuss status of the potential transaction
with Helix. Representatives from Hornbeck management, Piper, Barclays and Kirkland were in attendance. The
Hornbeck Board received updates from the strategic alternatives committee, a presentation from Piper and Barclays
regarding the economics of the potential transaction, including the exchange ratio, and a presentation from Kirkland
summarizing the current drafts of the definitive documentation in respect of the potential transaction with Helix. During
executive session, which, except for Mr. Giberga, Hornbeck management, including Mr. Hornbeck, did not attend, the
Hornbeck Board discussed the responsive proposal from Mr. Hornbeck regarding his post-closing employment
arrangements and the trademark license agreement.

Also on April 16,2026, Herrick sent Kirkland a revised term sheet regarding post-closing employment terms with
Mr. Hornbeck.

On April 17, 2026, Messrs. Staffeldt, Neikirk and Heymann and representatives of Baker Botts discussed the
potential transaction and treatment of Helix’s debt.

Also on April 17,2026, Kirkland shared an initial draft of the securityholders agreement and revised drafts of the
merger agreement, certificate of incorporation of the combined company, bylaws of the combined company, director
and officer indemnification agreement, governance policy, amended and restated Jones Act warrant agreement,
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registration rights agreement, amendment to the creditor warrant agreement, Hornbeck written consent and Hornbeck
termination and lock-up agreement. The revised draft of the merger agreement contemplated, among other things, (i) a
termination fee of approximately 3.6% equity value, (ii) expense reimbursement of approximately 1.0% and
(iii) qualification of Hornbeck’s representations and warranties by the registration statement on Form S-1. The draft
securityholders agreement provided for the governance rights agreed by the parties, including director nomination
rights, information rights and certain standstill and transfer restrictions.

From April 17,2026 through April 21, 2026, the parties exchanged various revised drafts of the merger agreement
and ancillary documents, including revised drafts of the disclosure letters and held several discussions regarding the
draft documents. From April 17, 2026 through April 21, 2026, representatives of Hornbeck and Herrick also continued
to negotiate the proposed employment term sheet for Mr. Hornbeck and the trademark license agreement.

On April 18, 2026, Helix executed an updated engagement letter with Goldman Sachs, as financial advisor,
relating to the proposed business combination with Hornbeck.

On April 20, 2026, representatives of Barclays proposed to representatives of Goldman Sachs Hornbeck’s
proposed method of calculating the exchange ratio to account for settling of convertible securities with a strike price
using the treasury share method and adjusting incentive awards for tax withholding of shares that will be cancelled.

On April 21, 2026, representatives of Goldman Sachs provided a customary material relationship disclosure letter
to the Helix Board.

Also on April 21, 2026, the Helix Board held a special meeting to discuss the potential transaction with Hornbeck.
Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of Goldman Sachs, Baker Botts,
Veriten and Joele Frank were in attendance. Members of Helix management provided an update with respect to
reciprocal management diligence efforts. Representatives of Joele Frank provided an overview of the communication
materials and matters related to the proposed business combination. Representatives of Goldman Sachs reviewed its
preliminary financial analyses of Helix, Hornbeck and the potential transaction and summarized the negotiated
exchange ratio that would result in a fully diluted equity split in the combined company of 55% and 45% for Hornbeck
securityholders and Helix securityholders, respectively. Representatives of Baker Botts provided an overview of the
terms of the merger agreement and negotiation points between the parties in recent weeks and discussed ancillary
documentation in connection with the mergers. Representatives of Baker Botts provided a comparison of certain merger
agreement terms and advised with respect to the implications of the proposed conversion of Helix from a Minnesota
corporation to a Delaware corporation, along with the proposed updates to governance documents that include Jones
Act protections limiting the foreign share ownership in Helix.

On April 21, 2026 and April 22, 2026, Baker Botts and Kirkland finalized the terms of the merger agreement,
registration rights agreement, securityholders agreement and other ancillary documentation, including the respective
disclosure letters.

OnApril 22,2026, representatives of Baker Botts, Kirkland, and each of Paul, Weiss, Rifkind, Wharton & Garrison
LLP (“Paul, Weiss”) and Davis Polk & Wardwell LLP, each as legal counsel for certain of Hornbeck’s stockholders to
be a party to the securityholders agreement, met to discuss the securityholders agreement. Following such meeting,
Paul, Weiss sent an updated draft of the securityholders agreement and Baker Botts returned a further updated draft of
the securityholders agreement.

In the morning of April 22, 2026, the Helix Board held a special meeting to discuss the potential transaction with
Hornbeck. Messrs. Sparks, Staffeldt and Neikirk and representatives of Goldman Sachs, Baker Botts and Veriten were
in attendance. Mr. Transier discussed Hornbeck’s proposed method for calculating the exchange ratio. Representatives
of Goldman Sachs reviewed its preliminary analyses of Helix, Hornbeck and the potential transaction. The Helix Board
and its advisors also discussed the status of the trademark license agreement with HFR, to be amended, and the name
and branding of the combined company.

During the evening of April 22, 2026, the Helix Board held a special meeting to discuss the potential transaction
with Hornbeck. Messrs. Sparks, Staffeldt, Neikirk, Arriaga, Stuart and Warren and representatives of Goldman Sachs,
Baker Botts and Veriten were in attendance. The Helix Board reviewed the materials prepared by advisors and engaged
in final deliberation regarding whether to approve the proposed business combination, including an evaluation of the
governance structure, economic terms and strategic rationale. Representatives of Goldman Sachs summarized the
negotiated exchange ratio, method for calculation thereof and Helix’s ownership in the combined company, as well as
the proposed governance structure of the combined company. Representatives of Baker Botts advised the Helix Board
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with respect to the standards of the duties of care and loyalty under both Minnesota and Delaware law and reiterated the
Helix Board’s charge to act in the best interests of Helix’s shareholders. Representatives of Baker Botts also discussed
the final termination fee and reverse termination fee of approximately 3.0% and the final expense reimbursement
amount of approximately 1.0% to be included in the merger agreement. Representatives of Goldman Sachs then
delivered to the Helix Board its oral opinion, which was subsequently confirmed by delivery of a written opinion, dated
April 22, 2026, to the effect that, as of such date and based upon and subject to the various assumptions made,
procedures followed, matters considered, and qualifications and limitations on the scope of the review undertaken in
preparing such opinion, the exchange ratio pursuant to the merger agreement was fair, from a financial point of view, to
Helix. The Helix Board approved the proposed business combination, with Amy H. Nelson abstaining for reasons
discussed in more detail below under “—Recommendation of Helix's Board and Reasons for the Mergers—Views of
Abstaining Director”.

Also during the evening of April 22, 2026, the Hornbeck Board held a special meeting to discuss the potential
transaction with Helix. Members of Hornbeck management and representatives of Piper, Barclays and Kirkland were
in attendance. The Hornbeck Board reviewed the materials prepared by advisors and engaged in final deliberation
regarding whether to approve the proposed business combination, including the evaluation of governance structure,
economic terms and strategic rationale. Representatives of Piper and Barclays discussed the negotiated exchange ratio
and method for calculation thereof and Hornbeck’s ownership of the combined company. Representatives of Kirkland
discussed the definitive documentation, including proposed governance structure, and relevant updates since the
meeting of the Hornbeck Board on April 16, 2026, including the final termination fee and reverse termination fee
amounts, the final expense reimbursement amounts and the final post-closing arrangements for Hornbeck’s
securityholders. Representatives from Kirkland then gave an overview of the standards of duties of care and loyalty
under Delaware law and considerations for the directors in the discharge of their fiduciary duties. The Hornbeck Board
then unanimously determined that the merger agreement and the transactions contemplated thereby were fair to,
advisable and in the best interest of Hornbeck and its stockholders, approved and declared advisable the merger
agreement and the transactions contemplated thereby, including the mergers, directed that the merger agreement be
submitted to Hornbeck’s stockholders for approval and recommended that its stockholders vote in favor of the adoption
of the merger agreement. The Hornbeck Board also unanimously approved various other matters ancillary thereto,
including the entry into the amended license agreement with HFR and a non-binding term sheet relating to certain
proposed post-closing employment terms for Mr. Hornbeck.

Later on April 22, 2026, the parties executed the merger agreement, registration rights agreement, securityholders
agreement and Hornbeck and certain of its securityholders executed the Hornbeck termination and lock-up agreement.
Shortly following the execution of the merger agreement, Hornbeck stockholders holding a majority of the shares of
Hornbeck common stock outstanding and entitled to vote on the matter delivered a written consent, executed in
accordance with Section 228 of the DGCL, adopting the merger agreement and approving the transactions
contemplated by the merger agreement, including the mergers, which written consent was delivered by Hornbeck to
Helix.

On April 23, 2026, the parties issued a joint press release announcing the transaction and held a joint investor
conference call.

Recommendation of Helix’s Board and Reasons for the Mergers

Atameeting held on April 22, 2026, the Helix Board determined that the merger agreement, the plan of conversion
and the transactions contemplated by the merger agreement, including the Conversion, were fair to, advisable and in the
best interests of, Helix and its sharcholders, approved and declared advisable the merger agreement, the plan of
conversion and the transactions contemplated by the merger agreement, including the Conversion, on the terms and
subject to the conditions set forth in the merger agreement, directed that the required merger proposals, as well as the
optional vote matters, be submitted to Helix shareholders for approval and resolved to recommend that the Helix
shareholders vote in favor of the required merger proposals, as well as the optional vote matters. The Helix Board
recommends that Helix shareholders vote “FOR” each of the required merger proposals and the optional vote
matters, including specifically “FOR” the share issuance proposal, “FOR” the authorized share increase
proposal, “FOR” the second merger proposal, “FOR?” the plan of conversion proposal, “FOR” the Jones Act
provisions proposal, “FOR” the D&O citizenship matters proposal, “FOR” the exclusive forum proposal,
“FOR?” the officer exculpation proposal, “FOR” the removal of supermajority approval requirement proposal,
“FOR?” the corporate opportunities proposal, “FOR” the non-binding compensation proposal and “FOR” the
adjournment proposal.
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In evaluating the mergers, the Helix Board consulted with Helix’s management and legal and financial advisors
and, in determining to approve the merger agreement and to recommend that Helix shareholders approve the required
merger proposals, as well as the optional vote matters, the Helix Board considered a number of factors, many of which
support the Helix Board’s determination that the merger agreement and the transactions contemplated by the merger
agreement were fair to, advisable and in the best interests of, Helix and its shareholders. The Helix Board considered
these factors as a whole without assigning relative weights to each such factor, and overall the Helix Board considered
the relevant factors to be favorable to, and in support of, its determinations and recommendations. These factors
included:

e the expectation that the mergers will create a combined company with greater scale and growth potential than
Helix on a stand-alone basis, including through the combined company’s world-class fleet of high-
specification deepwater vessels and expanded presence and revenue-earning potential in the key offshore
basins worldwide;

e the belief that the mergers will be accretive to key financial metrics, including revenue, free cash flow and
EBITDA, and the belief that the combined company’s increased scale will drive greater efficiencies, growth
and opportunities for the combined company;

e the expectation that the combined company would have an enhanced financial position, with a strong balance
sheet, lower cost of capital and higher cash generation capable of enabling opportunities for further
innovation and financial flexibility;

e the belief that the mergers will provide Helix shareholders with the opportunity to benefit from expected
annual revenue and cost synergies of $75 million or more, expected to be realized within three years of
consummating the mergers, resulting from integration of service offerings, expanded offerings portfolio of
diversified services to existing customers of Helix and Hornbeck, streamlined marine operations, a reduced
reliance on third-party vessel charters and efficiencies across maintenance, procurement and operations;

e the potential of a higher market valuation of the combined company through greater scale and the creation of
a company that would deliver strong revenue, EBITDA and free cash flow generations and consistent high
return of capital to the combined company’s stockholders;

e the expectation that the mergers will enhance the combined company’s scale and global footprint spanning
the key offshore basins worldwide;

e the belief that the businesses and the offerings of Helix and Hornbeck are highly complementary and that the
integration of the two companies will be completed in a timely and efficient manner with minimal disruption
to customers, employees and other stakeholders;

e the expectation that the combined company will share Helix’s and Hornbeck’s best practices and leverage its
combined team and resources to provide even better services for its customers;

e the expectation that the breadth of the combined company will provide cost savings opportunities with its
current and potential supplier base;

e the structure of the transaction as a merger of equals with terms negotiated in the merger agreement providing
that:

e the combined company board will include both Helix designees and Hornbeck designees;

e  William L. Transier, the current Chairman of the Helix Board and a Helix designee, will serve as the
chairman of the combined company board as of the effective time;

e  a pre-closing integration team will mutually develop an integration plan for the combined company
following the effective time; and

e the audit committee and corporate governance & nominating committee of the combined company
board each will be chaired by a Helix designee;

e that the mergers and the all-stock consideration offered in connection therewith will provide Helix
shareholders with ownership of approximately 45% of the combined company (based on fully diluted shares

