Cal Dive International, Inc. has filed for
bankruptcy protection...

Here's what you might have seen for your portfolio
in FRISK® history report last month!

Monthly Average FRISK: Scores

Business Name 2014 (2014|2014 (2014|2014 (2014|2014 2014|2014 2014|2015 2015 | 2015
_ MAR | APR | MAY | JUN | JUL | AUG | SEP | OCT | NOV | DEC | JAN | FEB | MAR
Anadarko Petroleum Corporation 10 10 10 10 9 9 9 9 9 9 9 9 9
Blue Dolphin Energy Company _ 6 6 6 6 6 6 6 6
BP plc 10 10 10 100 10 10 10 10 10 10 10 10 10
Chesapeake Energy Corporation 8 8 9 9 8 8 7 7 7 6 6 7 6
Chevron Corporation 10 10 10 10 10 10 10 10 10 10 10 1100 10
Citigroup Inc 7 7 7 7 7 7 7 7 7 7 7 7 7
ConocoPhillips 10 10 10 10 10 10 10 10 10 10 10 10 10
Exxon Mobil Corporation 10 10 10 10 10 10 10 10 10 10 10 10 10
Glori Energy Inc 10 10 10 10 10 9 6 6 6 6 6 6 6
Halliburton Company 10 10 10 10 10 10 10 10 10 10 10 10 10
Helix Energy Solutions Group Inc 6 7 8 8 8 8 8 7 8 7 7 7 6
Hess Corp. 10 10 10 100 10 10 10 10 10 10 10 10 10
HollyFrontier Corp 10 10 10 10 10 10 10 10 10 10 9 10 10
Uacobs Engineering Group Inc 9 10 8 8 8 8 8 7 7 7 6 6 7
MasTec, Inc. 9 9 9 7 7 7 8 7 71 71 6 6 5|
Murphy Qil Corporation 10 10 10 10 10 10 10 10 10 9 9 9 9
Rovyal Dutch Shell Pic 10 10 10 10 10 10 10 10 10 10 10 10 10
VAALCO Energy, Inc. 10 10 10 10 10 10 10 10 9 9 9 9 8
Valero Energy Corporation 10 10 10 10 10 10 10 10 10 9 9 10 10
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Let's see what the company report shows!

Cal Dive International, Inc.

Suite 2200, 2500 CityWest Boulevard
Phone: (713) 361-2600 HOUSTON, TX 77042-3097 United States Ticker: CDVIQ

Filed for Bankruptcy on 3/3/2015
Case #15-10458, filed in the U.S. Bankruptcy Court for the District of Delaware (Delaware)

Latest Financial Statements as of 9/30/2014

= ¥

Cal Dive International, Inc. (CDI) is a marine contractor that provides manned diving, pipelay and pipe burial,
platform installation and platform salvage services to a diverse customer base in the offshore oil and natural gas
industry. CDI offers its customers services on an integrated basis for more complex offshore projects. Its footprint
encompasses operations on the Gulf of Mexico Outer Continental Shelf (OCS), the North-eastern United States,
Latin America, Southeast Asia, China, Australia, the Middle East and the Europe. It provides marine contracting
services to support the entire production lifecycle of the offshore oil and natural gas industry. Its customers include
independent oil and natural gas producers, pipeline transmission companies and offshore engineering and
construction firms. The Company’s fleet offers services in all phases of the production lifecycle of the offshore oil
and natural gas industry.

(Source: 10-K)

Employees: 1,550 (as of 12/31/2013) Federal Tax Id: 611500501
Credit Scores Auditor Information
FRISK® Score 1 3/4/2015| |Last Audit: 12/31/2013
Probability of bankruptcy range: 9.99% - 50.00% Auditors: Ernst & Young LLP
Z" Score -4.14 (Fiscal Danger) 9/30/2014| | Opinion: Ungualified
CRMZ Score -4.73 (Fiscal Danger) 9/30/2014
DBT Index
| 11/2014 Il 12/2014 || 172015 |

(Includes DBT Indexes from Subsidiaries)
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Third Quarter and Year-to-Date Results

Sales for the 3 months ended 9/30/2014 decreased 26.19% to $114.58 million from last year's comparable period
amount of £155.25 million. Sales for the 9 months ended 9/20/2014 decreased 0.50% to £355.28 million from
$357.15 million for the same period last year.

