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CREW GOLD CORPORATION

Consolidated Balance Sheets
(Expressed in thousands of United States dollars)
(Unaudited - prepared by management)

As at,
As at, December 31, 2006
June 30, 2007 (restated - Note 2 (c))
ASSETS
CURRENT
Cash 40,092 131,937
Restricted cash 5,216 302
Accounts receivable 12,431 4,363
Prepaid expenses and deposits 7,259 1,445
Inventories and stockpiled ore (Note 4) 49,985 23,243
Investment in Golden Star Resources Limited 1,458 1,056
116,441 162,346
INVESTMENT IN CREW MINERALS ASA (Note 5) 5,426 -
MINING INTERESTS (Note 6(a)) 411,389 396,775
PROPERTY, PLANT AND EQUIPMENT (Note 6(b)) 289,946 244,190
GOODWILL (Note 6(c)) 104,592 104,592
OTHER MINERAL PROPERTY INTERESTS 639 1,889
OTHER ASSETS 7,829 8,270
936,262 918,062
LIABILITIES
CURRENT
Accounts payable and accrued liabilities 70,800 38,791
RECLAMATION AND CLOSURE COST OBLIGATIONS 3,196 3,196
CONVERTIBLE BONDS (Note 7) 204,927 191,509
OTHER LONG-TERM DEBT (Note 8) 129,355 128,011
FUTURE INCOME TAXES 96,293 96,462
NON-CONTROLLING INTERESTS 4 40,734
504,575 498,703
SHAREHOLDERS' EQUITY
Share capital (Note 9) 508,207 508,106
Equity component of convertible bonds (Note 7) 15,607 15,607
Contributed surplus 8,425 4,275
Accumulated other comprehensive income (Note 10) 1,163 761
Deficit (101,715) (109,390)
431,687 419,359
936,262 918,062

CONTINUING OPERATIONS (Note 1)
ON BEHALF OF THE BOARD:

"Simon J. Russell"

Simon J. Russell, Director

"Jan A. Vestrum"

Jan A. Vestrum, Director

See notes to Interim Consolidated Financial Statements



CREW GOLD CORPORATION

Consolidated Statements of Loss and Deficit
(Expressed in thousands of United States dollars, except per share amounts)
(Unaudited -prepared by management)

Three months ended

Six months ended

June 30 June 30 June 30 June 30
2007 2006 2007 2006
MINERAL SALES 13,492 5,443 13,620 22,196
DIRECT COSTS OF MINERAL SALES (10,470) (4,303) (11,798) (17,263)
MINE SITE ADMINISTRATION COSTS (1,597) (2,770) (1,890) (4,851)
DEPLETION AND DEPRECIATION (3,329) (6,297) (3,813) (7,680)
(1,904) (7,927) (3,881) (7,598)
EXPENSES
Administration, office and general (4,574) (2,730) (8,182) (3,712)
Professional fees (714) (487) (1,139) (949)
Stock compensation expense (1,990) (887) (4,150) (1,404)
(7,278) (4,104) (13,471) (6,065)
OTHER INCOME (EXPENSES)
Equity gain from investment in Barberton Mines Limited - 431 - 288
(Loss) gain on disposals of other investments - (111) - 535
Gain on disposal of investment in Crew Minerals ASA (Note 5) 45,988 - 45,988 -
(Loss) gain on forward / future obligation contracts (1,250) (241) (1,250) 214
Interest - Convertible bonds and other long-term loans (3,861) (3,667) (7,673) (7,268)
Other finance charges - Convertible bonds and other long-term loans (1,353) (1,371) (2,705) (2,672)
Foreign exchange loss (3,516) (10,230) (9,772) (15,764)
Interest and other income (expenses) (39) 197 163 344
35,969 (14,992) 24,751 (24,323)
PROFIT (LOSS) BEFORE PROVISION FOR INCOME TAXES AND
NON-CONTROLLING INTERESTS 26,787 (27,023) 7,399 (37,986)
RECOVERY OF INCOME TAXES - 834 - 834
PROFIT (LOSS) BEFORE NON-CONTROLLING INTERESTS 26,787 (26,189) 7,399 (37,152)
NON-CONTROLLING INTERESTS - 384 276 342
NET PROFIT (LOSS) 26,787 (25,805) 7,675 (36,810)
DEFICIT, BEGINNING OF PERIOD (128,502) (90,861) (109,390) (79,856)
DEFICIT, END OF PERIOD (101,715) (116,666) (101,715) (116,666)
PROFIT (LOSS) PER SHARE - BASIC 0.06 $ (0.08) $ 0.02 $ (0.11)
PROFIT (LOSS) PER SHARE - DILUTED 0.05 $ (0.08) $ 002 $ (0.11)
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING - BASIC 422,513,886 331,516,059 422,416,588 339,311,139
WEIGHTED AVERAGE NUMBER OF SHARES OUTSTANDING - DILUTED 546,336,069 331,516,059 426,971,105 339,311,139

