
Global Geophysical Services, Inc. has filed for 
bankruptcy protection… 
     Let’s see what the reporting history shows! 
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A steady decline in the stock 
price over the past 8 months, 
falling below $1.00/share… 
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Filing for Chapter 
11 in order to 
reduce debt and 
improve liquidity 

Non-reliance and 
restatement of 
prior annual and 
quarterly 
financials, causing 
late filing of 10-K 

The Company has 
no additional 
borrowing capacity 
under its 
September 2013 
Financing 
Agreement, and 
has experienced a 
number of adverse 
developments that 
it believes have 
and will continue 
to materially and 
adversely impact 
its liquidity in the 
near term  

Due to events of 
default under its 
Financing 
Agreement the 
Company suspended 
payment of 
dividends, including 
previously declared 
dividend (#9), on 
its Preferred Stock 
“until further 
notice” 

Amendment to  
current Financing 
Agreement allowing 
the Company to 
avoid applying the 
proceeds of an 
offering of 
Preferred Stock to 
prepay 
indebtedness  

Q3 Net loss of 
$24.2 MM 

Replaced Bank of 
America’s revolver 
($82.8MM o/s) with 
a $105MM facility 
from Tennenbaum 
Capital Partners, 
LLC et al., subject 
to covenants 
including 
maintenance of at 
least $10MM in 
Consolidated 
Liquidity 

Agency Rating 
Downgrades 

Entrance into 
Forbearance 
Agreement 

Announcement that 
the Company will 
net approx. $7.1 
million from the 
scheduled closing 
on the sale of 
depositary shares, 
representing a 
1/1,000 interest in 
a share of its 
Preferred Stock 
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Negative rates of return… 
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Bottom quartile in 
majority of 
Performance and 
Leverage & debt 
coverage ratios vs. 
Oil Well Services & 
Equipment Industry 
Peers 
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In the MD&A issued in August the Company tells us due to their current 
level of indebtedness and share price, access to debt and equity capital 
markets may become limited, causing reliance on internal sources of 
liquidity. The Company has extended until September 30, 2013 the 
reduction of commitments under their Revolving Credit Facility and plans to 
refinance the Facility prior to maturation, as well as reduce commitments to 
improve liquidity. Despite these efforts, results of operations and financial 
condition may be affected. 
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Finally, in the MD&A issued in November we learn due to a new Financing 
Agreement and the Company’s low share price, their access to debt and 
equity capital markets has indeed become limited and the Company is now 
“substantially” dependent on internal sources of liquidity. Under this new 
Financing Agreement, the Company must maintain at all times Consolidated 
Liquidity of at least $10MM, and as of September 30, 2013, they are 
dangerously close to that level. 
…and in March, they file for bankruptcy… 

10 (845) 230-3000 
info@crmz.com 