114



outstanding of the combined company) and therefore allow Helix shareholders to participate in the equity
value of the combined company, including the combined company’s increased scale and future growth and
the revenue and cost synergies expected to result from the mergers;

the expectation that Helix’s shareholders generally should not recognize any gain or loss for U.S. federal
income tax purposes as a result of the mergers;

the information from and discussions with Helix’s management and outside legal and financial advisors
regarding each of Helix’s and Hornbeck’s businesses, assets, financial condition, results of operations,
current business strategy and prospects, including the projected long-term financial results of Helix as a
stand-alone company, the size and breadth of the combined company’s business, fleet of vessels and expected
service offerings and the expected pro forma effect of the mergers on the combined company and its ability
to leverage its increased scale to achieve future growth and generate additional returns for Helix shareholders;

the complementary nature of Helix’s and Hornbeck’s businesses, and the alignment of complementary
cultures and operating philosophies, including, for illustrative purposes, a shared commitment to integrity,
operational excellence, teamwork and innovation, reflected in a focus on operational excellence, teamwork
and innovation; the unique opportunity for the combined company to capitalize on and strengthen
partnerships with an expanded portfolio of blue-chip customers and the combination of Helix’s and
Hornbeck’s fleets, enabling the combined company to offer a comprehensive suite of combined services to
existing customers and potential new customers across its global presence;

the expectation that the combined company will be able to better serve Helix’s and Hornbeck’s customers
with an expanded portfolio of integrated service offerings and a larger footprint in key offshore markets;

that the exchange ratio provided for pursuant to the merger agreement is fixed, such that the exchange ratio
will not fluctuate in the event that the market price for Helix common stock decreases between the date on
which the merger agreement was executed and the date of completion of the mergers, consistent with the
principles underlying the merger of equals structure for the transaction;

the opinion of Goldman Sachs, dated April 22, 2026, to the Helix Board to the effect that, as of such date and
based upon and subject to the various assumptions made, procedures followed, matters considered, and
qualifications and limitations on the scope of the review undertaken in preparing such opinion, the exchange
ratio pursuant to the merger agreement was fair, from a financial point of view, to Helix, as more fully
described below in the section titled “—Opinion of Helix's Financial Advisor’ below;

the belief that, as a result of extensive negotiations with Hornbeck, Helix and its representatives negotiated
the highest exchange ratio pursuant to the merger agreement to which Hornbeck was willing to agree;

the Helix Board’s view, after consultation with Helix’s management and outside counsel, concerning the
likelihood that regulatory approvals and clearances necessary to consummate the mergers would be obtained,
without the imposition of conditions sufficiently material to preclude the consummation of the mergers or to
materially impede the ability of the combined company to operate in relevant jurisdictions following the
consummation of the mergers;

the terms of certain agreements entered into in connection with the merger agreement, or to be entered into in
connection with consummation of the mergers, providing:

e that certain of the Hornbeck stockholders will be subject to certain standstill and transfer restrictions
upon consummation of the mergers;

e that a substantial majority of the Hornbeck stockholders will be subject to a 180-day lock-up upon
consummation of the mergers, subject to customary exceptions; and

e  for the waiver by a substantial majority of Hornbeck stockholders of statutory appraisal rights and the
covenant by such Hornbeck stockholders not to commence legal action challenging the validity of such
waiver or alleging that the Hornbeck Board breached its fiduciary duties in connection with such
agreement;
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the nature of the closing conditions included in the merger agreement, including the reciprocal exceptions to
the events that would constitute a material adverse effect on either Helix or Hornbeck for purposes of the
merger agreement, and the likelihood of satisfaction of all conditions to completion of the transactions
contemplated by the merger agreement;

that Helix sharcholders will have the opportunity to vote on the required merger proposals, which are
conditions precedent to the mergers;

that the representations and warranties of Helix and Hornbeck in the merger agreement, as well as the interim
operating covenants requiring the parties to conduct their respective businesses in the ordinary course prior
to completion of the mergers, subject to specific limitations, are customary and generally reciprocal;

the restrictions in the merger agreement on Hornbeck’s ability to respond to and negotiate alternative
transaction proposals from third parties, the inability of Hornbeck to terminate the merger agreement to enter
into a superior proposal and the receipt of the approval of the Hornbeck stockholders on April 22, 2026;

Helix’s right to participate in discussions or negotiations with, and provide information in response to a
request for information from, a third party that makes an unsolicited, written bona fide proposal relating to an
alternative proposal, if the Helix Board has determined in good faith, after consultation with Helix’s outside
legal counsel and its financial advisor, that (i) based on the information then available, such proposal
constitutes or could reasonably be expected to result in a transaction that is superior to the mergers with
Hornbeck and (ii) failure to consider such proposal would reasonably be expected to be inconsistent with the
relevant members of the Helix Board’s fiduciary duties under applicable law;

given Helix’s ongoing chief executive officer search and succession planning, the fact that the combined
company would be led by Todd Hornbeck, as chief executive officer, who has a long and impressive executive
leadership career in the offshore industry, which will be supplemented with the benefit of the competence,
experience and integrity of the combined company’s management;

the social and economic effects of such transaction on Helix, its employees, customers and the communities
in which Helix does business;

the results of Helix’s prior discussions and negotiations with potential counterparties and prior consideration
of other potential strategic alternatives (including continuing operation of Helix’s businesses on a stand-alone
basis) in connection with its previous strategic review process; and

the right of the Helix Board to change its recommendation that Helix shareholders vote “FOR” the required
merger proposals, as well as “FOR” the optional vote matters, if a superior proposal is available or an
intervening event has occurred, subject to certain conditions and fee obligations.

The Helix Board also considered a variety of risks and other potentially negative factors concerning the merger
agreement and the related transactions contemplated thereby. These factors included:

the possibility that the mergers may not be completed or that completion may be unduly delayed for reasons
beyond the control of Helix or Hornbeck, including the potential failure of Helix to obtain shareholder
approval of the required merger proposals;

the dilution to Helix shareholders on account of the exchange ratio provided pursuant to the merger
agreement, and the fact that Helix sharecholders will own a materially smaller percentage of the combined
company than Helix shareholders own in Helix currently;

that there are significant risks inherent to integrating the operations of Hornbeck and Helix, including that the
expected revenue and cost synergies may not be realized on the expected timeline or at all, and that successful
integration will require the dedication of significant management resources, which will temporarily detract
attention from the day-to-day businesses of the combined company;

that, subject to any adjournment of the special meeting, Helix shareholders must approve the required merger
proposals at the special meeting as conditions precedent to consummating the mergers, and the failure of
Helix shareholders to approve any of the required merger proposals could result in termination of the merger
agreement and an obligation to reimburse up to $13.5 million of Hornbeck’s documented out-of-pocket costs
incurred in connection with the mergers;
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the large equity overhang resulting from Helix’s adoption of Hornbeck’s outstanding warrants pursuant to the
terms of the merger agreement, and the potential for substantial dilution to Helix’s shareholders as a result of
the exercise of such warrants;

given the anticipated adoption of the Hornbeck name and brand upon consummation of the mergers, the
potential for a costly and time-consuming rebrand in the event that Mr. Hornbeck ceases to serve as the chief
executive officer of the combined company or the combined company otherwise loses the rights to license the
“Hornbeck” trade names and trademarks;

the substantial costs to be incurred in the mergers, including those that Helix has incurred and will continue
to incur regardless of whether the mergers are consummated, and the significant costs that the combined
company is expected to incur in connection with integrating the businesses of Helix and Hornbeck;

that the exchange ratio provided for pursuant to the merger agreement is fixed, and accordingly, the exchange
ratio will not fluctuate to compensate for increases in the market price for Helix common stock between the
date on which the merger agreement was executed and the date of completion of the mergers;

that the merger agreement provides that, under specified circumstances, Helix could be required to pay to
Hornbeck (x) a termination fee of $40,500,000 or (y) all of Hornbeck’s documented out-of-pocket costs
incurred in connection with the mergers up to a maximum amount equal to $13,500,000;

that, following the receipt of the approval of the Hornbeck stockholders on April 22, 2026, there are no longer
any circumstances in which Helix would be entitled to reimbursement from Hornbeck for its documented
out-of-pocket expenses incurred in connection with the mergers, whereas prior to the receipt of such
Hornbeck stockholder approval, Helix could have been entitled to reimbursement from Hornbeck for such
expenses in a maximum amount equal to $16,500,000;

that the mergers might not be completed as a result of a failure to satisfy the conditions contained in the
merger agreement, including failure to receive necessary regulatory approvals, and the potential
consequences of failure to consummate, or delays in consummating, the mergers;

the potential for litigation relating to the mergers and the associated costs, burden and inconvenience involved
in defending any such proceedings;

that, following consummation of the mergers, ownership of the combined company’s common stock will be
subject to certain limitations imposed by the Jones Act, as set forth in the certificate of incorporation of the
combined company;

that the restrictions on the conduct of Helix’s business prior to the consummation of the mergers, although
believed to be reasonable, customary and not unduly burdensome, may delay or prevent Helix from
undertaking business opportunities that may arise or from undertaking other actions Helix would otherwise
take in the ordinary course of its operations pending the consummation of the mergers;

that certain provisions of the merger agreement, although reciprocal, may have the effect of discouraging
third parties from pursuing alternative proposals with respect to a merger, business combination or other
strategic alternative transaction involving Helix;

that the merger agreement restricts Helix’s ability to entertain other acquisition proposals unless certain
conditions are satisfied and to terminate the merger agreement to enter into a superior proposal, and requires
that Helix hold the special meeting even if the Helix Board changes its recommendation;

the possibility that Helix and Hornbeck may be unable to retain key employees and skilled workers as a result
of the expected consolidation of Helix’s and Hornbeck’s personnel when the mergers are completed or
otherwise on account of the mergers;

the loss of, or limitation to, those U.S. federal, state and non-U.S. NOLs of Helix or Hornbeck that are lost or
limited as a result of the mergers, including NOLs that Helix or Hornbeck might have utilized had the mergers
not occurred;
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e that, following the Conversion and the consummation of the mergers, Helix and current Helix shareholders
will be subject to the provisions of the DGCL governing Delaware corporations, and that Helix shareholders
will hold the rights and be subject to the duties of shareholders of a Delaware corporation under the DGCL,
rather than a Minnesota corporation under the MBCA;

e the interests of members of the Helix Board in the mergers that differed from, or were additional to, those of
Helix shareholders, which interests of members of the Helix Board are described in further detail in this proxy
statement/prospectus under the section titled “—/nterests of Helix s Directors and Officers in the Mergers™,;
and

e  other risks of the type and nature described in the sections titled *“Risk Factors™ and ““Cautionary Statement
Regarding Forward-Looking Statements.”

