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- 3937 Report of Organizational Actlons

{December 2011) Affecting Basis of Securities OMB No. 1646-2224
Department of the Treasury

Intemal Ravenue Servios . » See saparate Instructions.

Reporting Issuer

1 Issuer's name 2 lssuer's employer identification number (EIN}
Crew Enerqy Inc. None

3 Name.of contact for additional Information | 4 Telephone No, of contact & Emall address of contact

Shawn Van Spankeren (403) 231-8858 Shawn.VanSpankeren@crewsnergy.com

8 Number and street (or P.O. box If mall Is not dellvered to street addrass) of contact 7 City, town, or post offics, state, and Zip code of conact
Sulte 800, 250 - 5th Street SW Calgary, Alberta T2P 0R4

8 Dato of action 9 Clagslfication and description
July 1, 2011 Common Shares
10 CUSIP number 11 Serlal number(s) 12 Ticker symbol 13 Acocount number(s)

226533107 N/A CR N/A

Organizational Action Attach additional statements If nesded. See back of form for additionai questions.
14  Describe the organizational action and, If appilcable, the date of the action or the date against which shareholders' ownership is measured for
the action®  see attached.

16  Desorlbe the quantitative effect of the arganizational actlon on the bas!s of the security In the hands of a U.S. taxpayer as an adjustment per
share or as a percentage of old basls » geg attached.

16 Describe the calculation of the change in basls and the data that supports the caloulation, such as the market values of securlties and the
valuation dates > See attached.

For Paperwork Reduction Act Notice, see the separate Instructions. Cat. No, 37752P Form BO37 (12-2011)
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EYIR  Organizational Action (continued)

17 List the applioable Internal Revenue Code section(s) and subssotlon(s) upon which the tax treatment is based >  See attached.

18 Can any resulting loss be recognized? » See attached.

19  Provide any other Information nacessary to implement the adjustment, such as the reportable tax year > See attached,

Under penalties of perjury, | declere that | have examined this retum, Inoluding accompanying schedules and statements, and to the best of my knowledge and
belief, It is trus, correot, and complete. Declaration of preparer (other than officer} is based on all information of which preparer has any knowledge.
Sign
Here | gignature» Q> dﬁ'/\/ / 6/ 20/2.
Print your name » Vice-President, Finarga.& Controller
. 1 's signajure Dgte PTIN
Paid Print/Type preparer's name P§P rer's 8 ) i \ Check [
Preparer |John D. Hollinrake Jr. j,-.l\ Qﬁouw/wl.)hr L\\o|Tol2- | ssitempioyed) _po15e8s30
Use Only | Brmsname > Dorsoy & Whitney LLP(” | @) Fim'sEIN » 410223337
Firm's adcress > _Columbla Center, 701 Fifth Avenue, Suite 6100, Seattle, Washington 98104 Phone no. (206) 803-8812

Send Form 8937 (Including accompanylng statements) to: Departrent of the Treasury, Internal Revenue Service, Ogden, UT 84201-0054



CREW ENERGY INC.

ATTACHMENT TO FORM 8937, PART II

REPORT OF ORGANIZATIONAL ACTIONS AFFECTING BASIS OF SECURITIES

Line 14. Information about and Date of Organizational Action

On July 1, 2011, Crew Energy Inc., an Alberta, Canada corporation (“Crew”), acquired
Caltex Energy Inc., an Alberta, Canada corporation (“Caltex”), in a transaction pursuant to
which the Caltex shareholders exchanged their Caltex common shares for Crew common shares
(the “Arrangement”). Specifically, upon consummation of the Arrangement, all Caltex
shareholders received 0.38 of one Crew common share for each Caltex common share held
immediately prior to the Arrangement. Caltex and a wholly-owned subsidiary of Crew then
amalgamated and continued as one corporation, which was wholly-owned by Crew (the
Arrangement is described in full in the Information Circular dated May 27, 2011, which is
available at www.SEDAR.com).

Line 15 — 16. Quantitative Effect of the Organizational Action on the Basis of Securities;
Calculation

Subject to the discussion below, in general, the aggregate tax basis in the Crew shares
that each U.S. Caltex shareholder received pursuant to the consummation of the Arrangement
will equal such shareholder’s aggregate tax basis in the Caltex shares exchanged in the
Arrangement.

Line 17. Applicable Internal Revenue Code Sections

Though it is not free from doubt, Crew believes that the exchange of Caltex common
shares for Crew common shares and the subsequent amalgamation of Caltex and a Crew
subsidiary pursuant to the Arrangement should be treated as a single integrated transaction
qualifying as a reorganization within the meaning of Section 368(a) of the Internal Revenue
Code of 1986, as amended (the “Code”). Consequently, the federal income tax consequences to
the former U.S. Caltex shareholders are determined under Code Sections 354, 358 and 1221.

If Caltex was classified as a passive foreign investment company as defined under Code
Section 1297 (a “PFIC”) during any tax year in which a former Caltex shareholder held Caltex
shares, the PFIC rules and Code Section 1291 would apply to such former Caltex shareholder.

Line 18. Recognition of Gain or Loss

If the Arrangement qualifies as a reorganization within the meaning of Code Section
368(a) as Crew believes that it does, then in general, each U.S. Caltex shareholder who received
Crew common shares in the Arrangement will not recognize gain or loss. The holding period of



the Crew common shares received in the Arrangement will include the holding period during
which the Caltex shares were held.

However, even if the Arrangement qualifies as a reorganization under Code Section 368,
certain special rules may apply if Caltex was classified as a PFIC prior to the Arrangement that
could make the transaction fully taxable. The PFIC rules are complex and are subject to
differing interpretations. Consequently, U.S. shareholders should consult with their own tax
advisors regarding the potential application of these rules.

Line 19. Other Information; Reportable Tax Year

In general, if any gain or loss is recognized by a U.S. shareholder, he or she should report
such gain or loss for the taxable year which includes July 1, 2011 (e.g., a calendar-year
shareholder would report the transaction on his or her federal income tax return filed for the 2011
calendar year).

No legal opinion from U.S. legal counsel or ruling from the Internal Revenue Service (the
“IRS”) has been requested, or will be obtained, regarding the U.S. federal income tax
consequences of the Arrangement described in this report. This report is not binding on
the IRS, and the IRS and the U.S. courts could disagree with one or more of the positions
described above.

The above information does not constitute tax advice. It does not address the tax
consequences that may apply to any particular shareholder, and each shareholder is urged
to consult his or her own tax advisor regarding the tax consequences of the Arrangement.
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