See notes to Interim Consolidated Financial Statements



CREW GOLD CORPORATION

Consolidated Statements of Cash Flows
(Expressed in thousands of United States dollars)
(Unaudited - prepared by management)

Three months ended

Six months ended

June 30 June 30 June 30 June 30
2007 2006 2007 2006
OPERATING ACTIVITIES
Net profit (loss) $ 26,787 $ (25,805) $ 7,675 $ (36,810)
Add (deduct) items not affecting cash:
Depletion and depreciation 3,329 6,297 3,813 7,680
Other finance charges - amortisation and accretion 1,353 1,371 2,705 2,672
Equity gain from investment in Barberton Mines Limited - (431) - (288)
Loss (gain) on disposals of other investments - 111 - (535)
Gain on disposal of investment in Crew Minerals ASA (45,988) - (45,988) -
(Loss) gain on forward / future obligation contracts 1,250 241 1,250 (214)
Unrealized foreign exchange loss on long term debt 8,597 12,482 15,403 2,346
Stock compensation expense (1,990) (887) (4,150) (1,404)
Non-controlling interest - 384 276 342
Change in non-cash operating working capital items (2,620) (30,282) (4,132) (4,307)
(9,282) (36,519) (23,148) (30,518)
FINANCING ACTIVITIES
Net proceeds on other long-term debt - 21,375 - 96,611
Net issuance of common shares for cash 69 1,348 101 62,175
Capital lease payments - (343) - (343)
69 22,380 101 158,443
INVESTING ACTIVITIES
Proceeds on disposal of investment in Guinor Gold Corporation - 23 - 23
Proceeds on disposal of investment in Golden Star Resources - - - 2,946
Proceeds on disposal of investment in Crew Minerals ASA, net of cash 6,014 - 6,014 -
Acquisition of Guinor Gold Corporation - (3,996) - (20,559)
Acquisition of Apex Mining Company, net of cash acquired - 30 - 30
Expenditures on Nalunag mineral property, plant and equipment (755) (579) (2,212) (1,783)
Expenditures on Nugget Pond property and equipment (580) - (2,657) -
Expenditures on Lefa mineral property, plant and equipment (28,566) (33,423) (45,947) (65,259)
Expenditures on Masara mineral property, plant and equipment (2,513) (6,441) (15,225) (10,511)
Expenditures on other mineral property interests (833) (1,192) (1,285) (1,258)
Decrease (increase) in restricted cash (4,648) (6,194) (4,914) (6,194)
Dividends received - 296 - 835
Other - (2,074) - 242
(31,881) (53,550) (66,226) (101,488)
EFFECT OF FOREIGN EXCHANGE TRANSLATION
ON CASH (566) (2,193) (2,572) 2,148
NET CASH INFLOW (41,660) (69,882) (91,845) 28,585
CASH, BEGINNING OF PERIOD 81,752 152,364 131,937 53,897
CASH, END OF PERIOD $ 40,092 $ 82,482 $ 40,092 $ 82,482

See notes to Interim Consolidated Financial Statements



CREW GOLD CORPORATION

Consolidated Statements of Comprehensive Income
(Expressed in thousands of United States dollars)
(Unaudited - prepared by management)

Three months ended

Six months ended

June 30, June 30,

2007 2007

Net profit $ 26,787 $ 7,675
Unrealized (loss) gain on available-for-sale investment (119) 402
Comprehensive income $ 26,668 $ 8,077

See notes to Interim Consolidated Financial Statements



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

1. Description of Business and Continuing Operations

Crew Gold Corporation (“Crew” or the “Company”) is an international mining company focused on
identifying, acquiring and developing gold resource projects world-wide. Crew has gold mining operations
and exploration projects in Guinea, the Philippines, Greenland and Canada. The Company’s shares are traded
on the Toronto, Oslo and Frankfurt Stock Exchanges and on the over the counter market in the United States.

