
Form  8937
(December 2011)
Department of the Treasury  
Internal Revenue Service 

Report of Organizational Actions  
Affecting Basis of Securities

▶ See separate instructions.

OMB No. 1545-2224

Part I Reporting Issuer
1   Issuer's name 2   Issuer's employer identification number (EIN)

3   Name of contact for additional information 4   Telephone No. of contact 5  Email address of contact

6   Number and street (or P.O. box if mail is not delivered to street address) of contact 7 City, town, or post office, state, and Zip code of contact 

8   Date of action 9   Classification and description   

10   CUSIP number 11   Serial number(s) 12   Ticker symbol 13   Account number(s)

Part II Organizational Action Attach additional statements if needed. See back of form for additional questions.
14 Describe the organizational action and, if applicable, the date of the action or the date against which shareholders' ownership is measured for 

the action ▶

15 Describe the quantitative effect of the organizational action on the basis of the security in the hands of a U.S. taxpayer as an adjustment per 
share or as a percentage of old basis ▶

16 Describe the calculation of the change in basis and the data that supports the calculation, such as the market values of securities and the  
valuation dates ▶

For Paperwork Reduction Act Notice, see the separate Instructions. Cat. No. 37752P Form 8937 (12-2011)
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Part II Organizational Action (continued)

17 List the applicable Internal Revenue Code section(s) and subsection(s) upon which the tax treatment is based ▶ 

18 Can any resulting loss be recognized? ▶

19 Provide any other information necessary to implement the adjustment, such as the reportable tax year ▶

Sign 
Here

Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of my knowledge  and 
belief, it is true, correct, and complete. Declaration of preparer (other than officer) is based on all information of which preparer has any knowledge.

Signature ▶ Date ▶

Print your name ▶ Title ▶

Paid 
Preparer 
Use Only

Print/Type preparer’s name Preparer's signature Date
Check         if 
self-employed

PTIN

Firm’s name      ▶

Firm's address  ▶

Firm's EIN  ▶

Phone no.

Send Form 8937 (including accompanying statements) to: Department of the Treasury, Internal Revenue Service, Ogden, UT 84201-0054  

phelant
Typewritten Text
/s/ Kenneth F. Barkoff  

phelant
Typewritten Text
February 16, 2017


Version A, Cycle 7
DRAFT AS OF
January 4, 2012
Form 8937 (Rev. December 2011)
SE:W:CAR:MP
Report of Organizational Actions Affecting Basis of Securities
Form  8937
(December 2011)
Revised December 2011. Catalog number 37752P.
Department of the Treasury  Internal Revenue Service 
Report of Organizational Actions 
Affecting Basis of Securities
▶ See separate instructions.
OMB No. 1545-2224
O M B Number 1545-2224. For Paperwork Reduction Act Notice, see the separate instructions. 
Part I
Reporting Issuer
Part II
Organizational Action Attach additional statements if needed. See back of form for additional questions.
14

Part 2. Organizational Action. Entry line 1 of 14.
Describe the organizational action and, if applicable, the date of the action or the date against which shareholders' ownership is measured for the action ▶
15

Part 2. Organizational Action. Entry line 1 of 14.
Describe the quantitative effect of the organizational action on the basis of the security in the hands of a U.S. taxpayer as an adjustment per share or as a percentage of old basis ▶
16