This discussion of the information and factors considered by the Helix Board in reaching its conclusion and
recommendations is intended to include all of the material factors considered by the Helix Board but is not intended to
be exhaustive and is not provided in any specific order or ranking. In view of the wide variety of factors considered by
the Helix Board in evaluating the merger agreement and the related transactions contemplated thereby, and the
complexity of these matters, the Helix Board did not find it practicable to, and did not attempt to, quantify, rank or
otherwise assign relative weight to those factors. In addition, different members of the Helix Board may have given
different weight to different factors. The Helix Board did not reach any specific conclusion with respect to any of the
factors considered and instead conducted an overall analysis of such factors and determined that, in the aggregate, the
potential benefits considered outweighed the potential risks or possible negative consequences of approving the merger
agreement and the transactions contemplated thereby.

The foregoing explanation of the reasoning of the Helix Board and all other information presented in this section
is forward-looking in nature and, therefore, should be read in light of the factors discussed in the section titled
“Cautionary Statement Regarding Forward-Looking Statements.”

Views of Abstaining Director

The Helix Board also considered the views of director Amy H. Nelson, who abstained from voting on the adoption
and approval of the merger agreement and the transactions contemplated thereby.

At meetings of the Helix Board at which the potential merger with Hornbeck was discussed, Ms. Nelson stated her
concerns that the Fourth A&R License Agreement does not provide for a perpetual license for various Hornbeck trade
names and trademarks, and would only continue until the later of the seventh (7™) anniversary of the closing of the
mergers and the second (2"%) anniversary of the date that Todd M. Hornbeck is no longer Hornbeck’s President and
Chief Executive Officer (other than for Todd M. Hornbeck’s resignation as President while he remains Chief Executive
Officer), regarding the arrangement’s effect on corporate governance and future management, relative to the economic
benefits of the proposed transactions.

During the course of discussions regarding the proposed mergers, Ms. Nelson expressed her concerns to Helix’s
management and the other members of the Helix Board. Ms. Nelson also asked detailed questions of Helix’s
management team, and Helix’s management, in turn, provided detailed responses and, ultimately, expressed the belief
that, based on Helix’s due diligence and the experience and expectations of the Helix management team, concerns
related to the Fourth A&R License Agreement could be managed at a minimal cost. In particular, Helix’s management
noted an expectation that, if necessary, a rebrand away from the Hornbeck name and brand (either a reversion to the
Helix brand or to a new brand) would be expected to take no more than two years, while the Fourth A&R License
Agreement provided for a seven-year initial term with a two-year period of continued use of the Hornbeck trade names
and trademarks in the event that Mr. Hornbeck ceases to be the President and Chief Executive Officer of the combined
company. Ms. Nelson stated that she had considered the responses of Helix’s management, which she felt were
complete, as well as the views of other members of the Helix Board, which she understood and respected. However,
those discussions ultimately did not result in Ms. Nelson’s willingness to vote in favor of the transaction.

The other members of the Helix Board considered Ms. Nelson’s concerns over the course of several meetings. In
particular, the Helix Board reviewed: (1) in consultation with its legal advisors, the process undertaken by the Helix
Board in considering the various strategic alternatives available to Helix, including the proposed mergers, continuing
as a stand-alone company and other potential strategic transactions that had been discussed with Helix’s management
during the course of the past two years; and (2) in consultation with its financial advisors, the strategic, financial and
other considerations and risk factors described above. After weighing these various factors, the other Helix Board
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members determined to vote in favor of the board approvals and recommendations described above because the Helix
Board believed that, taking all relevant factors into account, the merger agreement and the transactions contemplated
thereby were in the best interests of Helix and its shareholders.

This discussion of the information and factors considered by the Helix Board in reaching its conclusion and
recommendations is intended to include all of the material factors considered by the Helix Board but is not intended to
be exhaustive and is not provided in any specific order or ranking. In view of the wide variety of factors considered by
the Helix Board in evaluating the merger agreement and the related transactions contemplated thereby, and the
complexity of these matters, the Helix Board did not find it practicable to, and did not attempt to, quantify, rank or
otherwise assign relative weight to those factors. In addition, different members of the Helix Board may have given
different weight to different factors. The Helix Board did not reach any specific conclusion with respect to any of the
factors considered and instead conducted an overall analysis of such factors and determined that, in the aggregate, the
potential benefits considered outweighed the potential risks or possible negative consequences of approving the merger
agreement and the transactions contemplated thereby.

Hornbeck’s Reasons for the Mergers
Hornbeck considered a number of key factors in entering into the merger agreement, including, among others:

e  Hornbeck’s belief that the combined company will be a leader in offshore services through a diversified and
expanded high-specification fleet of specialty vessels, supported by subsea robotics, well intervention and
technical service capabilities, including trenching subsea pipelines and cables;

e  Hornbeck’s belief that the combined company will benefit from an expanded global scale and footprint across
key offshore markets, including West Africa, Asia Pacific, the North Sea, the United States, Brazil, and
Mexico;

e  Hornbeck’s belief that the combined company will create a scaled, life-of-field business by combining
Helix’s well intervention assets and subsea robotics with Hornbeck’s specialty and ultra-high specification
offshore support vessels, forming a complementary, end-to-end service offering that materially expands the
combined company’s ability to meet a broader share of customers’ deepwater needs;

e  Hornbeck’s expectation that the combined company will generate $75 million or more in annual revenue and
cost synergies within three years following the transaction close, resulting from combined and integrated
service offerings, expanding services to existing customers, asset optimization, reducing reliance on
third-party vessel charters, and delivering efficiencies across maintenance, procurement, and operations;

e  Hornbeck’s belief that the combined company will create an attractive earnings profile with low leverage and
robust free cash flow generation with a strong balance sheet and significant cash at closing to further the
execution of the combined company’s value-driven strategy;

e  Hornbeck’s expectation that the mergers will result in a combined company that is superior operationally due
to increased scale and scope and enhanced resources, with a diversified and expanded high-specification fleet
of specialty vessels, reducing cyclicality and through-cycle earnings volatility, and enabling flexible global
asset deployment where demand is strongest;

e  Hornbeck’s belief that, as a publicly traded company, the combined company will have increased access to
sources of capital and a broader range of investors to support the development and increased capacity for the
combined company’s product and service offerings, which could also provide the combined company with an
enhanced ability to pursue acquisitions and other synergies-focused consolidation opportunities in the future
as compared to Hornbeck continuing as a privately-held company;

e  Hornbeck’s belief that the mergers will provide the existing securityholders of Hornbeck with greater
liquidity through the exchange of their shares of Hornbeck equity securities for the publicly traded stock of
the combined company, and the combined company’s assumption of the outstanding Hornbeck warrants,
which will become exercisable for the publicly traded shares of the combined company in connection with the
consummation of the first merger;

e  Hornbeck’s expectation that the transaction would be structured as an all-stock merger intended to be
generally tax-deferred to stockholders;
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e  The consideration that upon closing, on a fully diluted basis, after accounting for Hornbeck options and Jones
Act Warrants that will be assumed by the combined company in connection with the mergers, it is anticipated
that securityholders of Hornbeck and Helix immediately prior to the mergers will own, on an as-converted
basis, approximately 55% and 45%, respectively, of the combined company, and that Hornbeck’s
securityholders will be able to participate in the equity value, including the expected synergies and growth
resulting from the transaction;

e  The Hornbeck board’s review of the relative advantages, prospects and risks of the mergers over other
strategic alternatives, including Hornbeck continuing as a stand-alone company and pursuing an initial public
offering of Hornbeck’s common stock, and its judgment that the mergers present a more attractive path to
long-term value creation, due to, among other things:

e the likely pro forma cost-savings;
e revenue synergies and balance sheet strength from a transaction with Helix;

e the enhanced capital and operating presence of a combined public company compared to Hornbeck as a
standalone public company;

e the proposed fully-diluted equity split for the combined company as between Hornbeck securityholders
and Helix securityholders; and

e  other matters discussed in this section and the resulting implications for Hornbeck’s valuation, trading
volumes, stockholder liquidity, access to capital markets for future liquidity needs and ability of
Hornbeck to pursue strategic initiatives and investment;

e  Hornbeck’s belief that the combined company board, which immediately after the closing of the mergers will
have seven members, including four directors designated by Hornbeck (including Todd M. Hornbeck), and
three directors designated by Helix (including William L. Transier), with Todd M. Hornbeck serving as
President and Chief Executive Officer of the combined company and William L. Transier serving as
Chairman, will provide continuity as to strategy, operational focus, and financial discipline, reflecting the
shared core values of commitment, integrity, excellence and teamwork;

e The likelihood that the mergers would be completed, and completed in a reasonably prompt time frame
following the signing of the merger agreement; and

e  Theresults of the due diligence reviews of Helix and its businesses conducted by Hornbeck and its financial,
legal and other advisors.

Unaudited Prospective Financial Information

Helix and Hornbeck do not, in the ordinary course, make public long-term forecasts or internal projections as to
future performance, revenues, earnings or other results given, among other reasons, the uncertainty of the underlying
assumptions and estimates. However, in connection with the evaluation of the mergers and the other transactions
contemplated by the merger agreement, Helix’s management prepared and provided to the Helix Board, Hornbeck and
Helix’s and Hornbeck’s respective financial advisors certain unaudited prospective financial information with respect
to Helix on a stand-alone basis prepared by Helix’s management (the ““Helix Stand-Alone Projections’). In addition, in
connection with Helix’s evaluation of the mergers and the other transactions contemplated by the merger agreement,
Helix’s management prepared and provided to the Helix Board and Goldman Sachs certain unaudited prospective
financial information with respect to Hornbeck on a stand-alone basis (the “Helix Projections for Hornbeck™), and with
respect to Helix and Hornbeck on a pro forma basis accounting for the mergers and the other transactions contemplated
by the merger agreement, including certain cost and revenue synergies projected by Helix’s management to result from
the mergers (the “Synergies Estimates™) (together with the Synergies Estimates, the “Helix Pro Forma Projections”
and, collectively with the Helix Stand-Alone Projections and the Helix Projections for Hornbeck, the “Projections’).

The Projections were also provided by Helix to Goldman Sachs for its use and reliance in connection with its
financial analyses and opinion described in the section titled “—Opinion of Helix s Financial Advisor.” The inclusion
of the Projections should not be regarded as an indication that any of Helix, Hornbeck, any of their respective affiliates,
officers, directors, advisors or other representatives or any other recipient of the Projections considered or now
considers it to be necessarily predictive of actual future performance or events, or that it should be construed as financial
guidance, and such Projections set forth below should not be relied upon as such.
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The Projections include non-GAAP financial measures, including Adjusted EBITDA, Adjusted Operating Cash
Flow, Adjusted Free Cash Flow and Net Change in Cash. Please see the tables below for a description of how Helix
defines these non-GAAP financial measures. Helix believes that Adjusted EBITDA provides information useful in
assessing operating and financial performance across periods and that Adjusted Operating Cash Flow, Adjusted Free
Cash Flow and Net Change in Cash each provide a useful measure of available cash generated by operating activities
for other investing and financing activities. Non-GA AP financial measures should not be considered in isolation from,
or as a substitute for, financial information presented in accordance with GAAP, and non-GAAP financial measures
used by Helix may not be comparable to similarly titled measures used by other companies.

The Projections were prepared solely for internal use, were prepared based solely upon information available at the
time of preparation and are subjective in many respects. While presented with numerical specificity, the Projections
reflect numerous estimates and assumptions (including, but not limited to, those related to industry performance and
competition and general business, economic, market and financial conditions and additional matters specific to Helix’s
and Hornbeck’s businesses) that were deemed to be reasonable as of the respective dates the estimates and assumptions
were made. However, such estimates and assumptions are inherently uncertain and may be beyond the control of
Helix’s management and include, but are not limited to, estimates and assumptions regarding Helix’s and Hornbeck’s
respective future results, offshore services industry activity and changes in industry market conditions and competitive
dynamics, capital availability and deployment, general economic and regulatory conditions and other factors described
in the sections titled *“Cautionary Statement Regarding Forward-Looking Statements” and ““Risk Factors,” as well as
the factors described in the documents incorporated by reference in this proxy statement/prospectus as described in the
section titled ““Where You Can Find More Information.” The Projections reflect both estimates and assumptions as to
certain business decisions that are subject to change and, in many respects, subjective judgment, and thus is susceptible
to multiple interpretations and periodic revisions based on actual results and business developments. Helix cannot give
any assurance that the Projections and the underlying estimates and assumptions will be realized, either on the timeline
anticipated at the time such estimates and assumptions were made or at all.