These financial statements have been prepared on the basis of a going concern which contemplates the
realization of assets and satisfaction of liabilities in the normal course of operations. During the three months
ended June 30, 2007, the Company made a net profit of $26,787,000 (three months ended June 30, 2006 —
loss of $25,805,000) and at June 30, 2007 has net working capital of $44,183,000 (December 31, 2006 -
$122,499,000). At June 30, 2007, the Company had cash of $40,092,000.

Ultimately, the Company’s ability to continue as a going concern and to fund its planned capital projects is
dependent on the Company achieving profitable commercial operation from its mines and other mineral
properties. If the Company were unable to continue as a going concern, then material adjustments would be
required to the carrying value of assets and liabilities and the balance sheet classifications used and the
reported amount of revenues and expenses.

2. Adoption of New Accounting Standards and Basis of Presentation

These interim consolidated financial statements have been prepared by the Company in accordance with
Canadian generally accepted accounting principles (“GAAP”) for interim financial statements using the same
policies set out in the company’s annual financial statement except as follows:

Effective January 1, 2007, the company adopted the revised CICA Section 1506 “Accounting Changes”
which require that: (i) a voluntary change in accounting principles can be made if, and only if, the changes
result in more reliable and relevant information, (ii) changes in accounting policies are accompanied with
disclosures of prior period amounts and justification for the change, and (iii) for changes in estimates, the
nature and amount of the change should be disclosed. The company has not made any voluntary change in
accounting principles since the adoption of the revised standard.

Effective January 1, 2007, the company adopted the three new accounting standards and related amendments
to other standards on financial instruments issued by the CICA. Prior periods have not been restated.

(@) Financial Instruments — Recognition and Measurement, Section 3855

The standard prescribes when a financial asset, financial liability, or non-financial derivative is to be
recognized on the balance sheet and whether fair value or cost-based methods are used to measure the
recorded amounts. It also specifies how financial instruments gains and losses are to be presented.

Effective January 1, 2007, the company’s cash equivalents, temporary investments and investments in
marketable securities have been classified as available-for-sale and are recorded at fair value on the balance
sheet. Fair values are determined directly by reference to the published price quotations in an active market.
Changes in the fair value of these instruments are reflected in other comprehensive income and included in
shareholders’ equity on the balance sheet.



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

2. Adoption of New Accounting Standards and Basis of Presentation (continued)

All derivatives are recorded on the balance sheet at fair value. Mark-to—market adjustments on these
instruments are included in net income, unless the instruments are designated as part of a cash flow hedge
relationship. In accordance with the standard’s transitional provisions, the company recognizes as separate
assets and liabilities only embedded derivatives acquired or substantively modified on or after January 1,
2003.

All other financial instruments will be recorded at cost or amortized cost, subject to impairment reviews. The
criteria for assessing an other-than-temporary impairment remain unchanged. Transaction costs incurred to
acquire financial instruments are included in the underlying balance. Regular — way purchases and sales of
financial assets are accounted for on the trade date.

(b) Hedges, Section 3865

This standard is applicable when a company chooses to designate a hedging relationship for accounting
purposes. It builds on the previous AcG-13 “Hedging Relationships” and Section 1650 “Foreign Currency
Translation”, by specifying how hedge accounting is applied and what disclosures are necessary when it is
applied.

Upon adoption of this standard the company discontinued hedge accounting on all commodity derivative
contracts and interest rate swaps. The company may enter into foreign exchange forward contracts in the
future to hedge anticipated sales and may designate these contracts as cash flow hedges as they occur.

(c) Comprehensive Income, Section 1530

This standard requires the presentation of a statement of comprehensive income and its components.
Comprehensive income includes both net earnings and other comprehensive income. Other comprehensive
income includes holding gains and losses on available for sale investments, gains and losses on certain
derivative instruments and foreign currency gains and losses relating to self-sustaining foreign operations, all
of which are not included in the calculation of net earnings until realised. This statement has been included in
the consolidated financial statements starting this period.