Part 2. Organizational Action. Entry line 1 of 14.
Describe the calculation of the change in basis and the data that supports the calculation, such as the market values of securities and the  valuation dates ▶
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Part II
Organizational Action (continued)
17
Part 2. Organizational Action. Entry line 1 of 14.
List the applicable Internal Revenue Code section(s) and subsection(s) upon which the tax treatment is based ▶ 
18
Part 2. Organizational Action. Entry line 1 of 14.
Can any resulting loss be recognized? ▶
19
Part 2. Organizational Action. Entry line 1 of 14.
Provide any other information necessary to implement the adjustment, such as the reportable tax year ▶
Sign Here
Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of my knowledge  and belief, it is true, correct, and complete. Declaration of preparer (other than officer) is based on all information of which preparer has any knowledge.
Signature ▶
Date ▶
Paid Preparer Use Only
Preparer's signature
Date
Check         if
self-employed
Send Form 8937 (including accompanying statements) to: Department of the Treasury, Internal Revenue Service, Ogden, UT 84201-0054	 
	f1_01: Steel Excel Inc.
	f1_02: 94-2748530
	f1_03: Kenneth F. Barkoff  
	f1_27: (212) 520-2254
	f1_04: KBarkoff@steelpartners.com
	f1_05: 590 Madison Avenue, 32nd Floor
	f1_06: New York, New York 10022
	f1_07: February 7, 2017
	f1_08: common stock, par value $0.001
	f1_09: 
	f1_10: 
	f1_11: SXCL
	f1_12: 
	f1_14: Steel Partners Holdings L.P. (“SPLP”), SPH Acquisition Co., a wholly owned subsidiary of SPLP (“Merger Sub”), 
	f1_28: and Steel Excel Inc., a Delaware corporation (“SXCL”), entered into an Agreement and Plan of Merger, dated as of December 7, 2016,
	f1_71: as amended as of December 23, 2016 (the “Merger Agreement”),  pursuant to which (i) SPLP commenced an offer to exchange, for each 
	f1_72: outstanding share of common stock, par value $0.001 per share, of SXCL not already owned by SPLP or any entity that was an affiliate of 
	f1_73: SPLP, 0.712 6.0% Series A preferred units, no par value, of SPLP (the “Offer”), and (ii) as soon as practicable following the consummation of 
	f1_74: the Offer, Merger Sub would be merged with and into SXCL (the “Merger”), with SXCL being the surviving corporation in the 
	f1_75: Merger and with holders of outstanding shares of common stock of SXCL not already owned by SPLP or any entity that is an affiliate of
	f1_76: SPLP receiving 0.712 6.0% Series A preferred units in exchange for each share of SXCL common stock. Each of the Offer and Merger 
	f1_77: closed on February 7, 2017.  Effective with the closing of the market on February 7, 2017, SXCL ceased to be a publicly traded company. 
	f1_78: For further information, please consult your own tax advisor and see the discussion contained in the SEC Form S-4 filed by Steel Partners
	f1_79: Holdings L.P., dated February 6, 2017, under the heading "MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS." 
	f1_15: The carryover basis in each exchanging SXCL stockholder's SPLP Series A preferred units  
	f1_29: received in connection with either the Offer or Merger, as applicable, will equal to the SXCL stockholder's adjusted tax basis in SXCL 
	f1_80: shares surrendered in exchange for SPLP Series A preferred units in connection with either the Offer or Merger, as applicable.
	f1_81: 
	f1_82: SPLP will receive a carryover basis in any SXCL common stock received in connection with either the Offer or Merger, as applicable, equal to
	f1_83:  the exchanging SXCL stockholders tax basis in such shares of SXCL common stock.
	f1_84: 
	f1_85: 
	f1_86: 
	f1_87: 
	f1_88: 
	f1_16: Please refer to line 15.
	f1_30: 
	f1_90: 
	f1_91: 
	f1_92: 
	f1_93: 
	f1_94: 
	f1_95: 
	f1_96: 
	f1_97: 
	f1_98: 
	f2_17: The exchange of SXCL
	f2_30: common stock for SPLP Series A preferred units in connection with either the Offer or Merger, as applicable, should be a tax-free exchange
	f2_31: pursuant to Section 721(a) of the Internal Revenue Code (the "Code"). SPLP likely is not an investment partnership pursuant to Section 
	f2_32: 721(b) of the Code; therefore, Section 721(b) should not prevent the such exchanges from being tax-free. The basis of any SXCL stock 
	f2_33: owned by SPLP following the Offer and Merger therefore should be calculated under Section 723 of the Code, and the basis of SPLP Series 
	f2_34: A preferred  units received by exchanging SXCL stockholders should be calculated under Section 722 of the Code.
	f2_35: 
	f2_36: 
	f2_37: 
	f2_38: 
	f2_39: 
	f2_40: 
	f2_41: 
	f2_42: 
	f2_43: 
	f2_18: Pursuant to Section 721, no gain or loss is recognized by any former stockholder of SXCL 
	f2_45: for the contribution of SXCL stock to SPLP in exchange for SPLP Series A preferred units.
	f2_46: 
	f2_47: 
	f2_48: 
	f2_49: 
	f2_50: 
	f2_51: 
	f2_52: 
	f2_53: 
	f2_54: 
	f2_55: 
	f2_56: 
	f2_57: 
	f2_58: 
	f2_19: The transaction should be reported 
	f2_60: in 2017.
	f2_61: 
	f2_62: 
	f2_63: 
	f2_64: 
	f2_65: 
	f2_66: 
	f2_67: 
	f2_68: 
	f2_69: 
	f2_70: 
	f2_71: 
	f2_72: 
	f2_73: 
	f2_20: A signed copy is maintained by Steel Partners Holdings L.P.
	f2_21: VP of Taxation 
	PrintTypePre: 
	c2_01: 0
	f2_22: 
	f2_23: 
	f2_24: 
	f2_25: 
	f2_26: 