In addition, because the Projections are inherently forward-looking and cover multiple years, by their nature, such
information becomes less predictive with each successive year. Actual results may differ materially from those set
forth below, and important factors that may affect actual results and cause the Projections not to be realized include, but
are not limited to, risks and uncertainties relating to Helix’s and Hornbeck’s respective businesses, industry
performance, the regulatory environment, general business and economic conditions and other factors described under
the sections titled ““Risk Factors” and ““Cautionary Note Regarding Forward-Looking Statements,” as well as the
factors described in the documents incorporated by reference in this proxy statement/prospectus as described in the
section titled “Where You Can Find More Information.”

The Projections were not prepared with a view toward public disclosure, nor were the Projections prepared with a view
toward compliance with GAAP, published guidelines of the SEC or the guidelines established by the American Institute of
Certified Public Accountants for preparation and presentation of prospective financial information. Neither KPMG, Helix’s
independent registered public accounting firm, nor EY, Hornbeck’s independent certified public accounting firm nor any
other independent accountants have compiled, examined or performed any procedures with respect to the unaudited
prospective financial information contained in the Projections, nor have they expressed any opinion or any other form of
assurance on such information or its achievability and assume no responsibility for, and disclaim any association with, the
Projections. The report of Helix’s independent registered public accounting firm contained in Helix’s Annual Report on
Form 10-K for the year ended December 31, 2025, which is incorporated by reference into this proxy statement/prospectus,
relates to historical financial information of Helix, and such report does not extend to the Helix Stand-Alone Projections or the
Helix Pro Forma Projections included below and should not be read to do so. The report of Hornbeck’s independent certified
public accounting firm contained in this proxy statement/prospectus relates to historical financial information of Hornbeck,
and such report does not extend to the Helix Projections for Hornbeck or the Helix Pro Forma Projections included below and
should not be read to do so. The unaudited prospective financial information set forth in this section of this proxy
statement/prospectus titled ““ Unaudited Prospective Financial Information” has been prepared by, and is the responsibility
of, Helix’s management.

Furthermore, the Projections do not take into account any circumstances or events occurring after the date such
projections were prepared other than the assumed Alliance Disposal, which was completed on May 1,2026. Helix cannot give
any assurance that, had the Projections been prepared as of the date of this proxy statement/prospectus or any other date,
similar estimates and assumptions would be used. Except as required by applicable securities laws, Helix does not intend to,
and disclaims any obligation to, make publicly available any update or other revision to the Projections to reflect
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circumstances existing since their preparation or to reflect the occurrence of unanticipated events, even in the event that any
or all of the underlying assumptions are shown not to be appropriate, including with respect to the accounting treatment of the
mergers under GAAP, or to reflect changes in general economic or industry conditions.

The Projections do not take into account all the possible financial and other effects on Helix or Hornbeck of the
mergers, the effect on Helix or Hornbeck of any business or strategic decision or action that has been or will be taken
as a result of the merger agreement having been executed, or the effect of any business or strategic decisions or actions
which would likely have been taken if the merger agreement had not been executed, but which were instead altered,
accelerated, postponed or not taken in anticipation of the mergers. Further, the Projections do not take into account the
effect on Helix or Hornbeck of any possible failure of the mergers to occur. None of Helix, nor Hornbeck nor any of their
respective affiliates, officers, directors, advisors or other representatives has made, makes or is authorized in the future
to make any representation to any Helix shareholder or Hornbeck securityholder or other person regarding Helix’s or
Hornbeck’s ultimate performance compared to the Projections set forth below or that the results contemplated by the
Projections will be achieved. The inclusion of the Projections herein should not be deemed an admission or
representation by Helix, Hornbeck or their affiliates, officers, directors, advisors or other representatives that it is
viewed as material information of Helix or Hornbeck, particularly in light of the inherent risks and uncertainties
associated with such forecasts. The summary of the Projections set forth below is not being included in this proxy
statement/prospectus in order to influence any Helix shareholder’s decision or to induce any Helix shareholder to vote
in favor of any of the proposals at the special meeting, but is being provided solely because it was made available to the
Helix Board and Goldman Sachs in connection with the mergers.

In light of the foregoing, and considering the uncertainties inherent in any forecasted information, Helix
shareholders are cautioned not to place undue reliance on such information, and Helix urges all Helix shareholders to
review Helix’s most recent SEC filings for a description of Helix’s reported financial results and Hornbeck’s historical
financial information included elsewhere in this proxy statement/prospectus. See the section titled ““Where You Can
Find More Information.”

Helix’s Projections

The Projections described below were based on various assumptions, including but not limited to the assumption
that Helix would consummate the sale of its Alliance business effective March 31, 2026, for approximately $135 million
in cash proceeds (inclusive of working capital adjustments).

Helix Stand-Alone Projections

The following table presents selected unaudited prospective financial and operating data of Helix for the
fiscal years 2026 through 2030 on a stand-alone basis prepared by Helix’s management:

Helix Stand-Alone Projections”

Nine Months
Ending
December 31, Year Ending December 31,
2026E 2026E 2027E 2028E 2029E 2030E
(in millions)
Total Revenue . .............couuuiiien... $870 $1,137 $1,214  $1,277 $1,312  $1,311
Adjusted EBITDA® . ... ... ... ............ $200 $ 238 $ 300 $ 348 $ 382 § 374
Adjusted Operating Cash Flow®™ . ... ... ... .. $ 98 $ 166 $ 200 $ 249 $ 288 $ 293
Adjusted Free Cash Flow™®. .. ................ $ 69 $ 134 $ 190 $ 239 $ 278 $ 283
Net Change in Cash® .. ..................... $ 64 $ 124 $ 185 $ 239 $ 278 $ 283

(1)  The Helix Stand-Alone Projections as set forth in this table do not take into account any circumstances or events occurring after the date they
were prepared, other than the assumed Alliance Disposal, which was completed on May 1, 2026. Given that the special meeting will be held
several months following the date on which the Helix Stand-Alone Projections were prepared, as well as the uncertainties inherent to any
prospective information, Helix shareholders are cautioned not to place undue reliance on such information.

(2)  Solely for purposes of the Helix Stand-Alone Projections, Adjusted EBITDA is defined as total revenue less operating expenses and general &
administrative costs. Adjusted EBITDA is not a measure of financial performance under GAAP. Accordingly, it should not be considered as a
substitute for income (loss) or other measures prepared in accordance with GAAP.

(3)  Solely for purposes of the Helix Stand-Alone Projections, Adjusted Operating Cash Flow is defined as Adjusted EBITDA less net interest
expense, cash taxes, and dry dock costs, adjusted for change in working capital and stock-based compensation. Adjusted Operating Cash Flow
is not a measure of financial performance under GAAP. Accordingly, it should not be considered as a substitute for operating cash flow or other
measures prepared in accordance with GAAP.
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(4)  Solely for purposes of the Helix Stand-Alone Projections, Adjusted Free Cash Flow is defined as Adjusted Operating Cash Flow less capital
expenditures. Adjusted Free Cash Flow is not a measure of financial performance under GAAP. Accordingly, it should not be considered as a
substitute for operating cash flow, net income (loss), operating income (loss), or other measures prepared in accordance with GAAP.

(5)  Solely for purposes of the Helix Projections for Hornbeck, Net Change in Cash is defined as Adjusted Free Cash Flow less repayment of debt
principal and excludes the net cash received on the assumed Alliance Disposal, which was completed on May 1, 2026. Net Change in Cash is
not a measure of financial performance under GAAP. Accordingly, it should not be considered as a substitute for change in cash, net or other
measures prepared in accordance with GAAP.

Helix Projections for Hornbeck

The following table presents selected unaudited prospective financial and operating data of Hornbeck for the
fiscal years 2026 through 2030 on a stand-alone basis prepared by Helix’s management, based on certain internal
financial analyses and forecasts for Hornbeck prepared by its management, in order to align with the presentation of the
Helix Stand-Alone Projections and the Helix Pro Forma Projections:

Helix Projections for Hornbeck™

Nine Months
Ending
December 31, Year Ending December 31,
2026E 2026E 2027E 2028E 2029E 2030E
(in millions)
Total Revenue ..................coeuueonn.. $607 $780  $905  $1,105 $1,252  $1,347
Adjusted EBITDA® ... ..................... $233 $293  $340 $ 441 $ 537 $ 610
Adjusted Operating Cash Flow® .. ............ $119 $176  $162 $§ 227 $ 267 § 437
Adjusted Free Cash Flow™. .. ................ $ 72 $109  $102 $ 206 $ 246 $ 416
Net Change in Cash® .. ..................... $ 46 $78 $65 $ 164 $ 201 $ 366

(1)  The Helix Projections for Hornbeck as set forth in this table do not take into account any circumstances or events occurring after the date they were
prepared. Given that the special meeting will be held several months following the date on which the Helix Projections for Hornbeck were prepared,
as well as the uncertainties inherent to any prospective information, Helix shareholders are cautioned not to place undue reliance on such information.

(2)  Solely for purposes of the Helix Projections for Hornbeck, Adjusted EBITDA is defined as total revenue less operating expenses and general
& administrative costs. Adjusted EBITDA is not a measure of financial performance under GAAP. Accordingly, it should not be considered as
a substitute for income (loss) or other measures prepared in accordance with GAAP.

(3) Solely for purposes of the Helix Projections for Hornbeck, Adjusted Operating Cash Flow is defined as Adjusted EBITDA less net interest
expense, cash taxes, and dry dock costs, adjusted for change in working capital and stock-based compensation. Adjusted Operating Cash Flow
is not a measure of financial performance under GAAP. Accordingly, it should not be considered as a substitute for operating cash flow or other
measures prepared in accordance with GAAP.

(4)  Solely for purposes of the Helix Projections for Hornbeck, Adjusted Free Cash Flow is defined as Adjusted Operating Cash Flow less capital
expenditures. Adjusted Free Cash Flow is not a measure of financial performance under GAAP. Accordingly, it should not be considered as a
substitute for operating cash flow, net income (loss), operating income (loss), or other measures prepared in accordance with GAAP.

(5)  Solely for purposes of the Helix Projections for Hornbeck, Net Change in Cash is defined as Adjusted Free Cash Flow less repayment of debt
principal. Net Change in Cash is not a measure of financial performance under GAAP. Accordingly, it should not be considered as a substitute
for change in cash, net or other measures prepared in accordance with GAAP.

Helix Pro Forma Projections

The following table presents selected unaudited prospective financial and operating data of Helix and Hornbeck on
a pro forma basis for the mergers for the fiscal years 2026 through 2030 prepared by Helix’s management:

Helix Pro Forma Projections”

Nine Months
Ending
December 31, Year Ending December 31,
2026E 2026E 2027E 2028E 2029E 2030E
(in millions)
Revenue® .. ... ... ... ... ... .. ... ... ..... $1,478 $1,917 $2,119  $2,382  $2,564  $2,658
Adjusted EBITDA® ... ... ... .......... $ 433 $ 531 $ 68 $ 850 $ 994 $1,059
Adjusted Operating Cash Flow™ .. ............ $ 281 $ 342 $ 413 $ 519 $ 644 $ 792
Adjusted Free Cash Flow™. .................. $ 100 $ 139 $ 344 $ 488 § 613 $ 761
Net Change in Cash® . . ..................... $ 64 $ 88 $ 206 $ 447 $ 567 $ 711

(1)  The Helix Pro Forma Projections as set forth in this table do not take into account any circumstances or events occurring after the date they were
prepared, other than the assumed Alliance Disposal, which was completed on May 1, 2026. Given that the special meeting will be held several
months following the date on which the Helix Pro Forma Projections were prepared, as well as the uncertainties inherent to any prospective
information, Helix shareholders are cautioned not to place undue reliance on such information.
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(2)  Solely for the purposes of the Helix Pro Forma Projections, Pro Forma Revenue excludes the Synergies Estimates.

