TRICAN WELL SERVICES LTD.
Information Circular - Proxy Statement
Dated March 20, 2006
For the Special and Annual Meeting
of the Shareholders to be Held on May 10, 2006
PROXIES
Solicitation of Proxies
This information circular - proxy statement is furnished in connection with the solicitation of proxies by or on behalf of
our management for use at the special and annual meeting of our shareholders (the "Meeting") to be held in the Strand/Tivoli
Room at the Metropolitan Conference Centre, 333 - 4th Avenue S.W., Calgary, Alberta, on Wednesday, May 10, 2006, at 2:00
p.m., local time, and any adjournment thereof for the purposes set forth in the accompanying Notice of Meeting. Only
shareholders of record on March 22, 2006 are entitled to notice of, and to attend and vote at, the Meeting, unless a shareholder has
transferred any shares subsequent to that date and the transferee shareholder, not later than 10 days before the Meeting,
establishes ownership of the shares and demands that the transferee's name be included on the list of shareholders.
The instrument appointing a proxy must be in writing and must be executed by you or your attorney authorized in writing or, if
you are a corporation, under your corporate seal or by a duly authorized officer or attorney of the corporation.
The persons named in the enclosed instrument of proxy are our officers. As a shareholder submitting a proxy you have the
right to appoint a person (who need not be a shareholder) to represent you at the Meeting other than the person or
persons designated in the instrument of proxy furnished by us. To exercise this right you should insert the name of the
desired representative in the blank space provided in the instrument of proxy and strike out the other names or submit
another appropriate proxy. In order to be effective, the proxy must be mailed so as to be deposited at the office of our transfer
agent, Computershare Trust Company of Canada, Proxy Department, 100 University Avenue, 9th Floor, Toronto, Ontario, M5J
2Y1, not later than 4:30 p.m. (Toronto time) on the second last business day preceding the date of the Meeting or any
adjournment thereof. No instrument appointing a proxy shall be valid after the expiration of twelve (12) months from the date of
its execution.
Advice to Beneficial Holders of Common Shares
The information set forth in this section is of significant importance to you if you do not hold your common shares in your own
name. Only proxies deposited by shareholders whose names appear on our records as the registered holders of common shares
can be recognized and acted upon at the meeting. If common shares are listed in your account statement provided by your broker,
then in almost all cases those common shares will not be registered in your name on our records. Such common shares will likely
be registered under the name of your broker or an agent of that broker. In Canada, the vast majority of such shares are registered
under the name of CDS & Co., the registration name for The Canadian Depository for Securities Limited, which acts as nominee
for many Canadian brokerage firms. Common shares held by your broker or their nominee can only be voted upon your
instructions. Without specific instructions, your broker or their nominee is prohibited from voting your shares.
Applicable regulatory policy requires your broker to seek voting instructions from you in advance of the meeting. Every broker
has its own mailing procedures and provides its own return instructions, which you should carefully follow in order to ensure that
your shares are voted at the meeting. Often, the form of proxy supplied by your broker is identical to the form of proxy provided
to registered shareholders. However, its purpose is limited to instructing the registered shareholder how to vote on your behalf.
The majority of brokers now delegate responsibility for obtaining instructions from clients to ADP Investor Communication or
another intermediary. If you receive a voting instruction form from ADP Investor Communications or another intermediary it
cannot be used as a proxy to vote shares directly at the meeting as the proxy must be returned (or otherwise reported as provided
in the voting instruction form) as described in the voting instruction form well in advance of the meeting in order to have the
shares voted.
Revocability of Proxy
You may revoke your proxy at any time prior to a vote. If you or the person to whom you give your proxy attends personally at
the meeting you or such person may revoke the proxy and you may vote in person. In addition to revocation in any other manner
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permitted by law, a proxy may be revoked by an instrument in writing executed by you or your attorney authorized in writing or,
if you are a corporation, under your corporate seal or by a duly authorized officer or attorney of the corporation. To be effective
the instrument in writing must be deposited either with Trican Well Service Ltd. c/o 1400, 350 – 7th Avenue S.W., Calgary,
Alberta, T3H 4T2, at any time prior to 4:30 p.m. (Toronto time) on the last business day preceding the day of the Meeting, or any
adjournment thereof, at which the proxy is to be used, or with the chairman of the meeting on the day of the meeting, or any
adjournment thereof.
Persons Making the Solicitation
This solicitation is made on behalf of our management. We will bear the costs incurred in the preparation and mailing of the form
of proxy, notice of annual and special meeting and this information circular - proxy statement. In addition to mailing forms of
proxy, proxies may be solicited by personal interviews, or by other means of communication, by our directors, officers and
employees who will not be remunerated therefor.
Exercise of Discretion by Proxy
The Common Shares represented by proxy in favour of management nominees will be voted on any poll at the meeting. Where
you specify a choice with respect to any matter to be acted upon the shares will be voted on any poll in accordance with the
specification so made. If you do not provide instructions your shares will be voted in favour of the matters to be acted
upon as set out herein. The persons appointed under the form of proxy which we have furnished are conferred with
discretionary authority with respect to amendments or variations of those matters specified in the form of proxy and notice of
annual and special meeting and with respect to any other matters which may properly be brought before the meeting or any
adjournment thereof. At the time of printing this information circular - proxy statement, we know of no such amendment,
variation or other matter.
VOTING SHARES AND PRINCIPAL HOLDERS THEREOF
We are authorized to issue an unlimited number of common shares (the "Common Shares"), without nominal or par value. As of
March 10, 2006 there were 57,298,190 Common Shares issued and outstanding. The holders of Common Shares
("Shareholders") are entitled to one vote for each share held.
To the best of the knowledge of our directors and officers no person beneficially owns directly or indirectly, or exercise control or
direction over Common Shares carrying more than 10% of the votes attached to all of the issued and outstanding Common
Shares.
MATTERS TO BE ACTED UPON AT THE MEETING
Election of Directors
Directors will be elected at the meeting. Our board of directors ("Board") presently consists of six members. It is proposed that
the Board will be fixed at six members and the persons referred to in the table below will be nominated at the Meeting. Each
director elected will hold office until the next annual meeting, or until his successor is duly elected or appointed, unless his office
is earlier vacated.
It is the intention of the management designees, if named as proxy, to vote "FOR" the election of the following persons to the
Board unless otherwise directed. Management does not contemplate that any of these nominees will be unable to serve as a
director. However, if for any reason any of the proposed nominees does not stand for election or is unable to serve as such, the
management designees, if named as proxy, reserve the right to vote for any other nominee in their sole discretion unless
you have specified in your proxy that you Common Shares are to be withheld from voting on the election of directors.
The following information relating to the nominees as directors is based partly on our records and partly on information received
by us from the nominees, and sets forth the name and address of each of the persons proposed to be nominated for election as a
director, his principal occupation, all other positions and offices with us held by him, the year in which he was first elected a
director, and the number of our Common Shares that he has advised are beneficially owned by him, directly or indirectly, or over
which control or direction is exercised by him as at March 9, 2006.
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Murray Cobbe, 56, of Calgary, Alberta, has been a director since September
20, 1996. He is our President and Chief Executive Officer, positions that he
has held since September 1996. Mr. Cobbe currently sits on the boards of
Prairie Schooner Petroleum Limited (a publicly traded junior oil and gas
company) and Pason Systems Inc. (a publicly traded oilfield instrumentation
rental company).