Gross profit margin decreased 121.24% for the period to ($2.22) million (-1.94% of revenues) from $10.45 million
(6.73% of revenues) for the same period last year. Gross profit margin decreased 1,759.32% for the year-to-date
period to ($25.87) million (-7.28% of revenues) from $1.56 million {0.44% of revenues) for the comparable @
month period last year.

Selling, general and administrative expenses for the period increased 3.70% to £11.55 million compared with
%11.14 million for the same period last year. Selling, general and administrative expenses for the @ months ended
9/30/2014 increased 26.05% to $42.67 million from $33.85 million for the same period last year.

Operating income for the period decreased 154.45%: to ($51.96) million compared with operating income of
(%£20.42) million for the same period last year. Operating income for the year-to-date period decreased 112.99% to
($104.41) million compared with operating income of ($49.02) million for the equivalent @ months last year.

Met loss for the period increased 153.74% to ($42.62) million compared with net loss of (£16.80) million for the
same period last year. Net loss for the year-to-date period increased 134.66% to ($84.76) million compared with
net loss of ($36.12) million for the equivalent @ months last year.

Met cash from operating activities was ($84.56) million for the @ month period, compared to net cash from
operating activities of ($41.47) million for last year's comparable period.

Working capital at 9/20/2014 of ($154.47) million decreased 327.00% from the prior year end's balance of $68.05
million, and decreased 365.97% from $58.08 million at the end of last year's same period.

Inventories decreased by $686.00 thousand for the year-to-date period, compared to a $97.00 thousand decrease
in the prior year's comparable period.

Accounts payable decreased by $25.70 million for the year-to-date period, compared to a $26.99 million increase in
the prior year's comparable period.
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Let's take a closer look at our proprietary FRISK® Score...

The current FRISK score is 1 (probability of bankruptcy® 9.99% - 50%),
below its 13-month average and below its industry average.
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LEGEND: 7" Score
Financially sound: 2.60 or higher

Neutral: 1.10 to 2.60

Fiscal danger: less than 1.10 .
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The Altman Z* has
been signaling fiscal
danger since 2012...
_too early!
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Stock Performance
Detailed Quote

Last: 0.03 Change: -0.02 (-35.00%:) Volume: 5,483,042
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The FRISK® score computes and uses a company's market

capitalization adjusted for dividends, as well as the volatility

of this market capitalization over the course of a year...
..this is a feature not readily available in other scores!
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..plus looking at our News Alerts you would have seen...