As at January 1, 2007 the effect on the company’s balance sheet of adopting these standards is summarized
below. As prescribed by these standards, prior periods have not been restated.



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

2. Adoption of New Accounting Standards and Basis of Presentation (continued)

Opening Balance Sheet - as restated

January 1, 2007

Adjusted on Restated
adoption of Financial opening balances
As previously reported Instruments standards in 2007
ASSETS
CURRENT
Cash 131,937 131,937
Restricted cash 302 302
Accounts receivable 4,363 4,363
Prepaid expenses and deposits 1,445 1,445
Inventories and stockpiled ore 23,243 23,243
Investment in Golden Star Resources Limited 833 223 () 1,056
162,123 223 162,346
MINING INTERESTS 396,775 396,775
PROPERTY, PLANT AND EQUIPMENT 244,190 244,190
GOODWILL 104,592 104,592
OTHER MINERAL PROPERTY INTERESTS 1,889 1,889
OTHER ASSETS 17,304 (9,034) () 8,270
926,873 (8,811) 918,062
LIABILITIES
CURRENT
Accounts payable and accrued liabilities 38,791 38,791
Short-term portion of convertible bonds - -
38,791 - 38,791
RECLAMATION AND CLOSURE COST OBLIGATIONS 3,196 3,196
CONVERTIBLE BONDS 197,725 (6,216) (0 191,509
OTHER LONG-TERM DEBT 130,829 (2,818) (v 128,011
FUTURE INCOME TAXES 96,462 96,462
NON-CONTROLLING INTERESTS 40,734 40,734
507,737 (9,034) 498,703
SHAREHOLDERS' EQUITY
Share capital 508,106 508,106
Equity component of convertible bonds 15,607 15,607
Contributed surplus 4,275 4,275
Cumulative translation adjustment 538 (538) (© -
Accumulated other comprehensive income - 761 (a0 761
Deficit (109,390) (109,390)
419,136 223 419,359
926,873 (8,811) 918,062
Notes:

(a) Investment in Golden Star Resources Ltd previously accounted for at cost is designated as available for sale and measured at fair value
(b) Deferred financing costs previously included in 'Other Assets' are reclassified to 'Convertible bonds' and 'Other long term debt'
(c) The cumulative translation adjustment is reclassified to accumulated other comprehensive income



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

3. Changes in Estimates — Mineral Resources and Reserves
Estimates of mineral resources and reserves at each mineral property are updated annually at the end of each
year. Following the update of these estimates on December 31, 2006, calculations of depreciation and
amortization of property, plant and equipment and of future income tax recoveries were prospectively revised.
4. Materials and stockpiled ore

Materials and stockpiled ore as at June 30, 2007 are as follows;

June 30, 2007 December 31, 2006

Stockpiled ore $ 26,205 $ 15,829
Materials and consumable supplies 23,780 7,414
$ 49,985 $ 23,243

5. Investment in Crew Minerals ASA

On April 12, 2007, the Company sold 12 million shares in Crew Minerals ASA (“CMASA”) at NOK18.50
per CMASA share for aggregate gross proceeds of $36.8 million. On June 26, 2007, the Company sold 8.1
million shares in CMASA at NOK17.80 for aggregate gross proceeds of $23.8 million. Also, on June 26,
2007, the Company sold a further 4.5 million shares for NOK17.80 per CMASA share, with an obligation to
repurchase them on or before December 28, 2007 at NOK18.47 per share. The gross proceeds from this sale
were $13.4 million.

Of the gross proceeds of $13.4 million from the sale, $5.2 million were retained on deposit by the broker to
cover future margin calls under the repurchase obligation. The Company revalued the repurchase obligation
on a mark-to-market basis at June 30, 2007 and recorded a loss of $1,250,000.

As a result of the above sales transactions, the Company recorded a gain on the sale of the CMASA shares of
$46.0 million, before income taxes, in the quarter and six month period ended June 30, 2007.