Shareholdings
Common
442,500

Donald R. Luft, 51, of Calgary, Alberta, has been a director since September
20, 1996 and is our Senior Vice President, Operations and Chief Operating
Officer.

Shareholdings
Common
327,000

In addition, Mr. Cobbe holds 606,380
options.

In addition, Mr. Luft holds 591,125
options.

Kenneth M. Bagan, LL.B., B.P.E., 55, of Calgary Alberta, has been a director
since September 20, 1996. He is the President and Chief Executive Officer,
and a director of, Wellco Energy Services Trust. In addition to being a lawyer
by background, Mr. Bagan has 23 years' experience in the oilfield service
industry with 14 years as a senior officer of publicly traded oilfield service
companies. Mr. Bagan spent an aggregate of 15 years with Nowsco Well
Service Ltd. in a variety of operational, management and executive positions
and 7 years with Tesco Corporation where at the time of departure he was Sr.
Vice President Service Operations. Although always located in Canada, a
significant amount of Mr. Bagan's work has involved both international
business and international law.

Member of Audit Committee
Member of Compensation and Corporate
Governance Committee

Gary R. Bugeaud, LL.B., B.Comm (Finance), 44, of Calgary, Alberta, has
been a director since August 13, 1998. Mr. Bugeaud is a partner in the law
firm Burnet, Duckworth & Palmer LLP, with his practice concentrated in
securities, mergers and acquisitions and corporate governance. Mr. Bugeaud
is currently a director of Defiant Resources Corporation (a publicly traded
junior oil and gas company). Mr. Bugeaud serves as corporate secretary to a
number of publicly traded oil and gas production or services companies or
trusts. In addition to being a director, he has from time to time, and currently,
serves as our corporate secretary.

Member of Compensation and Corporate
Governance Committee

Shareholdings
Common
10,000
DSUs
15,500
In addition, Mr. Bagan holds 10,000
options (last awarded in 2004).

Shareholdings
Common
21,750
DSUs
15,500
In addition, Mr. Bugeaud holds 11,250
options (last awarded in 2004).

As part of relevant continuing education Mr. Bugeaud recently completed the
Directors Education Program of the Haskayne School of Business at the
University of Calgary and the Rotman School of Business at the University of
Toronto, which is under the auspices of the Institute of Corporate Directors.
Douglas F. Robinson, 59, of Calgary, Alberta, has been a director since June 3,
1997. Mr. Robinson is the President and a director of Enerchem International
Inc. (a publicly traded oilfield services company). Mr. Robinson is currently a
director of Desmarais Energy Corporation (a publicly traded oil and gas
company), HSE Integrated Ltd. (a publicly traded oilfield services company)
and Wellco Energy Services Inc. (a subsidiary of Wellco Energy Services
Trust). He has in excess of 10 years' experience as a director or senior officer
of publicly traded oilfield service companies.

Member of Audit Committee
Chair of Compensation and Corporate
Governance Committee
Shareholdings
Common
20,000
DSUs
15,500
In addition, Mr. Robinson holds 11,250
options (last awarded in 2004).
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Victor J. Stobbe, C.A., 64, of DeWinton, Alberta, has been a director since
September 20, 1996. Mr. Stobbe has been the Chief Financial Officer of
Wave Energy Ltd. (a private oil and gas company) since January 2004. Mr.
Stobbe has been a Chartered Accountant for in excess of 40 years. Mr. Stobbe
has spent in excess of 20 years as a chief executive officer or chief financial
officer of public oil and gas companies. Mr. Stobbe is currently also a director
of CE Franklin Ltd. (a publicly traded oilfield supply company).

Chair of Audit Committee
Shareholdings
Common
19,750
DSUs
15,500
In addition, Mr. Stobbe holds 11,250
options (last awarded in 2004).