News Summary
®) cRMZ Selected () Moody's O Fitch O all

Page 1 2 3 4 Next Page

|E| | Date | ‘ Source H Headline ‘ |:|
1| 3/4/2015|CRMZ News Houston-Based Marine Contractor Files Chapter 11 |$
Service
2| 3/3/2015|PR Newswire Cal Dive Commences Voluntary Chapter 11 Proceeding |®
3| 1/26/2015|CRMZ News Cal Dive Preparing Chapter 11 Bankruptcy Filing 'j‘)
Service
4| 1/16/2015|CRMZ News CAL DIVE INTERNATIONAL, INC. FILES (8-K) Disclosing Other Events l@
Service
5| 1/15/2015 Busine% Cal Dive Announces Decision Not to Make Interest Payment '@
The Cormpany deddes—‘- ly ] 12,’29#201421&/ 03 2014 Cal Dive International Inc Earnings Call - Final @
xima el scrigfions
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$2 2 MM in interes —7112/16/2014|CRMZ News CAL DIVE INTERNATIONAL, INC. FILES (8-K) Disclosing Requlation FD |(3)
ts OY\VCF‘Tib\G senior Service Disclosure, Financial Statements and Exhibits
its ¢ . if qymenT is not 8(12/11/2014|CRMZ News  |CAL DIVE INTERNATIONAL, INC. FILES (8-K) Disclosing Creation of a &
r\OTes: ! P 0 dC\‘/S Service Direct Financial Obligation or an Obligation under an Off Balance Sheet
ade within 3 . fm Arrangement of a Reaistrant, Notice of Delisting or Failure to DLle "
h Company will be 9| 12/2/2014|CRMZ News CAL DIVE INTERNATIONAL, INC. FILES (8-K) Disclosing Requlation FD |(3) h e de/lsﬁ
the It Service Disclosure, Financial Statements and Exhibits °Ider' f -rhe C ng: eOCh
defd\-l 10| 12/1/2014|Business Wire |Cal Dive Provides Update on Efforts to Refinance its Revolving Credit I@ COnVer'T,bIe o pan 's
Facility how hClS h Seniop hotes
11|11/26/2014|CRMZ News Cal Dive International, Inc.: a Form 25-NSE has been Filed with the .j.) th e I"Igh-r t .
Service SEC f € COm any to 0 f‘equ,r
12(11/20/2014|CQ 03 2014 Cal Dive International Inc Earnings Call - Final l@ or CCISh y ndpurChQSe
Transcriptions NO S, at . all of its
Jing: LLC 100, ’/ Q@ price equal +
2014 Q3 10‘Q filing 13|11/11/2014|CRMZ News Cal Dive International, Inc. -- updated financials available Ij‘) Unbai ¥ P us accr'ued °
D Net Loss of Service Paid interegy and
\;;4 8 MM \ 14| 11/7/2014% 5 Cal Dive International. Inc.: a Form 10-Q has been Filed with the SEC I'\i)
15| 11/6/2014|CRMZ News CAL DIVE INTERNATIONAL, INC. FILES (8-K) Disclosing Results of '@
Service Operations and Financial Condition, Regulation FD Disclosure, Financial
Statements and Exhibits T
16| 11/5/2014 Business Wire |Cal Dive Reports Third Quarter 2014 Results l'\i) E he NeW yo,—'k St
c (o]
17| 11/5/2014|CRMZ News ~ |CAL DIVE INTERNATIONAL, INC. FILES (8-K) Disclosing Entry intoa | (i) XChange deciq ok
Service Material Definitive Agreement, Notice of Delisting or Failure to Satisfy comm €s to
a Continued Listing Rule or Standard; Transfer of Listing, Fin (N delis“l‘ th PT’OCeed,ngs +
18| 11/3/2014 Business Wi Cal Dive Announces Execution of Amendment No. 9 to Revolvin '@ Compa !
= Ty Comm h
Facility and Delisting from the NYSE b on sfoCk du .
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any COY\'\"V\UZS to Information ric w Tr'ﬂdlng
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fir\ancia\ inst! 21/10/16/2014 Business Wjre |Cal Dive Provides Additional Update on Revolving Credit Facili f\i)
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. Gnc"r\g 22| 10/7/2014|CRMZ News CAL DIVE INTERNATIONAL, INC. FILES (8-K) Disclosing Requlation FD "@ C
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r .
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..need more depth? Look at the Quarterly Performance Ratios

Unable to turn a profit..