The Company’s interest in CMASA decreased to 41.5% on April 12, 2007 and accordingly the equity method
has been applied to account for the Company’s investment in CMASA from that date. Following the further
sales of CMASA shares during the quarter, as at June 30, 2007, the Company holds 25.4 million shares in
CMASA, representing 27.7% of the total issued share capital. The market value of the investment at June 30,
2007 is $72.2 million.



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

6. Mining Interests, Property, Plant and Equipment

(a) Mining Interests

June 30, 2007

Accumulated Net book

Cost depletion value
Lefa
- Producing mineral property $ 345,692 $ 8,132 $ 337,560
Masara
- Mineral property in development 38,758 - 38,758
Nalunag
- Producing mineral property 43,956 8,885 35,071
$ 428,406 $ 17,017 $ 411,389
December 31, 2006
Accumulated Net book
Cost depletion value
Lefa
- Producing mineral property $ 334,431 $ 5,932 $ 328,499
Masara
- Mineral property in development 31,529 - 31,529
Nalunag
- Producing mineral property 43,956 7,209 36,747
$ 409,916 $ 13,141 $ 396,775




CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

6. Mining Interests, Property, Plant and Equipment (continued)

(b) Property, Plant and Equipment
June 30, 2007

Accumulated Net book
Cost depreciation value

Lefa
- Plant under construction $ 224,916 $ - $ 224,916
Masara
- Plant and equipment under construction 37,269 54 37,215
Nalunag
- Producing equipment 27,983 11,588 16,395
Nugget Pond
- Processing facility 12,023 603 11,420

$ 302,191 $ 12,245 $ 289,946

December 31, 2006
Accumulated Net book
Cost depreciation value

Lefa
- Plant under construction $ 188,689 $ - $ 188,689
Masara
- Plant and equipment under construction 29,273 54 29,219
Nalunag
- Producing equipment 25,771 8,855 16,916
Nugget Pond
- Processing facility under construction 9,366 - 9,366

$ 253,099 $ 8,909 $ 244,190

The Company operates the Lefa Project through ownership of its subsidiary Société Miniére de Dinguiraye
(“SMD™). SMD holds a mining lease covering an area of 1,500 square kilometres located in the north-eastern
administrative region of Siguiri in the Republic of Guinea, West Africa. The lease expires in 2019 and is
renewable for an additional five years. The Company’s operations in Guinea are governed by the Convention
de Base agreement with the Government of Guinea.

The Company’s principal gold asset in the Philippines is the Masara Gold Mine (“Masara”) in the south of
Mindanao Island. The Company acquired its interest in Masara through its acquisition of Apex Mining
Company.

Nalunag Gold Mine (“Nalunaq”) is located in the Kirkespiralden valley in Southern Greenland.



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

6. Mining Interests, Property, Plant and Equipment (continued)
(c) Goodwill
The goodwill allocated to the Lefa Project reporting unit and included in the operating segment asset is
$104.6 million at June 30, 2007 (December 31, 2006 - $104.6 million).

7. Convertible Bonds
(@) 6% Convertible Bonds
The bonds bear a 6% coupon, payable annually in arrears. The principal portion of the bonds is convertible,
at the option of the holder and subject to request for conversion pursuant to the conditions of the agreement,
into common shares of the Company at a conversion price of NOK 11.00 per share. The maximum number
of shares that may be issued on conversion is 120 million. If the bonds are not converted, the principal

portion is fully repayable in NOK on December 15, 2010.

The convertible bonds at June 30, 2007 have been segregated into their debt and equity components as

follows:
June 30,2007  December 31, 2006
Equity component $ 15,607 $ 15,607
Debt component 204,927 191,509
8. Other Long Term Debt

Other long term debt comprises:
June 30, 2007 December 31, 2006

9.5% Bonds (a) $ 24,989 $ 23,579
March 2006 Bonds (b) 99,620 99,686
Other long term obligations 4,746 4,746

$ 129,355 $ 128,011

(@) 9.5% Bonds

The bonds have a fixed interest rate of 9.5% with interest payable annually in arrears. The loan matures on
October 27, 2009. The Company may redeem the loan in October 2007 at a price of 103.0% and in October
2008 at a price of 101.5%.