Additional Disclosure Relating to Directors
To the knowledge of our executive officers and directors, none of our directors is, or has been in the last 10 years, a director or
executive officer of an issuer that, while that person was acting in that capacity, (a) was the subject of a cease trading order or
similar order or an order that denied the issuer access to any exemptions under securities legislation, for a period of more than 30
consecutive days, (b) was subject to an event that resulted, after that person ceased to be a director or executive officer, in the
issuer being the subject of a cease trade or similar order or an order that denied the issuer access to any exemption under securities
legislation, for a period of more than 30 consecutive days, or (c) within a year of that person ceasing to act in that capacity,
became bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was subject to or instituted any
proceedings, arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold its assets.
In addition, none of such persons has become bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency, or become subject to or instituted any proceedings, arrangements or compromises with creditors, or had a receive
manager or trustee appointed to hold his assets.
Appointment of Auditors
Unless otherwise directed, it is management's intention to vote proxies in the accompanying instrument of proxy in favour of
KPMG LLP, Chartered Accountants, of Calgary, Alberta, as our auditors, to hold office until the next annual meeting of our
Shareholders and to authorize the directors to fix their remuneration as such. See "Audit Committee Information" in our annual
information form for the year ended December 31, 2005 for additional information including a description of fees we paid to
KPMG LLP during the past 2 years.
Subdivision of Common Shares
The Board has resolved, subject to the Shareholders' approval, that our issued and outstanding Common Shares be subdivided on
a 2 for 1 basis. This will be done by issuing 1 additional Common Share for each issued and outstanding Common Share. If a
Shareholder would be entitled to a fraction of a Common Share, the Common Shares issued to that Shareholder on the subdivision
will be rounded up to the next number of full Common Shares.
The Board considers that performing a "share split" will reduce the per share trading price of the Common Shares, possibly
leading to increased liquidity and broader distribution. The proposed special resolution ("Special Resolution") to be voted on at
the Meeting is as follows:
BE IT RESOLVED as a Special Resolution of shareholders of Trican Well Services Ltd. (the "Corporation")
pursuant to subsection 173(1)(f) of the Business Corporations Act (Alberta) that:
1.
The Articles of Incorporation be and are hereby amended to subdivide the issued and outstanding
Common Shares of the Corporation by issuing one additional share for each one Common Share issued and
outstanding.
2.
No fractional Common Shares shall be issued on the aforesaid subdivision and in the case that the
subdivision results in a shareholder otherwise becoming entitled to a fraction of a Common Share, an
adjustment shall be made to round up to the next number of full Common Shares.
3.
The Directors are authorized to revoke this resolution before it is acted upon without further approval
of the shareholders.
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4.
Any single officer or director of the Corporation be and is hereby authorized and instructed to execute
all such instruments and carry out all such acts as are necessary to give effect to the foregoing.
Income Tax Matters
The Board is advised by legal counsel that, under existing Canadian income tax law and taking into account all published
proposals for its amendment and the published administrative practice of the Canada Revenue Agency, the proposed subdivision
of Common Shares and amendment to the Articles of Incorporation to reflect such recapitalization by increasing the number of
Common Shares issued and outstanding by 100% while decreasing the stated value per Common Share by 50% will not result in
taxable income or in any gain or loss to Shareholders who hold their Common Shares as capital property. In computing any gain
on the disposition of the Common Shares, holders of Common Shares will be required to proportionately reduce the cost of each
Common Share to reflect the increase in the number of Common Shares held. Shareholders, particularly non-residents of
Canada, should consult with their own tax advisors to consider the consequences to them of the proposed transaction.
Vote Required for the Special Resolution
Adoption of the Special Resolution by the Shareholders will require the affirmative vote of at least 66 2/3% of the votes cast by
such holders at the Meeting. The Special Resolution proposes that the directors may revoke the resolution before it is acted upon
without further approval of the Shareholders.
Record Date for Subdivision
Pursuant to the rules of the Toronto Stock Exchange ("Exchange") a record date for the subdivision has been fixed as the close of
business May 25, 2006 or such other date as may be approved by the Board and publicly announced by us. Pursuant to the
Exchange rules, the Common Shares will commence trading on a subdivided basis at the opening of business on the second
trading day preceding the record date for the share split, namely May 23, 2006.
Delivery of Share Certificates
Share certificates for the additional Common Shares to be issued on subdivision will be forwarded by prepaid mail to each
Shareholder within 7 days of the record date for the share split at the address of each Shareholder as it appears on the register of
Shareholders on that date. Shareholders who hold their Common Shares in street form should ensure they are registered as
Shareholders prior to the record date if they wish to receive the new certificates directly.
Unless otherwise directed, it is the intention of management, if named as proxy, to vote "FOR" the subdivision of the Common
Shares and the Special Resolution set out above.
DIRECTOR COMPENSATION
Compensation of Directors
Directors who are also our executive officers receive no remuneration as directors. During 2005, our non-management directors
were paid an annual retainer of $13,000 and meeting fees of $900 for each meeting of the Board or a committee of the Board
attended in person, $450 if attended by phone. As a result of the recommendation of the Compensation and Corporate
Governance Committee, the directors' annual retainer increased to $20,000, the Audit Committee chair is to receive an additional
$5,000 retainer, and Board and committee fees have been set at $1,200. In July 2004, a deferred share unit plan was established
for the outside directors. In January 2005, each outside director received a grant of 4,500 deferred share units. Directors are also
reimbursed for transportation and other expenses incurred for attendance at Board and committee meetings.
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For 2005 outside directors were paid a total of $72,700 in fees as described below.

Director

Board Retainer
($)

Board Attendance Fee
($)

Committee Attendance Fee
($)

Total Fees Paid
($)

Kenneth M. Bagan
13,000
2,250
2,250
17,500
Gary R. Bugeaud
13,000
3,150
2,250
18,400
Douglas F. Robinson
13,000
3,150
2,250
18,400
Victor J. Stobbe
13,000
3,150
2,250
18,400
Note:
(1)
As directors who are also executive officers, Mr. Murray L. Cobbe and Mr. Donald R. Luft do not receive any compensation for acting
as our directors.