Performance Ratios - Sequential Quarters

(Thousands of U.S. Dollars)
period Ended | 3 mos 3 mos 3 mos 3 mos 3 mos
9/30/2014 6/30/2014 3/31/2014 12/31/2013 9/30/2013
Net Sales $ $114,583 $121,689 $119,104 $159,807 $155,246
2% change -5.84% 2.17% -25.47% 2.94% 28.32%
Gross Margin $ ($2,219) ($17,431) ($6,219) $10,497 $10,446
2% change 87.27% -180.29% -159.25% 0.49% 297.19%
2% of sales -1.94% -14.32% -5.22% 6.57% 6.73%
change as % of incremental sales n/m -432.73% n/m 1.12% 22.81%
SGR&A $ $11,552 $21,089 $10,027 $10,927 $11,140
% change -45.22% 110.32% -8.29% -1.91% 3.13%
2% of sales 10.08% 17.33% 8.42% 6.849% 7.18%
change as % of incremental sales n/m 427.93% n/m -4.67% 0.99%
Operating margin % ($51,961) ($37,814) (%$14,634) (%$938) (%$20,421)
% change -37.41% -158.40% -1,460.13% 95.41% -306.06%
2% of sales -45.35% -31.07% -12.29% -0.59% -13.15%
change as % of incremental sales n/m -896.71% n/m 427.17% -44.93%
EBITDA $ ($38,203) ($24,331) ($80) $15,142 ($7,048)
2% change -57.01%| -30,313.75% -100.53% 314.84% -185.68%
2% of sales -33.34% -19.99% -0.07% 9.48% -4.54%
change as % of incremental sales n/m -938.14% n/m 486.52% -44.58%
Pre-tax income $ ($61,320) ($46,205) (%$20,048) ($5,452) ($26,435)
2% change -32.71% -130.47% -267.72% 79.38% -632.27%
2% of sales -53.52% -37.97% -16.83% -3.41% -17.03%
change as % of incremental sales n/m -1.011.88% n/m 460.05% -66.62%
(et income (loss) $ ($42,629) (%$29,075) ($13,051) ($516) ($16,80{D

2% change -46.62% -122.78% -2,429.26% 96.93% -907.19%
% of sales -37.20% -23.89% -10.96% -0.32% -10.82%
change as % of incremental sales n/m -619.88% n/m 357.03% -44.17%
Tax expense $ ($18,685)  ($17,004) ($6,897) ($4,916)| ($10,643)
Effective tax rate 30.47% 36.80% 34.40% 90.17% 40.26%
Depreciation expense $ $13,546 $13,897 $14,360 $14,258 $13,710
2% of sales 11.82% 11.42% 12.06% 8.92% 8.83%
% of capital expenses 212.29% 825.73% 305.99% 135.96% 105.07%
2% of PP&E, net (annualized) 16.33% 15.40% 15.16% 14.55% 13.56%
Capital expenditures $ $6,381 $1,683 $4,693 $10,487 $13,049
2% change 279.14% -64.14% -55.25% -19.63% 3,315.97%
2% of PP&E, net (annualized) 7.69% 1.87% 4.95% 10.70% 12.91%
2% of working capital (annualized) -16.96% -24.84% 23.42% 66.52% 89.88%
Interest coverage ratio (3.99) (3.05) (0.01) 2.39 (1.24)
< 280 2l 222,375 - ki 292.49% n/a
(| Free cash flow $ ($14,472) (%$37,911) ($44,938) ) $1,079 (%$8,631)
% change 61.83% 15.649% -4,264.78% 112.50% 82.67%

Source: 10-Q 10-Q 10-Q 10-K 10-Q

11/7/2014 8/11/2014 5/12/2014 3/11/2014 11/7/2013

Negative free cash flow...
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..need more depth? Look at the Quarterly Leverage Ratios

Debt o equity more +han doubles in a year..

Leverage Ratios - Sequential Quarters
(Thousands of U.S. Dollars)