(3)  Solely for purposes of the Helix Pro Forma Projections, Pro Forma Adjusted EBITDA was determined by adding Helix’s Adjusted EBITDA
from the Helix Stand-Alone Projection, Hornbeck’s Adjusted EBITDA from the Helix Projections for Hornbeck and expected net synergies of
$0 million in 2026, $46 million in 2027, $61 million in 2028, $75 million in 2029 and $75 million in 2030. Pro Forma Adjusted EBITDA is not
a measure of financial performance under GAAP. Accordingly, it should not be considered as a substitute for income (loss) or other measures
prepared in accordance with GAAP.

(4)  Solely for purposes of the Helix Pro Forma Projections, Pro Forma Adjusted Operating Cash Flow as used in the Helix Pro Forma Projections
is defined as Pro Forma Adjusted EBITDA less net interest expense, cash taxes, and dry dock costs, adjusted for change in working capital and
stock-based compensation. Pro Forma Adjusted Operating Cash Flow is not a measure of financial performance under GAAP. Accordingly, it
should not be considered as a substitute for operating cash flow or other measures prepared in accordance with GAAP.

(5)  Solely for purposes of the Helix Pro Forma Projections, Pro Forma Adjusted Free Cash Flow as used in the Helix Pro Forma Projections is
defined as Adjusted Operating Cash Flow less capital expenditures and transaction costs. Pro Forma Adjusted Free Cash Flow is not a measure
of financial performance under GAAP. Accordingly, it should not be considered as a substitute for operating cash flow, net income (loss),
operating income (loss), or other measures prepared in accordance with GAAP.

(6)  Solely for purposes of the Helix Pro Forma Projections, Pro Forma Net Change in Cash is defined as Pro Forma Adjusted Free Cash Flow less

repayment of debt principal and excludes the net cash received on the assumed Alliance Disposal, which was completed on May 1, 2026.

Pro Forma Net Change in Cash is not a measure of financial performance under GAAP. Accordingly, it should not be considered as a substitute

for operating cash flow or other measures prepared in accordance with GAAP.

Certain of the financial measures included in the Projections were not prepared in accordance with GAAP and,
accordingly, are considered non-GAAP financial measures. Such non-GAAP financial measures include, as used in the
Projections, Adjusted EBITDA, Adjusted Operating Cash Flow, Adjusted Free Cash Flow and Net Change in Cash.
Solely for purposes of the Projections, Adjusted EBITDA is defined as total revenue less operating expenses and general
& administrative costs. Solely for purposes of the Projections, Adjusted Operating Cash Flow is defined as Adjusted
EBITDA less net interest expense, cash taxes, and dry dock costs, adjusted for change in working capital and
stock-based compensation. Solely for purposes of the Projections, Adjusted Free Cash Flow is defined as Adjusted
Operating Cash Flow less capital expenditures. Solely for purposes of the Projections, Net Change in Cash is defined
as Adjusted Free Cash Flow less repayment of debt principal and excludes the net cash received on the assumed Alliance
Disposal, which was completed on May 1, 2026. Reconciliations of these non-GAAP financial measures are not
included in the furnished presentation due to the inherent difficulty and impracticality of quantifying certain
amounts that would be required to calculate the most directly comparable GAAP financial measures.
Non-GAAP financial measures should not be considered in isolation from, or as a substitute for, financial information
prepared and presented in compliance with GAAP, and non-GA AP financial measures as used by Helix are not reported
by all of its competitors and may not be comparable to similarly titled amounts used by other companies.

Synergies Estimates

For purposes of the Synergies Estimates, Helix management (i) estimated net revenue synergies of $0 in 2026,
$14 million in 2027, $29 million in 2028, $43 million in 2029 and $43 million in 2030, (ii) estimated cost synergies of
$0in 2026 and $34 million in each 0f 2027, 2028, 2029 and 2030 and (iii) estimated cost to achieve the aforementioned
synergies of $0 in 2026 and $2 million in each of 2027, 2028, 2029 and 2030. The Synergies Estimates were based on
certain assumptions regarding the types of synergies that may be achieved in connection with the mergers, as well as the
timing to achieve such synergies, including but not limited to assumptions with respect to synergies achieved by
revenue pull-through, asset optimization, commercial bundling and integrated services, diversified industry exposure,
capturing savings through optimized capital and maintenance programs, and streamlined and rationalized support costs.

HELIX AND HORNBECK DO NOT INTEND TO, AND DISCLAIM ANY OBLIGATION TO, UPDATE,
CORRECT OR OTHERWISE REVISE THE PROJECTIONS OR SYNERGIES ESTIMATES TO REFLECT
CIRCUMSTANCES EXISTING AFTER THE DATE OF THE MERGER AGREEMENT OR TO REFLECT THE
OCCURRENCE OF FUTURE EVENTS, EVEN IN THE EVENT THAT ANY OR ALL OF THE ASSUMPTIONS
UNDERLYING ANY SUCH PROJECTIONS OR SYNERGIES ARE NO LONGER APPROPRIATE (EVEN IN THE
SHORT TERM).

Non-GAAP Financial Information

Certain of the measures included in the Helix Stand-Alone Projections, the Helix Projections for Hornbeck and the
Helix Pro Forma Projections are non-GAAP financial measures, including Adjusted EBITDA, Adjusted Operating
Cash Flow, Adjusted Free Cash Flow and Net Change in Cash. Non-GA AP financial measures should not be considered
in isolation from, or as a substitute for, financial information presented in compliance with GAAP, and non-GAAP
financial measures as used by Helix are not reported by all of its competitors and may not be comparable to similarly
titled amounts used by other companies.

124



The non-GAAP financial measures presented above were used by each of the Helix Board and Hornbeck in
connection with their consideration of the mergers and relied upon by Goldman Sachs, at the direction of the Helix
Board, in connection with its financial analyses and opinion. Financial measures provided to a financial advisor in
connection with a business combination such as the mergers are excluded from the definition of non-GAAP financial
measures under applicable SEC financial reporting rules and therefore are not subject to SEC rules regarding
disclosures of non-GA AP financial measures, which would otherwise require a reconciliation of a non-GAAP financial
measure to the most directly comparable GAAP financial measure. Reconciliations of these non-GAAP financial
measures were not provided to or relied upon by the Helix Board or Hornbeck in connection with their respective
consideration of the mergers or by Goldman Sachs in connection with its financial analyses or opinion. Accordingly, no
reconciliations of the non-GAAP financial measures included in the Projections is provided in this proxy
statement/prospectus.

Opinion of Helix’s Financial Advisor

Goldman Sachs rendered its opinion to the Helix Board that, as of April 22, 2026 and based upon and subject to the
factors and assumptions set forth therein, the exchange ratio pursuant to the merger agreement was fair from a financial
point of view to Helix.

The full text of the written opinion of Goldman Sachs, dated April 22, 2026, which sets forth assumptions
made, procedures followed, matters considered and limitations on the review undertaken in connection with the
opinion, is attached as Annex B. Goldman Sachs provided advisory services and its opinion for the information
and assistance of the Helix Board in connection with its consideration of the transaction. Goldman Sachs’
opinion is not a recommendation as to how any holder of Helix common stock should vote with respect to the
required merger proposals, the optional vote matters or any other matter.

In connection with rendering the opinion described above and performing its related financial analyses, Goldman
Sachs reviewed, among other things:

e the merger agreement;

e annual reports to shareholders and Annual Reports on Form 10-K of Helix for each of the five years ended
December 31, 2025;

e  Hornbeck’s Registration Statement on Form S-1 including the prospectus contained therein dated January 13,
2026 relating to an initial public offering of Hornbeck common stock;

e  certain other communications from Helix to its shareholders;

e audited financial statements for Hornbeck for the three years ended December 31, 2025;

e  certain publicly available research analyst reports for Helix;

e  certain internal financial analyses and forecasts for Hornbeck prepared by its management;

e  certain internal financial analyses and forecasts for Helix stand-alone and pro forma for the transaction and
certain financial analyses and forecasts for Hornbeck, in each case, as prepared by Helix’s management and
approved for Goldman Sachs’ use by Helix, which are collectively referred to as the ““Projections”
(as described in more detail in the sections of this proxy statement/prospectus titled “The
Mergers—Unaudited Prospective Financial Information™); and

e  certain operating synergies projected by Helix’s management to result from the transaction, as approved for
Goldman Sachs’use by Helix, which are referred to as the ““Synergies Estimates” (as described in more detail
in the sections of this proxy statement/prospectus titled ““7The Mergers—Unaudited Prospective Financial
Information™).

Goldman Sachs also held discussions with members of the senior managements of Helix and Hornbeck regarding
their assessment of the past and current business operations, financial condition and future prospects of Hornbeck and
with the members of the senior management of Helix regarding their assessment of the past and current business
operations, financial condition and future prospects of Helix and the strategic rationale for, and the potential benefits of,
the transaction; reviewed the reported price and trading activity for shares of Helix common stock; compared certain
financial and stock market information for Helix and certain financial information for Hornbeck with similar financial
and stock market information for certain other companies the securities of which are publicly traded; and performed
such other studies and analyses, and considered such other factors, as it deemed appropriate.
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For purposes of rendering this opinion, Goldman Sachs, with Helix’s consent, relied upon and assumed the
accuracy and completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to,
discussed with or reviewed by, it, without assuming any responsibility for independent verification thereof. In that
regard, Goldman Sachs assumed with Helix’s consent that the Projections, including the Synergies Estimates, were
reasonably prepared on a basis reflecting the best currently available estimates and judgments of Helix’s management.
Goldman Sachs did not make an independent evaluation or appraisal of the assets and liabilities (including any
contingent, derivative or other off-balance-sheet assets and liabilities) of Helix or Hornbeck or any of their respective
subsidiaries and it was not furnished with any such evaluation or appraisal. Goldman Sachs assumed that all
governmental, regulatory or other consents and approvals necessary for the consummation of the transaction will be
obtained without any adverse effect on Helix or Hornbeck or on the expected benefits of the transaction in any way
meaningful to its analysis. Goldman Sachs also assumed that the transaction will be consummated on the terms set forth
in the merger agreement, without the waiver or modification of any term or condition the effect of which would be in
any way meaningful to its analysis.

Goldman Sachs’ opinion does not address the underlying business decision of Helix to engage in the transaction
or the relative merits of the transaction as compared to any strategic alternatives that may be available to Helix; nor does
it address any legal, regulatory, tax or accounting matters. Goldman Sachs’ opinion addresses only the fairness from a
financial point of view to Helix, as of the date of the opinion, of the exchange ratio pursuant to the merger agreement.
Goldman Sachs’ opinion does not express any view on, and does not address, any other term or aspect of the merger
agreement or the transaction or any term or aspect of any other agreement or instrument contemplated by the merger
agreement or entered into or amended in connection with the transaction, including the fairness of the transaction to, or
any consideration received in connection therewith by, the holders of any other class of securities, creditors, or other
constituencies of Helix; nor as to the fairness of the amount or nature of any compensation to be paid or payable to any
of the officers, directors or employees of Helix or Hornbeck, or any class of such persons in connection with the
transaction, whether relative to the exchange ratio pursuant to the merger agreement or otherwise. Goldman Sachs’
opinion is necessarily based on economic, monetary market and other conditions as in effect on, and the information
made available to Goldman Sachs as of, the date of its opinion and Goldman Sachs assumes no responsibility for
updating, revising or reaffirming its opinion based on circumstances, developments or events occurring after the date of
its opinion. In addition, Goldman Sachs does not express any opinion as to the prices at which shares of Helix common
stock will trade at any time, as to the potential effects of volatility in the credit, financial and stock markets on Helix or
the transaction, or as to the impact of the transaction on the solvency or viability of Helix or Hornbeck or the ability of
Helix or Hornbeck to pay their respective obligations when they come due. Goldman Sachs’ opinion was approved by
a fairness committee of Goldman Sachs.