Share Ownership Guidelines
In February 2006 we implemented a requirement that directors hold Common Shares or Deferred Share Units ("DSUs") with a
value of not less than $500,000. Directors are expected to reach this level within 5 years. If a director were to be at this level and
go below, then any directors' fees paid will be applied to purchase Common Shares (after withholdings) or DSUs will be granted
in lieu thereof until the requirement is met. All directors are currently in compliance with this requirement.
Director Deferred Share Unit Plan
Since 2004, non-management directors have been ineligible to participate in our stock option plan. The DSU Plan was
implemented for non-management directors in the place of stock option grants. Directors receive an annual grant of DSUs,
approved by the Board on the recommendation of the Compensation and Corporate Governance Committee. Directors may also
elect to take Board fees as DSUs. Under the terms of the plan, DSUs awarded will vest immediately and have an initial value
equal to the market value of a Common Share at the time the DSUs was credited to a director. The value of a DSU, when
converted to cash, is equivalent to the market value of a Common Share at the time the conversion takes place. If dividends are
paid on our Common Shares, DSUs will attract dividends in the form of additional DSUs at the same rate as dividends on
Common Shares. A director cannot convert DSUs to cash until the director ceases to be a member of the Board.
Director Stock Option Plan
Our non-management directors have been ineligible to participate in our stock option plan since July 2004. Any options that they
currently hold were granted prior to that time and vest at a rate of 25% per year commencing on the first anniversary of the date of
grant with some of the options expiring on the fifth and some on the tenth anniversary of the date of grant.
EXECUTIVE COMPENSATION
Compensation of Executive Officers
The following table provides a summary of compensation earned during the three fiscal years ended December 31, 2005 by our
chief executive officer, chief financial officer and the three next highest paid policy-making executive officers (collectively the
"named executive officers") whose salary plus bonus in the year ended December 31, 2005 was in excess of $150,000.
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Summary Compensation Table
Long-Term Compensation

Annual Compensation

Awards
Name and Principal
Position

Year

Salary

Bonus

Other Annual
Compensation(1)

($)

($)

($)

Payouts

Securities Under
Options/SARS
Granted

Shares or Units
Subject to Resale
Restrictions

LTIP
Payouts

All Other
Compensation

(#)

($)

($)

($)

(2)

Murray L. Cobbe
President and Chief
Executive Officer

2005
2004
2003

262,500
250,000
200,004

472,500
225,000
156,104

24,918
30,723
29,604

92,000 / 150,000 / 75,000 / -

-

-

87,800
87,800
87,800

Donald R. Luft
Senior Vice President,
Operations

2005
2004
2003

241,500
230,000
183,000

434,700
207,000
148,000

11,163
20,556
23,610

92,000 / 150,000 / 75,000 / -

-

-

70,000
70,000
70,000

Michael G. Kelly
Vice President, Finance
and Administration and
Chief Financial Officer

2005
2004
2003

199,500
190,000
150,000

359,100
171,000
112,500

20,698
24,211
22,177

41,400 / 60,000 / 45,000 / -

-

-

66,200
66,200
66,200

David L. Charlton
Vice President,
Marketing

2005
2004
2003

189,000
180,000
150,000

340,200
162,000
112,500

24,842
24,302
23,645

32,000 / 45,000 / 45,000 / -

-

-

91,600
75,000
75,000

Dale M. Dusterhoft
Vice President,
Technical Services

2005
2004
2003

199,500
190,000
160,200

359,100
171,000
130,800

22,723
24,406
24,155

39,400 / 105,000 / 45,000 / -

-

-

58,800
58,800
58,800

Notes:
(1)
(2)

-

Perquisites and other personal benefits do not exceed the lesser of $50,000 and 10% of the total of the annual salary and bonus of any
of the named executive officers for any of the years indicated.
Contributions made on behalf of the named executive officers to a retirement compensation arrangement.

Stock Option Plan
We have a share option plan (the "Plan") which permits the granting of options ("Options") to our, or our subsidiaries', officers,
directors, employees and consultants. The current policy (since July 2004) is that non-management directors do not participate in
the Plan for new grants. The aggregate number of Common Shares that may be issued pursuant to the exercise of Options
awarded under the Plan and all of our other share compensation arrangements is 10% of the Common Shares outstanding from
time to time, provided that the aggregate number of Common Shares reserved for issuance to any one person under the Plan,
together with all of our other share compensation arrangements, must not exceed 5% of the then outstanding Common Shares (on
a non diluted basis). This maximum number of shares issuable pursuant to the Plan was approved at the 2004 Shareholders'
meeting and came into effect on January 1, 2005 with the implementation of new compensation plan rules of the TSX.
Since May 12, 2005, the date of our last Shareholders' meeting, the following activity in the Plan has taken place:
Balance outstanding on May 12, 2005
Stock options granted
Stock options exercised
Stock options canceled
Balance outstanding on March 8, 2006

3,783,255
1,604,100
812,162
54,951
4,520,242

The current balance of Options to acquire 4,520,242 Common Shares represents approximately 8% of our currently outstanding
Common Shares.
Options granted pursuant to the Plan have a term not exceeding 5 years and vest in such manner as determined by the Board.
Currently, the policy of the Board is to issue Options with a 3 year expiry that vest as to one third on each of the first and second
anniversaries of the date of grant, with the remaining third vesting 10 months after the second vesting date. Options vest on the
occurrence of a change in control and vesting may be accelerated at the discretion of the Board. Options granted under the Plan
are non-assignable. The exercise price of Options granted is determined by the Board at the time of grant and may not be less
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than the weighted average trading price of the Common Shares for five consecutive trading days ending on the last trading day
preceding the date of grant.
If an optionholder under the Plan ceases to be an eligible participant, any Options held by him or her will expire as provided in the
Plan and the individual stock option agreements. The expiry date is generally 90 days after termination of participation in the
Plan, although the Board has the discretion to extend the expiry date in the event of death provided that no option can have a term
greater than five years.
The Board may amend or discontinue the Plan at any time, provided that no such amendment may, without the consent of
optionees, alter or impair any Option previously granted, and provided that the directors will not be entitled to amend an
Option grant for an Option held by an insider to lower the exercise price or to extend the expiry date. Any amendment to
the Plan is also subject to receipt of all necessary regulatory approvals.
Stock Option Grants During the Year Ended December 31, 2005
The following table sets forth information in respect of Options granted to the named executive officers during the most recently
completed financial year.