| Period Ended ||9/20/2014| 6/30/2014 || 3/31/2014) | 12/31/2013 | 9/30/2013

Total debt $270,671 $247,298 $223,557 $193,453 $187,816

% change 9.45% 10.62% 15.56% 3.00% 4.36%

Stockholders’ equity $ $164,854 $207,249 $234,804 $247,087 $249,433

% change -20.46% -11.74% -4,97% -(0.94% -5.36%

( Total debt to equity ratio 1.64 1.19 0.95 0.78 U.B

% change 37.60% 25.32% 21.61% 3.97% 10.27%

Tangible net worth $ $164,841  $207,218 $234,804 $247,021 $249,311

% change -20.45% -11.75% -4.95% -0.82% -5.31%

Total debt to tangible net worth 1.64 1.19 0.95 0.78 0.75

% change 37.59% 25.34% 21.58% 3.96% 10.20%

Total assets $ $570,993 $611,102 658,517 $650,682 $640,061

% change -6.56% -7.20% 1.20% 1.66% 4.05%

Total debt to assets ratio 0.47 0.40 0.34 0.30 0.29

% change 17.12% 19.20% 14.19% 1.33% 0.27%

Net tangible assets $ $570,980 $611,071 $658,517 $650,616 $639,939

% change -6.56% -/.21% 1.21% 1.67% 4.07%

Ghort-term debt $ $270,671 $24?,2QD £13,989 $13,989 $13,989

% change Q439 ] AAT 80 0.00% 0.00% 0.00%

@r’[-term debt % of total debt 100.00% 100.00% 7.23% 7.45%

% change 0.00%| 1,498.08% -2.01% -4, 17%

Short-term debt % of working capital -175.22%  -168.83% 20.56% 24.09%

% change -3.78%| -1,213.62% -14.65% -0.01%

Total liabilities $ $406,129 $403,853 $423,713 $403,595 $390,628

% change 0.57% -4.69% 4.98% 3.32% 11.09%

Total liabilities to equity ratio 2.46 1.95 1.80 1.63 1.57

% change 20.43% 7.99% 10.48% 4,30% 17.38%

Iaottizl liabilities to tangible net worth 2.46 1.95 1.63 1.57

% change 26.42% 8.00% 4.28% 17.32%
Source: 10-9 10-Q 10-0Q 10-K 10-Q

11/7/2014 | 8/11/2014 | 5/12/20 3/11/2014 11/7/2013

Due to non-compliance of financial covenants under its loan
facilities, the Company is required to reclassify its long-term
debt to short-term, raising a major red flag!!!

- - - 845) 230-3000
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..need more depth? Look at the Quarterly Liquidity Ratios
and Rates of Return

ges deep info the red due to the

i ital plun
Working captie » ebt from long-term o short-term...

reclassification of d

Liquidity Ratios - Sequential Quarters
(Thousands of U.S. Dollars)

| 9/30/2014 || 6/30/2014 || 3/31/2014 || 12/31/2013 | 9/30/2013

| Period Ended

Current assets $ $237,462 $225,845 $254,425 $230,043 $210,4838
% change 5.14% -11.23% 10.60% 0.29% 23.02%
% of short-term debt 87.73% 91.33% 1,818.75% 1,644.46% 1,504.67%

Current liabilities $ $391,934 $372,319 $162,155 $161,994 $152,409
% change 5 2 7%0 170 57195 0. 10% 6.29% 34.85%

( Working capital $ ($154,472) ($146,474) $92,2@ $68,049 $58,079
% change —5.46‘7-/9 -258.75% 33.59% 17.17% 0.01%
% of sales (annualized) -33.70% -30.09% 19.37% 10.65% 9.35%

Cash $ $0,575 $2,583 3,299 $12,190 $6,106
% change 270.69% -21.70% -72.94% 90.64% -27.89%
%o of short-term debt 3,545 L0494 23.98% 2z 1d% 43.65%

@5?] ratio 0.02 0.01 0.02 0.08 (]E
% change 253.62% -60,.01% -73.01% 87.53% -46,46%

Quick assets $76,954 $63,216 $72,173 $67,599 $74,104
% change 21.73% -12.41% 6.77% -8.78% 13.44%
% of short-term debt 28.43% 25.56% 515.93% 483.23% 529.73%

Quick ratio 0.20 0.17 0.45 0.42 0.49
% change 15.61% -61.85% 6.66% -14.17% -15.88%

Current ratio 0.61 0.61 1.57 1.42 1.38
% change -0.12% -61.39% 10.49% 2.82% -8.77%

Source: 10-Q 10-Q 10-0Q 10-K 10-Q

11/7/2014 8/11/2014 5/12/2014 3/11/2014 11/7/2013
Terrible cash rafio..
Rate of Return - Sequential Quarters
{Thousands of U.S. Dollars)
period Ended | 3 mos 3 mos 3 mos 3 mos 3 mos
9/30/2014 || 6/30/2014 || 3/31/2014 || 12/31/2013 ||| 9/30/2013