The following is a summary of the material financial analyses delivered by Goldman Sachs to the Helix Board in
connection with rendering the opinion described above. The following summary, however, does not purport to be a
complete description of the financial analyses performed by Goldman Sachs, nor does the order of analyses described
represent relative importance or weight given to those analyses by Goldman Sachs. Some of the summaries of the
financial analyses include information presented in tabular format. The tables must be read together with the full text of
each summary and are alone not a complete description of Goldman Sachs’ financial analyses. Except as otherwise
noted, the following quantitative information, to the extent that it is based on market data, is based on market data as it
existed on or before April 21, 2026, the last trading day before the signing of the merger agreement, and is not
necessarily indicative of current market conditions.

For purposes of its analysis, Goldman Sachs calculated an implied equity value paid for Hornbeck of
approximately $1,734 million by multiplying the exchange ratio of 10.27167x pursuant to the merger agreement by
$9.38, the closing price for the shares of Helix common stock as of April 21, 2026, and by the number of fully diluted
outstanding shares of Hornbeck, as provided by and approved for Goldman Sachs’ use by Helix’s management.

lllustrative Discounted Cash Flow Analysis—Helix Stand-Alone. Using the Projections, Goldman Sachs
performed an illustrative discounted cash flow analysis on Helix to derive a range of illustrative present values per share
of Helix common stock. Using the mid-year convention for discounting cash flows and discount rates ranging from
10.5% to 13.0%, reflecting estimates of Helix’s weighted average cost of capital, Goldman Sachs discounted to present
value as of March 31, 2026 (i) estimates of unlevered free cash flow for Helix for the last three quarters of fiscal year
2026 and for fiscal years 2027 through 2030 as reflected in the Projections and (ii) a range of illustrative terminal values
for Helix, which were calculated by applying terminal year exit enterprise value (“EV”’) to next twelve month
(“NTM”) EBITDA (“EV/NTM EBITDA”") multiples ranging from 3.75x to 5.0x, to a terminal year estimate of the
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EBITDA to be generated by Helix, as reflected in the Projections. The range of terminal year exit EV/NTM EBITDA
multiples was estimated by Goldman Sachs utilizing its professional judgment and experience, taking into account
historical trading multiples of Helix. Goldman Sachs derived such discount rates by application of the Capital Asset
Pricing Model, which requires certain company-specific inputs, including Helix’s target capital structure weightings,
the cost of long-term debt, after-tax yield on permanent excess cash, if any, future applicable marginal cash tax rate and
a beta for Helix, as well as certain financial metrics for the United States financial markets generally.

Goldman Sachs derived ranges of illustrative enterprise values for Helix by adding the ranges of present values it
derived above. Goldman Sachs then subtracted from the range of illustrative enterprise values it derived for Helix the
amount of Helix’s estimated renewal capital expenditures, discounted at the midpoint of Helix’s estimated weighted
average cost of capital range of 11.75%, and total debt and debt-like items and added the amount of Helix’s cash and
cash equivalents, in each case, as provided by and approved for Goldman Sachs’ use by Helix’s management, to derive
a range of illustrative equity values for Helix. Goldman Sachs then divided the range of illustrative equity values it
derived by the number of fully diluted outstanding shares of Helix common stock, as provided by and approved for
Goldman Sachs’ use by Helix’s management, using the treasury stock method, to derive a range of illustrative present
values per share of Helix common stock ranging from $9.48 to $12.28.

Hllustrative Discounted Cash Flow Analysis—Hornbeck Stand-Alone. Using the Projections, Goldman Sachs
performed an illustrative discounted cash flow analysis on Hornbeck to derive a range of illustrative present equity
values of Hornbeck. Using the mid-year convention for discounting cash flows and discount rates ranging from
10.0% to 12.5%, reflecting estimates of Hornbeck’s weighted average cost of capital, Goldman Sachs discounted to
present value as of March 31, 2026 (i) estimates of unlevered free cash flow for Hornbeck for the last three quarters of
fiscal year 2026 and for fiscal years 2027 through 2030 as reflected in the Projections and (ii) a range of illustrative
terminal values for Hornbeck, which were calculated by applying terminal year EV/NTM EBITDA multiples ranging
from 6.0x to 7.0x, to a terminal year estimate of the EBITDA to be generated by Hornbeck, as reflected in the
Projections. The range of terminal year exit EV/NTM EBITDA multiples was estimated by Goldman Sachs utilizing its
professional judgment and experience, taking into account historical trading multiples for certain publicly traded
companies, as described below in the section captioned “Selected Public Company Comparables Analysis.”
Goldman Sachs derived such discount rates by application of the Capital Asset Pricing Model, which requires certain
company-specific inputs, including Hornbeck’s target capital structure weightings, the cost of long-term debt, after-tax
yield on permanent excess cash, if any, future applicable marginal cash tax rate and a beta for Hornbeck, as well as
certain financial metrics for the United States financial markets generally.

Goldman Sachs derived ranges of illustrative enterprise values for Hornbeck by adding the ranges of present
values it derived above. Goldman Sachs then subtracted from the range of illustrative enterprise values it derived for
Hornbeck the amount of Hornbeck’s estimated renewal capital expenditures, discounted at the midpoint of Hornbeck’s
estimated weighted average cost of capital range of 11.25%, and total debt and debt-like items and added the amount of
Hornbeck’s cash and cash equivalents, in each case, as provided by and approved for Goldman Sachs’ use by Helix’s
management, to derive a range of illustrative equity values for Hornbeck ranging from approximately $1,792 million to
$2,482 million.

Hllustrative Discounted Cash Flow Analysis—Pro Forma Combined Company. Using the Projections, and
Synergies Estimates, Goldman Sachs performed an illustrative discounted cash flow analysis on the pro forma
combined company to derive a range of illustrative present values per share of the pro forma combined company. Using
the mid-year convention for discounting cash flows and discount rates ranging from 10.25% to 12.5%, reflecting
estimates of the pro forma combined company’s weighted average cost of capital, Goldman Sachs discounted to present
value as of March 31, 2026 (i) estimates of unlevered free cash flow for the pro forma combined company for the last
three quarters of fiscal year 2026 and for fiscal years 2027 through 2030 as reflected in the Projections, including the
Synergies Estimates, and (ii) a range of illustrative terminal values for the pro forma combined company, which were
calculated by applying terminal year exit EV/NTM EBITDA multiples ranging from 5.0x to 6.0x, to a terminal year
estimate of the EBITDA to be generated by the pro forma combined company, as reflected in the Projections, including
the Synergies Estimates. The range of terminal year exit EV/NTM EBITDA multiples was estimated by Goldman Sachs
utilizing its professional judgment and experience, taking into account the Projections and the Synergies Estimates and
historical trading multiples of Helix and of certain publicly traded companies, as described below in the section
captioned ‘““Selected Public Company Comparables Analysis.” Goldman Sachs derived such discount rates by
application of the Capital Asset Pricing Model, which requires certain company-specific inputs, including the pro forma

127



combined company’s target capital structure weightings, the cost of long-term debt, after-tax yield on permanent excess
cash, if any, future applicable marginal cash tax rate and a beta for the pro forma combined company, as well as certain
financial metrics for the United States financial markets generally.

Goldman Sachs derived ranges of illustrative enterprise values for the pro forma combined company by adding the
ranges of present values it derived above. Goldman Sachs then subtracted from the range of illustrative enterprise values
it derived for the pro forma combined company the amount of the pro forma combined company’s estimated renewal
capital expenditures, discounted at the midpoint of the pro forma combined company’s estimated weighted average cost
of capital range of 11.375%, and total debt and debt-like items and added the amount of the pro forma combined
company’s cash and cash equivalents, in each case, as provided by and approved for Goldman Sachs’ use by Helix’s
management, to derive a range of illustrative equity values for the pro forma combined company. Goldman Sachs then
divided the range of illustrative pro forma equity values it derived by the number of fully diluted outstanding shares of
the pro forma combined company, as provided by and approved for Goldman Sachs’ use by Helix’s management, using
the treasury stock method, to derive a range of illustrative present values per share of Helix common stock, pro forma
giving effect to the transaction, ranging from $10.38 to $13.52.

Implied Equity Contribution

Goldman Sachs also calculated the relative equity contribution of Helix to the pro forma combined company based
on the discounted cash flow analyses described above. Goldman Sachs used discount rates for Helix ranging from
10.5% to 13.0%, reflecting estimates of Helix’s weighted average cost of capital, and terminal year exit EV/INTM
EBITDA multiples for Helix ranging from 3.75x to 5.0x, and discount rates for Hornbeck ranging from 10.0% to 12.5%,
reflecting Hornbeck’s weighted average cost of capital and terminal year exit EV/NTM EBITDA multiples for
Hornbeck ranging from 6.0x to 7.0x.

This analysis resulted in an illustrative equity contribution for Helix to the pro forma combined company of
42.8% to 44.5%.

Hllustrative Present Value of Future Share Price Analysis—Helix Stand-Alone. Using the Projections,
Goldman Sachs performed an illustrative analysis of the implied present value of an illustrative future value per share
of Helix common stock. For this analysis, Goldman Sachs first calculated the implied enterprise value for Helix as of
December 31 for each of fiscal years 2026 and 2027, by applying a range multiples of illustrative EV/NTM EBITDA
of 3.75x to 5.0x to estimates of Helix’s NTM EBITDA for each of fiscal years 2026 and 2027. This illustrative range of
EV/NTM EBITDA multiple estimates was derived by Goldman Sachs utilizing its professional judgment and
experience, taking into account current and historical EV/NTM EBITDA multiples for Helix.

Goldman Sachs then subtracted the amount of Helix’s total debt and debt-like items and added the amount of
Helix’s cash and cash equivalents for each of fiscal years 2026 and 2027, each as provided by and approved for
Goldman Sachs’ use by Helix’s management, from the respective implied enterprise values in order to derive a range of
illustrative equity values as of December 31 for Helix for each of fiscal years 2026 and 2027. Goldman Sachs then
divided these implied equity values by the projected year-end number of fully diluted outstanding shares of Helix
common stock for each of fiscal years 2026 and 2027, calculated using information provided by and approved for
Goldman Sachs’ use by Helix’s management, to derive a range of implied future values per share of Helix common
stock. Goldman Sachs then discounted these implied future equity values per share of Helix common stock to March 31,
2026, using an illustrative discount rate of 12.0%, reflecting an estimate of Helix’s cost of equity. Goldman Sachs
derived such discount rate by application of the Capital Asset Pricing Model, which requires certain company-specific
inputs, including a beta for Helix, as well as certain financial metrics for the United States financial markets generally.
This analysis resulted in a range of implied present values of $9.21 to $12.56 per share of Helix common stock.

Hllustrative Present Value of Future Equity Analysis—Hornbeck Stand-Alone. Using the Projections and certain
unaudited prospective financial information with respect to Hornbeck on a stand-alone basis prepared by Hornbeck’s
management and provided by Hornbeck’s management to the Hornbeck Board, Helix and Helix’s and Hornbeck’s
respective financial advisors (the “Hornbeck unaudited prospective financial information”), Goldman Sachs
performed an illustrative analysis of the implied present value of an illustrative future equity value of Hornbeck. For this
analysis, Goldman Sachs first calculated the implied enterprise value for Hornbeck as of December 31 for each of fiscal
years 2026 and 2027, by applying a range multiples of illustrative EV/NTM EBITDA of 6.0x to 7.0x to estimates of
Hornbeck’s NTM EBITDA for each of fiscal years 2026 and 2027. This illustrative range of EV/NTM EBITDA
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multiple estimates was derived by Goldman Sachs utilizing its professional judgment and experience, taking into
account current and historical EV/NTM EBITDA multiples for certain publicly traded companies, as described below
in the section captioned ““Selected Public Company Comparables Analysis.”