(b) March 2006 Bonds Issuance

On March 30, 2006 the Company received subscriptions for a new issue of secured bonds in the aggregate
principal amount of approximately $101.6 million, comprising a USD tranche of $50 million and a NOK
tranche of NOK325 million, approximately $51.6 million. After deducting financing costs of $2.8 million, net
proceeds were $98.8 million.



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

8. Other Long Term Debt (continued)

The USD tranche of the bonds has a floating interest rate of 3 month LIBOR + 5.0% per annum, whereas the
NOK tranche has a floating interest of 3 month NIBOR + 5.0% per annum. Interest on these bonds is payable
quarterly, they have a 5 year term, and Crew may redeem the bonds (wholly or in part) at the third
anniversary of the issuance at a price of 105.0% and at the fourth anniversary of issuance at a price of
102.5%.

Interest on the bonds totalling $5.1 million (six months period ending June 30, 2006 - $2.3 million) has been
capitalised to the Lefa project for the six months period ending June 30, 2007. To date interest payments of
$12.0 million have been made.

The finance costs associated with the issue of the bonds are held as deferred financing costs and are being
amortized over the period of the liability. As at June 30, 2007, deferred financing costs amounted to $2.1
million. The Company estimates that the fair value of the March 2006 bonds approximates their carrying
value at December 31, 2006.

The bonds are collateralized by a pledge over all the shares of Crew's wholly owned subsidiary Guinor Gold
Corporation. Crew has undertaken not to raise any new debt which results in the Company exceeding certain
specified financial ratios, nor raise any new debt in Guinor. In addition, Crew also agreed not to make any
dividend payments or other distributions to its shareholders that would constitute more than, on a
consolidated basis, 50% of Crew's net profit after taxes for the previous financial year (other than in respect
of certain qualified divestitures of non-gold assets).



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

9. Share Capital
(a) Details of changes in the issued share capital since December 31, 2006 are as follows:
SHARE CAPITAL Number of Shares Amount
Balance at December 31, 2006 422,224,875 $ 508,106
Issued for cash on exercise of share options 300,000 101
Balance at June 30, 2007 422,524,875 $ 508,207

(b) Share options

Share options outstanding at June 30, 2007 are as follows:

Weighted
average Remaining
Options Options Expiry exercise price contractual life
outstanding exercisable date (CDN$) (years)

500,000 500,000 November 2, 2007 $ 0.33 0.33
500,000 500,000 July 22, 2008 0.42 1.00
200,000 200,000  August 12, 2008 0.55 1.08
275,000 275,000 October 23, 2008 0.84 1.33
250,000 250,000 March 10, 2009 1.20 1.67
680,000 680,000  June 26, 2008 1.33 1.00
250,000 250,000 October 6, 2009 1.28 2.25
250,000 250,000  February 10, 2010 1.35 2.58
1,440,000 1,440,000 August 2, 2010 1.85 3.08
400,000 400,000 December 9, 2010 1.50 3.42
3,495,000 2,330,000 March 9, 2011 1.74 3.67
600,000 400,000 June 29, 2011 1.74 4.00
250,000 83,333 September 20, 2011 2.05 4.25
550,000 - June7,2012 2.20 4.92
11,279,167 1,868,056  December 12, 2011 2.42 4.50
350,000 - Mayl, 2012 2.65 4.83
21,269,167 9,426,389 $ 2.02 3.80

Share purchase options with a fair value of $732,000 were granted during the period. Share based
compensation is determined using an option pricing model assuming no dividends are to be paid, a weighted
average volatility of the Company’s share price of 47%, an annual risk free interest rate of 3.9% and expected
lives of three years.



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)

(Unaudited — prepared by management)

10.

11.

Accumulated Other Comprehensive Income

Opening balances on adoption of new accounting standards on January 1, 2007
Accumulated other comprehensive income at beginning of period

Currency translation adjustment $ 538

Unrealized gains on investments $ 223
Opening balances on adoption of new accounting standards $ 761
Other comprehensive income for the period $ 402
Accumulated other comprehensive income at June 30, 2007 $ 1,163
Components of accumulated other comprehensive income at June 30, 2007
Unrealized gains on investments $ 625
Currency translation adjustment $ 538
Accumulated other comprehensive income $ 1,163

Accounting for Financial Instruments
(@) Sales and purchase contracts

All of the company’s gold sales are made at spot prices prevailing at the time of sale. Revenues are therefore
recorded at the time of sale based on spot prices obtained on the date of sales.

