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Analyst Opinion
The future of the Company is bleak to say the least, and as the industry begins to slow production
staying afloat may not be feasible.

Cal Dive International Inc.
The Company faces serious
liquidity issues as the firm delays
interest payments of $2.2 million.
CDVI approaches the expiration of
the 30-day grace period for interest
expiring on February 14th, 2015.
Barring payment of interest the
Company faces the Trustee of the
notes potentially declaring the
aggregate principal of the Notes,
plus all unpaid interest immediately.
Key Ratio Analysis
The Company’s ratios are a key
indicator to the current health of the
firm. With EBIT(MRQ) coming in at
(52M), the organization has not
been able to turn a profit in several
years in a capital intensive industry.
CDVI has a debt to equity ratio of
2.464 versus Exxon which clocks in
at .12(MRQ). This is an indication
that CDVI is too highly leveraged,
when compared to other firms.

Cal Dive International Inc.

Income Statement Snapshot
Revenue
EBITDA
Net Income/Loss
Balance Sheet Snapshot
Total Cash
Total Cash per Share
Total Current Debt

(OTC:CDVI)

TTM
515.2M
(103.53M)
(85.27M)
Source: OTC Markets
MRQ
9.575M
0.101
391.9M
Source: OTC Markets

 Market Data
Fiscal Year
December 31
Industry
Oil/Gas Services
Market Cap
$6.188M
Price/Earnings (ttm)
-0.1444
Price/Book (mrq)
.04
Price/Sales (ttm)
N/A
Shares Outstanding
95.2M
Volume (3M)
2.453M
Source: Yahoo Finance &OTC
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CDVI
The future of the Company is bleak
to say the least, and as the industry
begins to slow production staying
afloat may not be feasible.

As oil prices surged from previous six-year lows rising around 8% on Friday, the implications to
the Company are ever present. The rise was fueled by reports that the production of oil is set to
fall in 2015 to match the over estimated demand of late 2014. According to a Baker Hughes
report the number of rigs in the U.S. declined 7%. This decline serves to force Cal Dive to scale
back operations in the coming 2015FY, while attempting to juggle its weakened financial
structure. As the production of oil begins to slow to match the demand, Cal Dive faces
diminishing revenues as the firms it services begin to tighten their belts.
Source: Baker Hughes Rotary Rig Report
WSJ Report
With rumors of a chapter 11 being prepared in the coming weeks for Cal Dive International a
deeper look at the financials of the Company become necessary. The Company is over
leveraged with a debt to equity ratio pushing 2.5, this versus the industry average of .39. The
Company cannot afford to continue financing its growth with debt as has been done in the past.
The cracks can be viewed by recent headlines including being delisted from the NYSE due to
failing to meet minimum average share price, to Cal Dive withholding interest payments on its
notes in the amount of $2.2 million. Further to this the Company has failed to turn a profit since
2009, and is not operating in an industry responsive to firms with capital issues. Although the
Company may be able to avoid a ch.11 filing there are still substantial issues with regards to their
capital structure.
Source: Baker Hughes Rotary Rig Report
WSJ Report
Summary & Conclusion
Cal Dive International is operating in one of the most capital-intensive industries, and as the
production of oil continues to tumble to stabilize the price the future of Cal Dive is questionable.
At a glance we see that Cal Dive is over leveraged in relation to competitors as well as the
industry. As Cal Dive struggles to raise capital to finance its existing debts, the direction the
Company is heading can easily be foreshadowed. This ranging from being delisted from the
NYSE, failing to issue interest payments, and preparation for a potential chapter 11 filing.
The future of the Company is bleak to say the least, and as the industry begins to slow
production staying afloat may not be feasible.

Disclosure: I, Evan Chung, have no positions in any stocks mentioned, and no plans to initiate any positions within the next
72 hours. I wrote this article myself, and it expresses my own opinions. I am not receiving compensation for it, and I have no
business relationship with any company whose stock is mentioned in the article.
The information contained herein is not intended to be investment advice and does not constitute any form of invitation or
inducement by Evan Chung, Analyst to engage in investment activity. Neither the information nor any opinion expressed
constitutes a solicitation for the purchase or sale of any security. Securities, financial instruments, strategies, or commentary
mentioned herein may not be suitable for all investors and this material is not intended for any specific investor and does not
take into account an investor’s particular investment objectives, financial situations or needs. Any opinions expressed herein
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are given in good faith, are subject to change without notice, and are only current as of the stated date of their issue. Prices,
values, or income from any securities or investments mentioned in this report may fluctuate, and an investor may, upon
selling an investment lose a portion of, or the entire principal amount invested. Past performance is no guarantee of future
results. Before acting on any recommendation in this material, you should consider whether it is suitable for your particular
circumstances and, if necessary, seek professional advice.
FORWARD-LOOKING STATEMENT
This report may contain certain forward-looking statements and information, as defined within the meaning of Section 27A
of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, and is subject to the Safe Harbor created
by those sections. This material contains statements about expected future events and/or financial results that are forwardlooking in nature and subject to risks and uncertainties. Such forward- looking statements by definition involve risks,
uncertainties and other factors, which may cause the actual results, performance or achievements of mentioned company to
be materially different from the statements made herein.
COMPLIANCE PROCEDURE
Content is researched, written and reviewed on a best-effort basis. This document, article or report is written and authored
by Evan Chung, Analyst. An outsourced research services provider represented by Evan Chung, Analyst, provided Small Cap
IR this article or report. However, we are only human and are prone to make mistakes. If you notice any errors or omissions,
please notify us. Small Cap IR and BrokerBank Securities, Inc. are not entitled to veto, interfere or alter the articles, documents
or report once created and reviewed by the outsourced research provider represented by Evan Chung, Analyst. All parties
responsible for the creation and dissemination of this report do not engage in high frequency trading.
NO WARRANTY OR LIABILITY ASSUMED
CDVI has not compensated Small Cap IR, BrokerBank Securities, Inc., or Evan Chung, Analyst for the creation or dissemination
of this report. Small Cap IR and BrokerBank Securities, Inc., are not responsible for any error which may be occasioned at the
time of printing of this document or any error, mistake or shortcoming. Small Cap IR and BrokerBank Securities, Inc. do not
hold any positions in CDVI. No liability is accepted by Small Cap IR and BrokerBank Securities, Inc. whatsoever for any direct,
indirect or consequential loss arising from the use of this document. Small Cap IR and BrokerBank Securities, Inc. expressly
disclaims any fiduciary responsibility or liability for any consequences, financial or otherwise arising from any reliance placed
on the information in this document. Small Cap IR and BrokerBank Securities, Inc. do not (1) guarantee the accuracy,
timeliness, completeness or correct sequencing of the information, or (2) warrant any results from use of the information.
The included information is subject to change without notice.
Small Cap IR is the party responsible for hosting the full analyst report. BrokerBank Securities in the party responsible for
issuing the press release and Evan Chung, Analyst, is the author of research report. Small Cap IR has compensated Evan Chung,
Analyst fifty dollars for the right to disseminate this report. BrokerBank Securities has been compensated one hundred dollars
to issue press release by Small Cap IR. Information in this report is fact checked and produced on a best efforts basis by Evan
Chung, Analyst.
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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