Return on equity -20.57% -12.38% -5.28% -0.21% -6.37%
% change -66.11% -134.44% -2,452.88% 28, 75% -874,86%

Return on net tangible equity -20.57% -12.38% -5.28% -0.21% -6.38%
% change -66.14% -134.37% -2,452.37% 96, 76% -874,30%

Return on total assets -7.21% -4.58% -1.99% -0.08% -2.68%
% change -57.47% -129.73% -2,3082,13% 97.01% -868.45%

Return on net tangible assets -7.21% -4.58% -1.99% -0.08% -2.68%
% change -57.48% -129.72% -2,302,.25% 97.01% -868.04%

Source: 10-Q 10-0Q 10-Q 10-K 10-Q

11/7/2014 B8/11/2014 5/12/2014 3/11/2014 11/7/2013

Consistently negative

CreditRiskMonitor

rates of return..
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..need more depth? Look at the Annual Statement of Cash Flows

s in working capital cause

hange
Unfavorable chang £all into the

cash flow from operations 10
negative territory..

Statement of Cash Flows - Annual - Standardized
(Thousands of U.S. Dollars)

12 mos 12 mos 12 mos 12 mos 12 mos

| Period Ended 12/31/2013 || 12/31/2012 || 12/31/2011 ||| 12/31/2010 || 12/31/2009

Reclassified Reclassified
12/31/2012 12/31/2012

Cash Flows from Operating Activities:

Met income ($37,592) ($68,345) ($66,897) ($315,849) £76,627
Depreciation/depletion 55,779 61,581 66,692 58,961 76,313
Deferred taxes (31,114) (19,493) 5,179 (12,755) 2,427
Mon-cash Items 27,879 38,591 47,346 324,468 16,966
Chanages in working capital (44,860) (9,314) (14,019) 16,173 62,531
(| Total cash from operating (29,908) 3,020 ) 38,301 80,998 234,864
activities
Cash Flows from Investing Activities:
Capital expenditures (24,9299) (43,215) (32,347) (42,328) (63,024)
ict’;';f;it”:t‘;?””g cash flow 8,457 26,768 7,267 4,455 17

Total cash from investing

activities (16,542) (16,447) (25,080) (37,873) (63,007)

Cash Flows from Financing Activities:
Issuance/retirement of stock,

net 0 86,250 0 0 (100,000}

f]sest“ance“e“reme”t of debt, 50,811 (80,082) (22,199) (71,288) (80,000)
Total cash from financing
activities 50,811 6,168 (22,199) (71,288) (180,000)
Foreign exchange effects (514) 4 0 326 0
Net change in cash 3,847 (7,255) (8,978) (27,837) (8,143)
Net cash-beginning balance 8,343 15,598 24,576 52,413 60,556
Net cash-ending balance $12,190 $8,343 15,598 $24,576 $52,413
Supplemental Disclosures:

Cash interest paid $11,162 £7,576 56,572 %7,454 £10,996

Cash taxes paid, $440 $23,652 $852 $11,779 $48,050

supplemental
Ernst & Young | Ernst & Young | Ernst & Young | Ernst & Young | Ernst & Young

Auditor/Opinion: LLP LLP LLP LLP LLP
Unqualified Unqualified Unqualified Unqualified Unqualified

Source: 10-K 10-K 10-K 10-K 10-K
) 3/11/2014 3/8/2013 3/8/2013 3/8/2013 2/26/2010

(845) 230-3000 9
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..need more depth? Look at the Peer Analysis

Peer Analysis

Calendar Year/Quarter: [2014.3 ¥

Peer Group: |Sect0r: Energy, Industry: Qil Well Services & Equipment v|
Refresh
[Sector: Energy] [Industry: Qil Well Services & Equipment] [Calendar Year/Quarter: 2014.3]
Ranking|| Number
Within of Peer Group Range
Businesses in Peer Group: 1154 Peer Peers |||Company
Group ||| Ranked Value | Low ||| Median ||| High |
Credit Ratings

| Performance ratios: |
Net Sales (Thousands of U.S. Dollars) 144/114,583.00 0.00{179,807.00|34,005,000.00

SG&A % Of Sales
SG&A % Of Sales - TTM

Bottom quartile in a
majority of ratios
Depreciation %pf 280 . ! . ] (S.hOWH n r‘ed). VS.
Cron/Fan/EaTamen: Qil Well Services &
Capital Expense % Of i b d .