Name

Securities Under
Options Granted
(#)

% of Total Options
Granted in 2005

Murray L. Cobbe
Donald R. Luft
Michael G. Kelly
David L. Charlton
Dale M. Dusterhoft

92,000
92,000
41,400
32,000
39,400

7%
7%
3%
2%
3%

Exercise Price
($/Share)

Market Value of Shares
Underlying Options on the
Date of Grant
($/Share)

Expiry Date

$27.02
$27.02
$27.02
$27.02
$27.02

$27.02
$27.02
$27.02
$27.02
$27.02

June 3, 2008
June 3, 2008
June 3, 2008
June 3, 2008
June 3, 2008

We had no plan for any of our named executive officers involving stock appreciation rights during 2005.
Aggregated Option Exercises During the Year Ended December 31, 2005, and Year-End Option Values
The following table sets forth certain information with respect to options to acquire our Common Shares exercised by the named
executive officers during the year ended December 31, 2005 and, based upon a closing price for the Common Shares on
December 31, 2005 of $56.00, the value at year end of unexercised options.

Name
Murray L. Cobbe
Donald R. Luft
Michael G. Kelly
David L. Charlton
Dale M. Dusterhoft

Securities Acquired
on Exercise
(#)

Aggregate
Value Realized
($)

Unexercised Options at
December 31, 2005
(#)
Exercisable/Unexercisable

Value of Unexercised in-the-Money
Options at December 31, 2005
($)
Exercisable/Unexercisable

57,540
57,500
25,835
20,000
24,625

3,279,560
3,277,500
1,307,341
1,129,200
1,243,500

345,380 / 244,500
346,625 / 244,500
61,817 / 102,028
99,000 / 92,000
75,875 / 130,025

17,513,570 / 9,831,160
17,582,000 / 9,831,160
3,015,882 / 4,045,170
4,930,500 / 3,778,360
3,651,375 / 5,355,062

Securities Authorized for Issuance Under Equity Compensation Plans
The following sets forth information in respect of securities authorized for issuance under our equity compensation plans as at
December 31, 2005.
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Plan Category
Equity compensation plans approved by
securityholders
Equity compensation plans not approved by
securityholders
Total
Note:
(1)

Number of securities to
be issued upon exercise
of outstanding options,
warrants and rights

Weighted-average
exercise price of
outstanding options,
warrants and rights

Number of securities remaining
available for future issuance under
equity compensation plans (excluding
securities reflected in column (a))

(a)

(b)

(c)

4,537,666

$14.53

1,157,740 (1)

-

-

-

4,537,666

$14.53

1,157,740

Calculated as 10% of issued and outstanding Common Shares at December 31, 2005, less the then outstanding stock options.

Termination of Employment, Change in Responsibilities and Employment Contracts
Murray L. Cobbe, Donald R. Luft and Michael G. Kelly have employment agreements with us which provide for their continued
employment in accordance with and subject to the existing arrangements for salary, bonuses, benefits and other matters until the
termination of their employment or a change of control occurs. A change of control for the purpose of the agreements includes
the successful completion of a take-over bid (where an offeror beneficially owns in excess of 30% of the Common Shares of
Trican), at which time Messrs. Cobbe, Luft or Kelly may elect to trigger a severance benefit. This benefit would consist of 2
times their annual salary plus the average annual bonus paid over the previous 5 year period and the annual cost of all benefits
(including retirement compensation arrangement payments) paid by us on behalf of the executives. If the benefit is paid, the
recipient will be unable to, generally speaking, compete against us in the oilfield pumping services business (and including
cementing, fracturing and nitrogen pumping) within the Province of Alberta for a period of 1 year. The non-competition
provision will not apply if the executive is terminated for cause or is terminated following a change of control resulting from a
transaction that is not approved or recommended by our Board.
David L. Charlton and Dale M. Dusterhoft each have agreements similar to that outlined above, except: the benefit is not payable
solely upon a change of control; in order to be entitled to such payment there must be an adverse change by Trican and without
agreement by the executive of the executive's duties, powers, rights, discretions, salary, title or lines of reporting, such that
immediately after such change or series of changes, the responsibilities and status of the executive, taken as a whole, are not at
least substantially equivalent to those assigned to him immediately prior to such change or any other reason which would be
considered to amount to constructive dismissal by a court of competent jurisdiction; the benefit is to be calculated based on 1.5
times the items listed for Messrs. Cobbe, Luft and Kelly; and the duration of the non-competition clause is 6 months following
termination, rather than 1 year.
Retirement Plans
We have a retirement savings plan whereby we will match employee contributions at a rate of $1.00 for every $1.00 contributed
by the employee to a maximum of 5.0% of the employee's salary and job bonus.
Retirement Compensation Arrangement
We have a Retirement Compensation Arrangement ("RCA") with each of our named executive officers. Each RCA is a noncontributory plan, the corporate contributions to which are determined annually by the Compensation and Corporate Governance
Committee. The plans contain no requirement to fund. However, should we make contributions to the plans as they were
designed, we will make contributions of between $58,800 and $91,600 to each of the plans for the next five years. If funded as
designed, the plans provide for annual payments to their beneficiaries beginning at the time they reach either 60 or 65 years as
defined in the individual plans based on the amount of funds available in the plan at that time. In addition, as noted in the
Employment Contracts and Termination of Employment section above, in the event of a change of control the executives may be
entitled to receive a payment equaling either 2 times or 1.5 times the annual contribution into their respective plans.
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PERFORMANCE GRAPH
The following graph compares the cumulative total Shareholder return on Common Shares since December 31, 2000, with the
cumulative total Shareholder return on the each of the S&P/TSX Composite Index (formerly the Toronto Stock Exchange 300
Index) and the S&P/TSX Oil and Gas Equipment and Services Sub-Index, assuming the reinvestment of dividends, where
applicable, for a comparable period.
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REPORT ON EXECUTIVE COMPENSATION
Composition of the Compensation and Corporate Governance Committee
The compensation and corporate governance committee (the "Compensation and Corporate Governance Committee") is
comprised of Douglas F. Robinson (Chair), Kenneth M. Bagan and Gary R. Bugeaud. All of the members of the Compensation
and Corporate Governance Committee are independent directors.
Report on Executive Compensation
The Compensation and Corporate Governance Committee is charged with the periodic review of and recommendation to the
Board with respect to compensation of our executive officers and to review and make recommendations with respect to corporate
governance. The Chief Executive Officer is charged with establishing compensation for our other employees.
Compensation Policies for 2005
Our compensation policies are designed to recognize and reward individual performance as well as to provide a competitive level
of compensation. We do not have a pension plan or any other form of retirement compensation other than our retirement savings
plan and our retirement compensation arrangements for the named executive officers described under the heading "Executive
Compensation". Our current compensation plan consists of the following items:
•
•
•
•

a competitive base salary;
the retirement savings plan;
retirement compensation arrangements (for certain executive officers only);
a bonus plan; and
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•

a stock option plan.