(b) Accounts receivable and prepaid expenses and deposits, cash, and accounts payable and accrued
liabilities
The carrying amounts approximate fair values because of the short-term duration of these instruments.

(c) Investments

The company’s investment in Golden Star Resources has a carrying value of $1.5 million at June 30, 2007.
Golden Star Resources Limited is a listed company and this investment is classified as available-for-sale. The
fair value of this investment, based on quoted market prices, at June 30, 2007 is $1.5 million. The decrease in
fair value in the period of $0.1 million is included in Other Comprehensive Income. This investment was sold
for gross proceeds of $1.4 million during July 2007.

(d) Convertible Bonds and Other Long-term debt
The convertible bonds and other long term debt are designated as held to maturity financial instruments and

changes in fair values are not included in regular earnings or other comprehensive income. They are
accounted for at amortized costs.



CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements
For the quarter and six months ended June 30, 2007

(Expressed in thousands of US dollars)
(Unaudited — prepared by management)

12. Segmented Information

The Company manages its operations by geographical location. Following the commencement of commercial
mining operations at Nalunaq during July 2004, the acquisitions of Guinor and Apex during the year ended
June 30, 2006 and the acquisition of the Nugget Pond processing facility in the six months period ending
December 31, 2006, management considers the Company to be operating in geographical segments. These
reportable operating segments are summarised in the tables below;

Mineral sales

Depletion and depreciation
Interest (expense) income
Interest and finance costs
Earnings (loss) from operations
Inter-segment charges
Additions to capital assets
Total assets

Mineral sales

Depletion and depreciation
Interest income (expense)
Interest and finance costs
Loss from operations
Inter-segment charges
Additions to capital assets
Total assets

Three months ended June 30, 2007

Corporate,
other and
Guinea Greenland Philippines eliminations Total
$ 128 $ 13364 % - $ - $ 13,492
- (3,329) - - (3,329)
(139) (93) (109) 302 (39)
- - - (5,214) (5,214)
441 (931) - 27,277 26,787
- (1,434) - 1,434 -
28,566 1,335 2,513 833 33,247
685,669 85,889 85,376 79,328 936,262
Three months ended June 30, 2006
Corporate,
other and
Guinea Greenland Philippines eliminations Total
$ 5643 % (200) $ - $ - $ 5,443
(2,782) (3,515) - - (6,297)
108 328 76 (315) 197
- - - (5,038) (5,038)
(1,574) (6,086) (264) (19,099) (27,023)
- (938) - 938 -
33,423 579 6,441 1,192 41,635
599,529 74,110 33,530 97,499 804,668




CREW GOLD CORPORATION

Notes to the Interim Consolidated Financial Statements

For the quarter and six months ended June 30, 2007
(Expressed in thousands of US dollars)
(Unaudited — prepared by management)

12. Segmented Information (continued)
Six months ended June 30, 2007
Corporate,
other and
Guinea Greenland Philippines eliminations Total
Mineral sales $ 128 $ 13492 $ - $ - $ 13,620
Depletion and depreciation - (3,813) - - (3,813)
Interest (expense) income (166) (146) (109) 584 163
Interest and finance costs - - - (10,378) (10,378)
(Loss) earnings from operations (218) (3,813) - 11,430 7,399
Inter-segment charges - (2,670) - 2,670 -
Additions to capital assets 45,947 4,869 15,225 1,285 67,326
Total assets 685,669 85,889 85,376 79,328 936,262
Six months ended June 30, 2006
Corporate,
other and
Guinea Greenland Philippines eliminations Total

Mineral sales $ 10775 $ 11421 $ - $ - $ 22,196
Depletion and depreciation (2,782) (4,898) - - (7,680)
Interest income 86 48 65 145 344
Interest and finance costs - - - (9,940) (9,940)
Loss from operations (727) (8,821) (513) (27,925) (37,986)
Inter-segment charges - (1,850) - 1,850 -
Additions to capital assets 65,259 1,783 10,511 1,258 78,811
Total assets 599,529 74,110 33,530 97,499 804,668