Prop/Plant/Equipment Equipmen‘l' IndUSTry
peer‘s

H
Accounts Receivable Turnover 67 332 7.16 0.00 4.73 606.77|
Days Sales Outstanding 74 322 50.97 0.00 73.46 33,762.50|
% of Inventory Financed by Vendors 2 218 19,257.14 0.01 169.37 32,378.98|
% of y Fil ed by dors 2 220 19,223.76 0.16 178.59 32,378.98|
- TTM
Inventory Turnover 3 259 986.71 0.00 7.52 2,360.87
Inventory Turnover TTM 5 265 609.13 0.00 8.28 2,106.24
Days Sales in Inventory 3 241 0.37 0.15 40.81 16,174.16
Accounts Payable Turnover 132 279 5.13 0.00 4.78 16,996.80
Accounts Payable Turnover — TTM 146 293 5.27 0.00 5.20 270.33

Leverage & debt coverage:

TTM = trailing 12 months Green - Ranked in Upper Quartile of Peer Group
N/A = Not Available White - Ranked in the Middle Two Quartiles of Peer Group

Gray - Data is Not Available

- - - 845) 230-3000
CreditRiskMonitor i(nfo@)r)crmz.com 10




In the MD&A issued in June 2014, the Company states that if it is unable
Yo improve its tight liquidity position, restructure its outstanding debt, or
successfully implement strategic alternatives, lenders could exercise
their default rights under existing financing obligations, which would lead
to the financial and operational failure of the Company. Moreover, even if
such a restructuring is consummated in time, the Company's cash flow and
capital resources may hot be sufficient to service its debt obligations
going forward, which would result in a debt default and ultimately
business failure...

..and in February 2015, the Company files for bankruptcy...

CreditRiskMonitor (crmz)

Report Cal Dive International, Inc.

Overview Suite 2200, 2500 CityWest Boulevard
o Phone: (713) 361-2600 HOUSTON, TX 77042-3097 United States

RislUIiltings— Filed for Bankruptcy on 3/3/2015
Important Information Case #15-10458, filed in the U.S. Bankruptcy Court for the District of Delaware (Delaware)
Annual Finandials
Year/Year Interim Management Discussion and Analysis
Sequential Quarters
Liquidity (MD&A) For the period ended 6/30/2014

Liquidity (MD&A) History

SEC Filings

Peer Analysis ) ) o o )
[p— - If we are unable to improve our liguidity position, restructure our outstanding

Public Filings debt, including the amendment of the financial covenants contained therein, or
General Info

= are unsuccessful in implementing such strategic alternatiwves, an exercise of anvy
Access History =

Update Portfolio one or more of the default rights by the lenders under cur existing financing
Print/Save Report

Currency Converter
Send This to a Colleague the Company. If we are unakle to continue as a going concern, we may have to

obligations could ultimately lead to the financial and operational failure of

liguidate our assets and may receive less than the walue at which those assets
are carried on our financial statements. &s a result, our inwvestors may lose all

of their investment in the Company.

If our cash flow and capital resources ars not sufficient to service cur debt

cbligations, we may be forced to reduce or delay our business activities and

capital expenditures, sell assets, seek additional equity or debt capital, or
restructurs or refinance our debt. These measures might not be adequate to
permit us to meet our scheduled debt service obligations. Additionally, we may
experience a negative operating cash flow dus to billing milestones and project
timelines in certain of our contracts, which could alsc impede ocur ability to

meet our scheduled debt service obligation=z. A default on these debt chligations

could cause a default under our other debt instruments and ultimately lead to

the financial and operaticnal failure of the Company.
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