Goldman Sachs then subtracted the amount of Hornbeck’s total debt and debt-like items and added the amount of
Hornbeck’s cash and cash equivalents for each of fiscal years 2026 and 2027, each as provided by and approved for
Goldman Sachs’ use by Helix’s management, from the respective implied enterprise values in order to derive a range of
illustrative equity values as of December 31 for Hornbeck for each of fiscal years 2026 and 2027. Goldman Sachs then
discounted these implied future equity values of Hornbeck to March 31, 2026, using an illustrative discount rate of
12.0%, reflecting an estimate of Hornbeck’s cost of equity. Goldman Sachs derived such discount rate by application of
the Capital Asset Pricing Model, which requires certain company-specific inputs, including a beta for Hornbeck, as well
as certain financial metrics for the United States financial markets generally. This analysis resulted in a range of implied
present values for Hornbeck ranging from approximately $1,566 million to $2,339 million.

Hllustrative Present Value of Future Share Price Analysis—Pro Forma Combined Company. Using the Projections,
including the Synergies Estimates, and the Hornbeck unaudited prospective financial information, Goldman Sachs
performed an illustrative analysis of the implied present value of an illustrative future value per share of the pro forma
combined company. For this analysis, Goldman Sachs first calculated the implied enterprise value for the pro forma
combined company as of December 31 for each of fiscal years 2026 and 2027, by applying a range multiples of
illustrative EV/NTM EBITDA of 5.0x to 6.0x to estimates of the pro forma combined company’s NTM EBITDA for
each of fiscal years 2026 and 2027. This illustrative range of EV/NTM EBITDA multiple estimates was derived by
Goldman Sachs utilizing its professional judgment and experience, taking into account current and historical EV/NTM
EBITDA multiples for Helix and current and historical EV/NTM EBITDA multiples for certain publicly traded
companies, as described below in the section captioned ““Selected Public Company Comparables Analysis.”

Goldman Sachs then subtracted the amount of the pro forma combined company’s total debt and debt-like items
and added the amount of the pro forma combined company’s cash and cash equivalents for each of fiscal years 2026 and
2027, each as provided by and approved for Goldman Sachs’ use by Helix’s management, from the respective implied
enterprise values for the pro forma combined company in order to derive a range of illustrative equity values as of
December 31 for the pro forma combined company for each of fiscal years 2026 and 2027. Goldman Sachs then divided
these implied equity values by the projected year-end number of fully diluted outstanding shares of common stock of
the pro forma combined company for each of fiscal years 2026 and 2027, calculated using information provided by and
approved for Goldman Sachs’ use by Helix’s management, to derive a range of implied future values per share of
common stock of the pro forma combined company. Goldman Sachs then discounted these implied future equity values
per share of common stock of the pro forma combined company to March 31, 2026, using an illustrative discount rate
of 12.0%, reflecting an estimate of the pro forma combined company’s cost of equity. Goldman Sachs derived such
discount rate by application of the Capital Asset Pricing Model, which requires certain company-specific inputs,
including a beta for the pro forma combined company, as well as certain financial metrics for the United States financial
markets generally. This analysis resulted in a range of illustrative present values per share of Helix common stock,
pro forma giving effect to the transaction, ranging from $9.40 to $13.18.

Selected Public Company Comparables Analysis

Goldman Sachs reviewed financial information, ratios and public market multiples for Tidewater Inc. and
Oceaneering International, Inc., publicly traded corporations in the offshore energy services industry, which we refer to
in this section of the proxy statement/prospectus as the ““Selected Companies.”

Although neither of the Selected Companies is directly comparable to Hornbeck, the Selected Companies included
were chosen because they are publicly traded companies in the offshore energy services industry with operations that,
for purposes of analysis, may be considered similar to certain operations of Hornbeck.

Goldman Sachs also calculated the EV/NTM EBITDA multiples of the Selected Companies based on financial and
trading data for each trading day during the two-year period ended April 21, 2026, information Goldman Sachs obtained
from public filings and FactSet median estimates.
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The results of these calculations are summarized as follows:

2 Years 12 Months 6 Months 3 Months  January 1,

ended ended ended ended 2026
April 21, April 21, April 21,  April 21,  to April 21,
Average EV / NTM EBITA multiple for period 2026 2026 2026 2026 2026
TidewaterInc. ...... ... ... 5.6x 5.5x 6.3x 7.4x 7.1x
Oceaneering International, Inc. .. ..................... 6.4x 6.1x 6.8x 7.9x 7.6x
EV/NTM EBITDA
Last 2 Years Percentile 25th 50th 75th
Tidewater Inc.. . .. ..o 4.5x 5.0x 6.8x
Oceaneering International, Inc. ......... ... ... ... .. .. . 5.5x 6.4x 7.1x

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or
summary description. Selecting portions of the analyses or of the summary set forth above, without considering the
analyses as a whole, could create an incomplete view of the processes underlying Goldman Sachs’ opinion. In arriving
at its fairness determination, Goldman Sachs considered the results of all of its analyses and did not attribute any
particular weight to any factor or analysis considered by it. Rather, Goldman Sachs made its determination as to fairness
on the basis of its experience and professional judgment after considering the results of all of its analyses.

Goldman Sachs prepared these analyses for purposes of Goldman Sachs’ providing its opinion to the Helix Board
as to the fairness from a financial point of view to Helix, as of the date of the opinion, of the exchange ratio pursuant to
the merger agreement. These analyses do not purport to be appraisals nor do they necessarily reflect the prices at which
businesses or securities actually may be sold. Analyses based upon forecasts of future results are not necessarily
indicative of actual future results, which may be significantly more or less favorable than suggested by these analyses.
Because these analyses are inherently subject to uncertainty, being based upon numerous factors or events beyond the
control of the parties or their respective advisors, none of Helix, Hornbeck, Goldman Sachs or any other person assumes
responsibility if future results are materially different from those forecasts.

The exchange ratio was determined through arm’s-length negotiations between Helix and Hornbeck and was
approved by the Helix Board. Goldman Sachs provided advice to Helix during these negotiations. Goldman Sachs did
not, however, recommend any specific exchange ratio to Helix or the Helix Board or that any specific exchange ratio
constituted the only appropriate exchange ratio for the transaction.

As described above, Goldman Sachs’ opinion to the Helix Board was one of many factors taken into consideration
by the Helix Board in making its determination to approve the merger agreement. The foregoing summary does not
purport to be a complete description of the analyses performed by Goldman Sachs in connection with the fairness
opinion and is qualified in its entirety by reference to the written opinion of Goldman Sachs attached as Annex B.

Goldman Sachs and its affiliates (collectively, “Goldman Sachs Affiliated Entities’”) are engaged in advisory,
underwriting, lending and financing, principal investing, sales and trading, research, investment management and other
financial and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and
employees, and funds or other entities they manage or in which they invest or have other economic interests or with
which they co-invest, may at any time purchase, sell, hold or vote long or short positions and investments in securities,
derivatives, loans, commodities, currencies, credit default swaps and other financial instruments of Helix, Hornbeck,
any of their respective affiliates and third parties, including Whitebox Advisors LLC (““Whitebox””), Ares Management
LLC (“Ares”) and Highbridge Capital Management LLC (“Highbridge”), each, a significant shareholder of
Hornbeck, and JPMorgan Chase & Co. (“JPMorgan”), a significant shareholder of Highbridge (collectively, the
“Relevant Parties™) and any of their respective affiliates and, as applicable, portfolio companies, or any currency or
commodity that may be involved in the transaction. As of April 22, 2026, Goldman Sachs Investment Banking had an
existing lending relationship with Ares and JPMorgan, or majority-owned subsidiaries (excluding, if applicable,
portfolio companies) or funds thereof. Goldman Sachs acted as financial advisor to Helix in connection with, and
participated in certain of the negotiations leading to, the transaction. During the two-year period ended April 22, 2026,
Goldman Sachs Investment Banking has not been engaged by Helix or its affiliates to provide financial advisory or
underwriting services for which Goldman Sachs has recognized compensation. During the two-year period ended
April 22, 2026, Goldman Sachs Investment Banking has not been engaged by Hornbeck or its affiliates to provide
financial advisory or underwriting services for which Goldman Sachs has recognized compensation. As of April 22,
2026, Goldman Sachs Investment Banking was mandated by Hornbeck and/or its Related Entities (as defined below)
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to provide financial advisory and/or underwriting services unrelated to the transaction with respect to one or more
matters and, if all such matters were to be consummated, Goldman Sachs Investment Banking currently expects that it
would recognize compensation in an aggregate amount less than the transaction fee expected in connection with the
transaction. One or more members of the Goldman Sachs Investment Banking team working with Helix in connection
with the transaction are also involved in one or more of such mandates. As of April 22, 2026, Goldman Sachs Investment
Banking was not soliciting Hornbeck and/or its Related Entities (excluding, if applicable, any significant sharcholders
and their other affiliates) to work on financial advisory and/or underwriting matters for any such persons on which it has
not been mandated. Goldman Sachs also has provided certain financial advisory and/or underwriting services to Ares
and its affiliates from time to time for which Goldman Sachs Investment Banking has received, and may receive,
compensation, including having acted as lead arranger in connection with a bank loan to CHG Healthcare Services Inc.,
a portfolio company of Ares (“CHG”), in July 2024; as bookrunner in connection with a high yield bond offering by
EPIC Crude Services, LP, a portfolio company of Ares, in October 2024; as lead arranger in connection with a bank loan
to CHG in December 2024; as Ares’ financial advisor in connection with the acquisition of GLP Capital Partners
Limited’s international business (excluding operations in Greater China) in March 2025; as lead arranger in connection
with a bank loan to AltaFiber, a portfolio company of Ares, in September 2025; as bookrunner in connection with a high
yield bond offering by Asurion, LLC, a portfolio company of Ares (““Asurion”), in December 2025; and as bookrunner
in connection with a high yield bond offering by Asurion in January 2026. During the two-year period ended April 22,
2026, Goldman Sachs has recognized compensation for financial advisory and/or underwriting services provided by
Goldman Sachs Investment Banking to Ares and/or its affiliates of approximately $55 million. As of April 22, 2026,
Goldman Sachs Investment Banking was mandated by Ares and/or its Related Entities (excluding Hornbeck and its
subsidiaries) to provide financial advisory and/or underwriting services unrelated to the transaction with respect to
multiple matters and, if all such matters were to be consummated, Goldman Sachs Investment Banking expects that it
would recognize compensation in an aggregate amount materially in excess of the transaction fee expected in
connection with the transaction. In addition, as is typical for investment banks, as of April 22, 2026, Goldman Sachs
Investment Banking was soliciting Ares and/or its Related Entities (excluding Hornbeck and its subsidiaries) to work on
financial advisory and/or underwriting matters unrelated to the transaction on which it was not, and may not be,
mandated. Goldman Sachs also has provided certain financial advisory and/or underwriting services to JPMorgan and
its affiliates from time to time for which Goldman Sachs Investment Banking has received, and may receive,
compensation, including having acted as arranger in connection with a stand-alone securitization by J.P. Morgan Asset
Management Real Estate, an affiliate of JPMorgan, in September 2025. During the two-year period ended April 22,
2026, Goldman Sachs has recognized compensation for financial advisory and/or underwriting services provided by
Goldman Sachs Investment Banking to JPMorgan and/or its affiliates of approximately $1 million. As of April 22,2026,
Goldman Sachs Investment Banking was not mandated by JPMorgan and/or its affiliates (excluding Hornbeck,
Highbridge and their respective subsidiaries) to provide to any such person financial advisory and/or underwriting
services. In addition, as is typical for investment banks, as of April 22, 2026, Goldman Sachs Investment Banking was
soliciting JPMorgan and/or its Related Entities (excluding Hornbeck, Highbridge and their respective subsidiaries) to
work on financial advisory and/or underwriting matters unrelated to the transaction on which it was not, and may not be,
mandated. During the two-year period ended April 22, 2026, Goldman Sachs Investment Banking has not been engaged
by Whitebox or its affiliates to provide financial advisory or underwriting services for which Goldman Sachs has
recognized compensation. As of April 22, 2026, Goldman Sachs Investment Banking was not mandated by Whitebox
and/or its Related Entities (excluding Hornbeck and its subsidiaries) to provide to any such person financial advisory
and/or underwriting services. As of April 22, 2026, Goldman Sachs Investment Banking was not soliciting Whitebox
and/or its Related Entities (excluding Hornbeck and its subsidiaries) to work on financial advisory and/or underwriting
matters for any such persons on which it has not been mandated. During the two-year period ended April 22, 2026,
Goldman Sachs Investment Banking has not been engaged by Highbridge or its affiliates to provide financial advisory
orunderwriting services for which Goldman Sachs has recognized compensation. As of April 22,2026, Goldman Sachs
Investment Banking was not mandated by Highbridge and/or its Related Entities (excluding Hornbeck and its
subsidiaries) to provide to any such person financial advisory and/or underwriting services. As of April 22, 2026,
Goldman Sachs Investment Banking was not soliciting Highbridge and/or its Related Entities (excluding Hornbeck and
its subsidiaries) to work on financial advisory and/or underwriting matters for any such persons on which it has not been
mandated. Goldman Sachs may also in the future provide financial advisory and/or underwriting services to the
Relevant Parties and their respective affiliates and/or as applicable, portfolio companies, for which Goldman Sachs
Investment Banking may receive compensation.