The compensation for all of our executive officers in 2005 was consistent with the above policies and is delivered through the
above plans. A description of the criteria used in each element of compensation is set forth below:
Base Salaries
Executive officers' salaries are reviewed annually and set by comparing individual salaries to those paid to executives in other
companies of comparable size within the oil and gas services industry. Such information is provided from time to time to us in
studies by independent consultants who regularly review compensation practices in Canada. Salaries were reviewed in 2004 and
increased for 2005, with the target salary compensation being at the 75th percentile of compensation for the peer group used. The
peer group consists of other medium to large publicly traded oilfield services companies. Salaries were again reviewed in late
2005, with increases being effective January 1, 2006.
Retirement Savings Plan
All of our employees are eligible to participate in our registered retirement savings plan. Under this plan we make a matching
contribution to the registered retirement savings plan of each employee on a monthly basis at a rate of $1.00 for every $1.00
contributed by the employee to a maximum of 3% of the monthly salary and job bonus of the employee for the first five years of
employment and 5% thereafter.
Profit Sharing Plan
In 2005, we had a profit sharing plan for employees qualified to participate in the plan. The purpose of the plan is to reward
employees in those years when Trican has achieved or exceeded the specific performance benchmarks established by
management and the Board. The plan included a general profit sharing pool and a management profit sharing pool under which up
to 7% of pre-tax income for the year is set aside in a bonus pool, however there is no obligation to allocate the entire pool.
Awards to individual employees are subject to limits established for each employee relative to their annual salary and are based
upon their individual performance and levels of responsibility. As far as particular awards to management, except for the Chief
Executive Officer, the Committee generally defers to the recommendation of the Chief Executive Officer, within the constraints
formulated by the Committee. The Committee determines the Chief Executive Officer’s award. The size of the General Pool is
determined by the Compensation and Corporate Governance Committee and allocated by management based on individual
performance and levels of responsibility.
In determining salary levels, profit sharing allocations, bonuses and RCA contributions, the Committee reviews subjective factors
as well as objective factors, including such things as return on investment and other financial ratios and share price performance.
For 2005, the Committee granted the named executive officers a special bonus in recognition of achieving strategic goals,
positioning us to be able to capitalize in the current period of significant oilfield activity and refusing bonuses and taking
temporary salary cuts on a proportionately deeper basis than other employees during slow periods.
Stock Option Plan
Management directors, officers and employees are eligible to participate in our stock option plan. Awards of stock options are
made from time to time to participants at varying levels consistent with the individual's level of responsibility within the
Corporation. Options are usually priced at the closing trading price of our Common Shares on the business day immediately
preceding the date of grant. The current policy of the Board is that Options generally vest at a rate of 1/3 on each of the first and
second anniversaries of the date of grant with the remaining 1/3 vesting 10 months following the second anniversary and have a 3
year term. The term and other provisions of the options are subject to the terms of the stock option plan and to the discretion of
the Board.
The stock option plan provides the potential for long-term rewards and above-average total compensation, provided our financial
and operating results are above-average in terms of enhancement of Shareholder value. See disclosure included on page 7 under
the heading "Stock Option Plan"
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Retirement Compensation Arrangements
We have an RCA with each of our named executive officers. Each RCA is a non-contributory plan, the corporate contributions to
which are determined annually by the Compensation and Corporate Governance Committee. The plans contain no requirement to
fund. This plan is described in more detail under "Executive Compensation – Retirement Compensation Arrangements".
Additional Information as to Chief Executive Officer's Compensation
Year

Murray L. Cobbe
President & Chief Executive Officer
Direct Compensation
Base salary
Performance-based compensation
Cash bonus
Stock options(1)
Total performance-based compensation
Total Direct Compensation
Other annual compensation(2)
Total Compensation
Notes:
(1)

(2)

2005
($)

2004
($)

2003
($)

262,500

250,000

200,004

472,500
774,512
1,247,012
1,509,512
112,718
1,622,230

225,000
579,242
804,242
1,054,242
118,523
1,172,765

156,104
322,696
478,800
678,804
117,404
796,208

This item represents the portion of total direct compensation that was granted as stock option awards. For compensation purposes, the
stock option awards have been valued using the Black Scholes option pricing model at the time the options were granted. Awarded
options vest over three to four years in accordance with the plan terms as described in the stock option section.
This represents the Retirement Compensation Arrangement contributions and perquisites.

Additional Information as to Aggregate Executive Compensation
The total aggregate compensation for the CEO, CFO and the next three
highest paid Named Executive Officers ("NEO") is shown below.