As of April 22, 2026, Goldman Sachs Affiliated Entities had (i) no direct GS Principal Investment (as defined
below) in Helix and/or its affiliates (excluding any significant shareholder and its other affiliates), (ii) no direct
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GS Principal Investment in Hornbeck and/or its affiliates (excluding any significant shareholder and its other affiliates),
(ii1) no direct GS Principal Investment in Whitebox or its Related Entities (as defined below) (but excluding Hornbeck,
Helix or their other respective affiliates), (iv) no direct GS Principal Investment in Highbridge or its Related Entities
(but excluding Hornbeck, Helix or their other respective affiliates), (v) direct GS Principal Investments in Ares or its
Related Entities (but excluding Hornbeck, Helix or their other respective affiliates) of approximately $110.68 million,
(vi) no direct GS Principal Investment in Ares Special Situations Fund IV, a fund affiliated with Ares that holds a direct
equity interest in Hornbeck (vii) no direct GS Principal Investment in Ares Special Opportunities Fund I, a fund
affiliated with Ares that holds a direct equity interest in Hornbeck and (viii) direct GS Principal Investments in
JPMorgan or its Related Entities (but excluding Hornbeck, Helix or their other respective affiliates) of approximately
$181.2 million. As of April 22, 2026, funds managed by affiliates of Goldman Sachs Investment Banking also were
co-invested with Ares and JPMorgan and/or their respective affiliates and were invested in equity interests of funds
managed by affiliates of Ares and JPMorgan. Such funds managed by affiliates of Goldman Sachs Investment Banking
may co-invest with, and invest in equity interests of, Ares, JPMorgan, Whitebox, Highbridge and/or their respective
affiliates or funds managed thereby in the future.

On the public side of Goldman Sachs’ informational wall (the “Public Side”’) and in the ordinary course of its
various business activities, Goldman Sachs Affiliated Entities may also own equity securities in the Relevant Parties,
and/or their respective affiliates arising from engaging in market making, trade execution, clearing, custody, margin
lending and other similar financing transactions, securities lending, and related activities (including by acting as agent
for third parties executing their transactions or as principal supplying liquidity to market participants, and any related
hedging, other risk management or inventory management) (collectively, ‘““Market Making Activities’’), which
positions change frequently. Regulatory, informational and operational barriers separate the Public Side from
Goldman Sachs Investment Banking.

For purposes of this section of the proxy statement/prospectus, (x) Goldman Sachs relied on its books and records
to (i) unless otherwise indicated, calculate all amounts and (ii) determine whether an entity is an affiliate, portfolio
company, subsidiary or majority-owned subsidiary of another entity, and (y) the following terms have the definitions
set forth below:

“GS Principal Investments” (including any associated commitments) are (i) direct balance sheet investments in
equity interests or equity securities held by Goldman Sachs Affiliated Entities for its own account or (ii) direct
investments in equity interests held by a fund managed by a Goldman Sachs Affiliated Entity which fund is primarily
for the benefit of Goldman Sachs Affiliated Entities and/or its current and former employees and not third party clients.
GS Principal Investments do not include equity interests arising from Market Making Activities, equity derivatives,
convertible debt instruments, or warrants or equity kickers received in connection with senior secured loans, mezzanine
loans, warehouse loans, preferred equity with a fixed rate of return or other similar types of financing transactions
(which may also be subject to hedging or other risk-mitigating instruments). GS Principal Investments also do not
include investments by funds managed by Goldman Sachs Affiliated Entities which funds are almost entirely for the
benefit of third party clients (““GS Client Funds’’), which funds can co-invest alongside, and/or make Investments in,
the Relevant Parties or their respective Related Entities. As investment managers for GS Client Funds, Goldman Sachs
Affiliated Entities are required to fulfill a fiduciary responsibility to GS Client Funds in making decisions to purchase,
sell, hold or vote on, or take any other action with respect to, any financial instrument.

“Related Entities” are, as applicable, a person or entity’s subsidiaries, affiliates, portfolio companies and/or funds
managed thereby.

The Helix Board selected Goldman Sachs as its financial advisor because it is an internationally recognized
investment banking firm that has substantial experience in transactions similar to the transaction. Pursuant to a letter
agreement dated April 18, 2026, Helix engaged Goldman Sachs to act as its financial advisor in connection with the
transaction. The engagement letter between Helix and Goldman Sachs provides for a transaction fee that is estimated,
based on the information available as of the date of announcement, at approximately $23.3 million, $4.0 million of
which became payable at announcement of the transaction, and the remainder of which is contingent upon
consummation of the transaction. In addition, Helix has agreed to reimburse Goldman Sachs for certain of its expenses,
including attorneys’ fees and disbursements, and to indemnify Goldman Sachs and related persons against various
liabilities, including certain liabilities under the federal securities laws.
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Board of Directors and Management of the Combined Company

The merger agreement contains certain provisions relating to the governance of the combined company following
completion of the mergers.

Board of Directors
Following the effective time, the combined company board will consist of seven directors, comprised of:
e three directors designated by Helix; and
e  four directors designated by Hornbeck, one of whom will be the President and Chief Executive Officer.

The parties intend that the composition of the combined company board represent, as a whole, diversity in
professional background, experience, expertise (including as to financial matters) and perspective (including as to
age, gender and ethnicity). All three of the Helix designees and at least one of the Hornbeck designees will meet
the independence standards of the NYSE as may be applicable with respect to the combined company as of the
effective time.

The individuals designated to serve on the combined company board following the effective time include:
(i) William L. Transier, Benjamin M. Fink and John V. Lovoi as Helix designees, (ii) Aaron M. Rosen, Bobby Jindal and
Kevin O. Meyers as Hornbeck designees and (iii) Todd M. Hornbeck as a Hornbeck designee and as President and Chief
Executive Officer of the combined company. The combined company board will consist of the same three-class
“staggered” board as the Helix board, such that one Helix designee and two Hornbeck designees will serve as Class II1
directors, with term first expiring in 2029, one Helix designee and one Hornbeck designee will serve as Class 11
directors, with term first expiring in 2027, and one Helix designee and one Hornbeck designee will serve as Class 1
directors, with term first expiring in 2028.

Chairperson of the Combined Company Board

William L. Transier, the Chairperson of the Helix Delaware Board as of immediately prior to the effective time,
will serve as Chairperson of the combined company board through the Governance Period.

Commiittees of the Combined Company Board

In addition, at the effective time, (i) a Helix designee will be appointed and serve through the Governance Period
as Chairperson of the Audit Committee of the combined company board, (ii) a Helix designee will be appointed and
serve through the Governance Period as Chairperson of the Corporate Governance and Nominating Committee of the
combined company board and (iii) Bobby Jindal will be appointed and serve through the Governance Period as
Chairperson of the Compensation Committee of the combined company board.

Management

At the effective time, the following individuals will be appointed as executive officers of the combined company:
Todd M. Hornbeck as President and Chief Executive Officer; Robert P. Adams as Executive Vice President and Chief
Financial Officer; Samuel A. Giberga as Executive Vice President, General Counsel and Corporate Secretary; Scotty
Sparks as Executive Vice President and Chief Operating Officer, Subsea Services and Well Intervention; and Ben Todd
as Executive Vice President and Chief Operating Officer, Marine Transportation and Specialty. The other executive
officers of the combined company will be chosen by Mr. Hornbeck in consultation with a representative of each of the
Helix Board and Hornbeck Board on a merit basis, without consideration of whether the persons selected serve as
officers or employees of Hornbeck or Helix prior to the effective time. For additional information on executive officers
of the combined company, see “Management Following the Mergers ” and *‘ Executive Compensation of the Combined
Company.”

Interests of Helix’s Directors and Officers in the Mergers

In considering the recommendation of the Helix Board that Helix shareholders vote to approve the required merger
proposals, Helix shareholders should be aware that, aside from their interests as shareholders of Helix, Helix’s directors
and executive officers have interests in the mergers that may be different from, or in addition to, the interests of Helix
shareholders generally. The Helix Board was aware of and considered these interests, among other matters, when
evaluating and negotiating the merger agreement and the transactions contemplated thereby, including the Conversion,
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when determining that the merger agreement and the transactions contemplated by the merger agreement were fair to,
advisable and in the best interests of Helix and its shareholders, when approving and declaring advisable the merger
agreement, the plan of conversion and the other transactions contemplated by the merger agreement, including the
Conversion, when directing that the required merger proposals and the optional vote matters be submitted to Helix
shareholders for approval and when recommending that Helix shareholders vote in favor of the required merger
proposals and the optional vote matters.

Values of Equity Awards Held by Directors and Executive Officers

The equity awards held by Helix directors and executive officers will be treated as described in the section titled
“The Merger Agreement—Treatment of Equity Awards and Warrants.”

The estimated values of the Helix restricted stock awards held by our non-employee directors that would accelerate
immediately prior to the effective time pursuant to the terms of the merger agreement, assuming the effective time had
occurred on July 30, 2026, are set forth in the table below. These estimates assume a value per share of Helix common
stock of $9.94 (which, in accordance with SEC requirements, is the average closing price of the Helix common stock
over the first five business days following the first public announcement of the mergers).

Number of Shares

Subject to
Outstanding Helix Value of Outstanding Helix
Restricted Stock Awards Restricted Stock Awards

Name # )

Diana Glassman . ...............iiiiin.. 20,690 205,659
Paula Harris . ... i 23,708 235,658
T.Mitch Little. . ......... .. i 20,690 205,659
John Lovoi .. ... 20,690 205,659
AmyNelson . ........ . 20,690 205,659
William Transier. ... ...t 20,690 205,659

For estimates of the values of the awards of performance share units and restricted stock units held by our executive
officers that would accelerate immediately prior to the effective time pursuant to the terms of the merger agreement, see
below under “—Golden Parachute Compensation.”

Potential Payments to Executive Officers upon Termination in Connection with the Mergers

Helix has entered into an employment agreement with each of its executive officers that provides the executive
officer with the following payments and benefits if he experiences a qualifying termination, meaning that within the
two-year period following a ““change in control” (which will occur upon the consummation of the mergers pursuant to
terms of the merger agreement), his employment is terminated by Helix without “Cause” or by him for ““Good Reason™
(as such terms are defined in the employment agreement):

e a lump sum severance payment equal to a specified multiple of his aggregate annual cash compensation
(defined as his base salary plus his target short-term annual incentive): the applicable multiple is 2.99x for
Mr. Kratz and 2x for each of Messrs. Sparks, Staffeldt and Neikirk;

e immediate vesting of all equity-based awards that he holds; and
e alump sum payment equal to the cost of continuation of health coverage under COBRA for 18 months.

Under each of the employment agreements, “Cause” generally means embezzlement or theft, breach of a material
provision of the employment agreement, any act constituting a felony or otherwise involving theft, fraud, gross dishonesty 