Total Aggregate NEO Compensation
As a % of Total Market Capitalization
As a % of Net Income

2005

2004

2003

$6,034,988
0.19%
4.6%

$4,427,422
0.36%
7.5%

$3,213,982
0.65%
8.9%

Summary
Our compensation policies are reviewed by the Compensation and Corporate Governance Committee to ensure that they remain
competitive with those companies in the oil and gas service industry with which we compete.
Submitted on behalf of the Compensation and
Corporate Governance Committee:
Douglas F. Robinson (Chair), Kenneth M. Bagan and Gary R. Bugeaud

OUR CORPORATE GOVERNANCE
Board of Directors
Our Board consists of 6 persons, 4 of whom are independent and 2 of whom are determined to not be independent. Messrs.
Bagan, Bugeaud, Robinson and Stobbe are independent. Messrs. Bagan, Robinson and Stobbe have no relationships with us other
than being directors. With respect to Mr. Bugeaud it was noted that the law firm of which he is a partner provides legal services
to us; however, the Board of Directors determined that he was independent of us after considering such matters as the magnitude
of his personal equity holdings of us, the annual billings of his law firm to us and his involvement with other issuers. Messrs.
Cobbe and Luft are not independent as they are executive officers of the Corporation. For additional information about our
directors such as their equity investment in us and other directorships, please see "Election of Directors" above.
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In order to ensure that the Board acts independently, the chairs of all committees are independent members of the Board and all
committees have a majority of independent members. In addition, in camera sessions of non-management directors occur at a
minimum of 4 times per year and through this process initiatives may be formulated by the independent directors.
We have developed written position descriptions for the chair of each board committee as well as the Chief Executive Officer.
Meeting Attendance
Following is a summary of attendance of our directors at meetings of the Board and its committees from January 1, 2005 to date:

Name
Kenneth M. Bagan
Gary R. Bugeaud(1)
Murray L. Cobbe(2)
Donald R. Luft
Douglas F. Robinson
Victor J. Stobbe
Notes:
(1)
(2)

Board Meetings
Attended / Held
7/7
7/7
7/7
7/7
7/7
7/7

Audit Committee
Meetings
Attended / Held
5/5
5/5
5/5

Compensation and Corporate
Governance Committee Meetings
Attended / Held
1/1
1/1
1/1

Independent Directors'
Meetings
Attended / Held
5/5
5/5

5/5
5/5

1/1

5/5
5/5

Attends Audit Committee meetings as a non-voting director.
Is not a Committee member, but attends committee meetings, in full or in part, as appropriate, as a management invitee.

Board Mandate
The Board, either directly or through its Committees, is responsible for the supervision of management of the business and affairs
of the Corporation with the objective of enhancing shareholder value. The Board's written mandate is attached as Appendix A to
this information circular.
Orientation and Continuing Education
Upon joining our Board, a new director will be provided with directors' information binder which will include a copy of all Board
and Committee mandates, corporate policies, relevant position descriptions, organizational structure, the structure of the Board
and its Committees, by-laws as well as agendas and minutes for Board and committee meetings for the preceding 12 months. In
addition, any new director will receive presentations with respect to our operations. As part of continuing education, the Board
receives management presentations with respect to the operations and risks of our business at least four times per year, with a
more significant presentation provided in conjunction with the annual budgeting process. In addition, presentations are made to
the Board on an ongoing basis, including in 2005 relating to continuous disclosure obligations. In addition, the individual
directors identify their continuing education needs through a variety of means, including discussions with management and at
Board and Committee meetings.
Ethical Business Conduct
The Board has adopted a Code of Ethics and Professional Practice, a copy of which is available to review at www.sedar.com or
through a link on our website at www.trican.ca. As the Code is available on our website, third parties have access to our policy
and can obtain an understanding of the Corporation’s ethical standards. Each officer and director of the Corporation confirms his
or her understanding, acceptance and compliance of the Code. Any reports of variance from the Code will be reported to the
Board.
The Board has also adopted a whistleblower policy which provides employees and third parties with the ability to report, on a
confidential and anonymous basis, any violations within our organization including (but not limited to), falsification of financial
records, unethical conduct, harassment or theft. Reports may be filed anonymously via the telephone or internet. The Board
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believes that providing a forum to raise concerns about ethical conduct and treating all complaints with the appropriate level of
seriousness foster a culture of ethical conduct within the Corporation.
Nomination of Directors and Assessments
Our Compensation and Corporate Governance Committee is responsible for recommending suitable candidates for nominees for
election or appointment as directors. Due to the small size of our Board, the Committee canvasses all members of the Board for
their input prior to making a recommendation to the Board.
We have not commenced a process of formally assessing the Board, its Committees or the individual directors with respect to
effectiveness and contribution. The Committee anticipates commencing formal assessments of the Board and its Committees as
well as individual directors this year. To date the Board has satisfied itself that the Board, its Committees and individual directors
are performing effectively through informal discussions.
Committees of the Board
We have two committees of the Board, the Audit Committee and the Compensation and Corporate Governance Committee. The
members of the Audit Committee are Victor Stobbe (Chair), Ken Bagan and Doug Robinson, each being independent directors
and none of whom receive any compensation from us other than for service as a director or committee member. The members of
the Compensation and Corporate Governance Committee are Doug Robinson (Chair), Ken Bagan and Gary Bugeaud, each being
independent directors.
For a description of the mandate of the Audit Committee and a summary of the qualifications of its members, please see "Audit
Committee Information" in our AIF.
Our Compensation and Corporate Governance Committee's mandate includes (i) the responsibility to formulate and make
recommendations to the Board in respect of compensation issues relating to directors and employees of the Corporation, including
reviewing and recommending to the Board the retainer and fees to be paid to members of the Board; reviewing and
recommending to the Board performance objectives and the compensation package for the Chief Executive Officer;
recommending to the Board, on the advice of the Chief Executive Officer, the compensation, including bonuses, and benefits
package for senior management positions within the Corporation; and (i) developing the approach of the Corporation to matters
concerning corporate governance and, from time to time, shall review and make recommendations to the Board as to such
matters, including reviewing the new directors' orientation packages; recommending suitable candidates for nominees for election
or appointment as directors, and recommending the criteria governing the overall composition of the Board and governing the
desirable individual characteristics for directors.
INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS
Other than routine indebtedness, none of our directors, executive officers, employees or former executive officers or former
directors or employees of the Corporation or its subsidiaries, or any associate of any such director, officer or employee is, or has
been at any time since the beginning of the most recently completed financial year of the Corporation, indebted to the Corporation
or any of its subsidiaries in respect of any indebtedness that is still outstanding, nor, at any time since the beginning of the most
recently completed financial year of the Corporation has any indebtedness of any such person been the subject of a guarantee,
support agreement, letter of credit or other similar arrangement or understanding provided by the Corporation or any of its
subsidiaries, other than routine indebtedness.
INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS
There were no material interests, direct or indirect, of our directors or executive officers, any Shareholder who beneficially owns,
directly or indirectly, or exercise control or direction over more than 10% of the outstanding Common Shares, or any other
Informed Person (as defined in National Instrument 51-102) or any known associate or affiliate of such persons, in any
transaction since the commencement of the last completed financial year of the Corporation or in any proposed transaction which
has materially affected or would materially affect us or any of our subsidiaries.
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OTHER MATTERS COMING BEFORE THE MEETING
Management knows of no other matters to come before the Meeting other than those referred to in the Notice of Meeting. Should
any other matters properly come before the Meeting; the Common Shares represented by proxy solicited by this circular will be
voted on such matters in accordance with the best judgment of the person voting such proxy.
ADDITIONAL INFORMATION
Additional information relating to us is available on SEDAR at www.sedar.com. Financial information is provided in our
comparative financial statements and management's discussion and analysis for 2005. To receive a copy of our financial
statements and related management's discussion and analysis please contact our Corporate Secretary at Trican Well Service Ltd.,
2900, 645 – 7th Avenue S.W., Calgary, Alberta, T2P 4G8. If you wish, this information may also be accessed on our website
(www.trican.ca) or on SEDAR at www.sedar.com.

APPENDIX A
TRICAN WELL SERVICE LTD.
MANDATE OF THE BOARD OF DIRECTORS
GENERAL
The Board of Directors (the "Board") of Trican Well Service Ltd. (the "Corporation") is responsible for the stewardship of the
Corporation. In discharging its responsibility, the Board will exercise the care, diligence and skill that a reasonably prudent
person would exercise in comparable circumstances and will act honestly and in good faith with a view to the best interests of the
Corporation. In general terms, the Board will:
•

in consultation with the Chief Executive Officer of the Corporation (the "CEO"), define the principal objectives of the
Corporation;

•

supervise the management of the business and affairs of the Corporation with the goal of achieving the Corporation's
principal objectives as defined by the Board;

•

discharge the duties imposed on the Board by applicable laws; and

•

for the purpose of carrying out the foregoing responsibilities, take all such actions as the Board deems necessary or
appropriate.

SPECIFIC
Executive Team Responsibility
•

Appoint the CEO and senior officers, approve their compensation, and monitor the CEO's performance against a set of
mutually agreed corporate objectives directed at maximizing shareholder value.

•

In conjunction with the CEO, develop a clear mandate for the CEO, which includes a delineation of management's
responsibilities.

•

Ensure that a process is established that adequately provides for succession planning, including the appointing, training
and monitoring of senior management.

•

Establish limits of authority delegated to management.
Operational Effectiveness and Financial Reporting

•

Annual review and adoption of a strategic planning process and approval of the corporate strategic plan, which takes into
account, among other things, the opportunities and risks of the business.

•

Ensure that a system is in place to identify the principal risks to the Corporation and that the best practical procedures are
in place to monitor and mitigate the risks.

•

Ensure that processes are in place to address applicable regulatory, corporate, securities and other compliance matters.

•

Ensure that an adequate system of internal control exists.

•

Ensure that due diligence processes and appropriate controls are in place with respect to applicable certification
requirements regarding the Corporation's financial and other disclosure.

•

Review and approve the Corporation's financial statements and oversee the Corporation's compliance with applicable
audit, accounting and reporting requirements.

•

Approve annual operating and capital budgets.

•

Review and consider for approval all amendments or departures proposed by management from established strategy,
capital and operating budgets or matters of policy which diverge from the ordinary course of business.

•

Review operating and financial performance results relative to established strategy, budgets and objectives.

A-2
Integrity/Corporate Conduct
•

Establish a communications policy or policies to ensure that a system for corporate communications to all stakeholders
exists, including processes for consistent, transparent, regular and timely public disclosure, and to facilitate feedback
from stakeholders.

•

Approve a Business Conduct & Ethics Practice for directors, officers, employees, contractors and consultants and
monitor compliance with the Practice and approve any waivers of the Practice for officers and directors.

•

To the extent feasible, satisfy itself as to the integrity of the CEO and other executive officers of the Corporation and that
the CEO and other executive officers create a culture of integrity throughout the Corporation.
Board Process/Effectiveness

•

Ensure that Board materials are distributed to directors in advance of regularly scheduled meetings to allow for sufficient
review of the materials prior to the meeting. Directors are expected to attend all meetings.

•

Engage in the process of determining Board member qualifications with the Corporate Governance Committee including
ensuring that a majority of directors qualify as independent directors pursuant to National Instrument 58-101 Disclosure
of Corporate Governance Practices (as implemented by the Canadian Securities Administrators and as amended from
time to time) and that the appropriate number of independent directors are on each committee of the Board as required
under applicable securities rules and requirements.

•

Approve the nomination of directors.

•

Provide a comprehensive orientation to each new director.

•

Establish an appropriate system of corporate governance including practices to ensure the Board functions independently
of management.

•

Establish appropriate practices for the regular evaluation of the effectiveness of the Board, its committees and its
members.

•

Establish committees and approve their respective mandates and the limits of authority delegated to each committee.

•

Review and re-assess the adequacy of the mandate of the committees of the Board on a regular basis, but not less
frequently than on an annual basis.

•

Review the adequacy and form of the directors' compensation to ensure it realistically reflects the responsibilities and
risks involved in being a director.

•

Each member of the Board is expected to understand the nature and operations of the Corporation's business, and have
an awareness of the political, economic and social trends prevailing in all countries or regions in which the Corporation
invests, or is contemplating potential investment.

•

Independent directors shall meet regularly, and in no case less frequently than quarterly, without non-independent
directors and management participation.

•

In addition to the above, adherence to all other Board responsibilities as set forth in the Corporation's By-Laws,
applicable policies and practices and other statutory and regulatory obligations, such as issuance of securities, etc., is
expected.

DELEGATION
•

The Board may delegate its duties to, and receive reports and recommendations from, any committee of the Board.

