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Q1
Interim Report 
Three Months Ended March 31, 2010

FINANCIAL REVIEW
                                                                    

                                                                                                                                                          Three months ended  

                                                                                                           March 31,                   March 31,       December 31,
 ($ millions, except per share amounts; unaudited)                       2010                            2009                       2009

Revenue                                                                                               $       330.0         $      266.9    $       219.9

Operating income*                    71.4                     38.1                 24.9

Net income                      32.8                       9.6                 14.7

Net income per share (basic)        $        0.26          $        0.08                               $          0.12

   (diluted)         $       0.26                                    $        0.08    $          0.12

Adjusted net income*                    35.0                     12.7                   7.4

Adjusted net income per share*   (basic)        $        0.28                                    $         0.10    $          0.06

  (diluted)        $       0.28                                    $        0.10    $          0.06

Funds provided by operations*                     58.9                     11.6                27.5

FIRST QUARTER HIGHLIGHTS 
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Notes:

 *  Trican makes reference to operating income, adjusted net income and funds provided by operations. These are measures that 

are not recognized under Canadian Generally Accepted Accounting Principles (GAAP). Management believes that, in addition 

to net income, operating income, adjusted net income and funds provided by operations are useful supplemental measures. 
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commitments, debt repayments and other expenditures.  Investors should be cautioned that operating income, adjusted net 

income, and funds provided by operations should not be construed as an alternative to net income determined in accordance 
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funds provided by operations may differ from that of other companies and accordingly may not be comparable to measures 

used by other companies.
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improved margins for our Russia operations throughout the remainder of 2010.
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common shares at a price of $13.00 per Common Share for gross proceeds to Trican of approximately $230 
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facility is an unsecured three year extendible revolving facility. The facility replaces the Canadian and U.S. 
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a result, our total available debt capacity has increased from approximately $345 million to approximately 

$375 million.

We have increased our 2010 capital budget by $102 million bringing our total budget to approximately 
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acidizing units, research and development and infrastructure expenditures.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
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MD&A is dated May 10, 2010. Additional information, including the Company’s Annual Information Form is 
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exploration and development of oil and gas reserves.
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 Three months ended March 31, 2010 Revenue 2009 Revenue Change Change

Revenue 330,006          100.0%
 �&&E���
 ���!��
 &�E���
 ���

Expenses      

Materials and operating 245,050 74.3% ��&E��&
 %�!��
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 General and administrative 13,600 4.1% ��E��&
 �!:�
 �E&%�
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 ($ thousands, unaudited) 2010 Revenue 2009 Revenue                           2009          Revenue

Revenue 212,942  149,731                    127,256 

Expenses      

Materials and operating 140,947 66.2% ��[E&��
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Number of jobs 6,041  5,325                          4,730 

Revenue per job 35,019  27,820                       26,421 
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SALES MIX 
 Three months ended,                                                      March 31,                               March 31,                                December 31,

 ($ thousands, unaudited)                                                        2010                                        2009                                                 2009

% of Total Revenue   

Fracturing                                                                                      64%









































:[�

















































:[�

Cementing                                                                                      20%









































���
















































���

Coiled Tubing                                                                                   5%











































&�



















































&�

Nitrogen                                                                                             5%











































&�



















































:�

Acidizing                                                                                            3%











































��



















































��

Other                                                                                                   3%











































:�



















































&�

Total                                                                                              100%                                       100%                                               100%

Operations Review
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fracturing as a percentage of total revenue and higher revenue per job as the unconventional plays generally 
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sharing expenses and additional costs relating to the restricted share unit plan.

RUSSIAN OPERATIONS

  Three months ended,  March 31, % of           March 31,
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  ($ thousands, unaudited) 2010 Revenue                   2009 Revenue                              2009          Revenue

Revenue 57,788                  63,082                            55,905 

Expenses      

Materials and operating 51,830 89.7%
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General and administrative 2,069 3.6%
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Total expenses 53,899 93.3%
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Operating income* 3,889  6.7%
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Number of jobs 1,029                        850                               1,001 

Revenue per job 55,621                  72,985                            54,140  

Notes:

�
 	��
���	�
��=�
��
���	
������

SALES MIX 

Three months ended,  March 31, March 31, December 31,

($ thousands, unaudited) 2010 2009 2009

% of Total Revenue   

Fracturing 84% %��
 %��

Coiled Tubing 9% %�
 ���

Cementing 4% :�
 ��

Nitrogen 3% ��
 ��

Total 100% ����
 ����
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Operations Review
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operations throughout the remainder of 2010.

 

Current Quarter versus Q1 2009
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UNITED STATES OPERATIONS 

Three months ended,  March 31, % of  X����
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 ($ thousands, unaudited) 2010 Revenue 2009 Revenue                             2009        Revenue

Revenue 59,276  54,090                           36,701 

Expenses*      

Materials and operating 48,950 82.6% �&E[[[
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Operating income** 9,244 15.6% &E�%:
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Revenue per job 94,363   120,398                           78,965 
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because of a decrease in the value of the U.S. dollar relative to the Canadian dollar and a decrease in pricing. 
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Current Quarter versus Q4 2009
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 ($ thousands, unaudited) 2010 Revenue 2009      Revenue                         2009        Revenue

Expenses      

Materials and operating           3,323  1.0% 









�E�%&

 �!%�























�E&�:












�!��

General and administrative           5,479  1.7% 
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Total expenses           8,802  2.7% 
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year.  This decrease is due to the December 2009 reversal of the impairment of our loan to an unrelated 
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decreasing the value of our net asset position in our U.S. and Russian subsidiaries in Canadian dollar terms.
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At March 31, 2010, Trican had a number of ongoing capital projects and estimates that $48.8 million of 
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facility currently matures on May 31, 2013.  The facility is unsecured and bears interest at prime rate, U.S. 
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prospectus, 17,698,500 common shares at a price of $13.00 per Common Share for gross proceeds to Trican 

of approximately $230 million including over allotments.  Closing of the Offering occurred on May 7, 2010.  

Trican has used the proceeds of the Offering to reduce outstanding indebtedness under the existing bank loans 
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purposes.

As at May 10, 2010, Trican had 143,425,767 common shares and 9,146,500 employee stock options 

outstanding.

BUSINESS RISKS
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CHANGES IN INTERNAL CONTROLS OVER FINANCIAL REPORTING DURING Q1
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March 31, 2010 that have materially affected, or are reasonably likely to materially affect, the Company’s 
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We have made progress on the detailed assessment and design phase focusing on the key areas listed above.   

Regular progress reports are provided to key management and the Audit Committee.
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to date per its detailed project plan and expects to meet all milestones through to completion of its conversion 

to IFRS.

ACCOUNTING POLICIES

We have determined the accounting policy choices available under IFRS 1 First Time Adoption of IFRS as 

�����#	�

BUSINESS COMBINATIONS

���
���		���������
��
�������	
 ������
-�	���		
���-�������	
��
��
>���
���
SIIU
#���
-�
���������

��



��K���	�������
��
���
����
�����	

��������

��
���
����
��
���
-�	���		
���-�������
#���
���
-�
�������
!



I�	�E
��
�
J�	�����	
��
=��
#���
#���
-�
���
�
!

SHARE-BASED PAYMENT TRANSACTIONS

������
�	
���
�������

��
����/
�+V<
�
���
��	
	����
������	
=�����

-�����
"����-��
[E
����
��

���
������	


=�����

�����
"����-��
[E
����
����
#���
����
��	��

-/
���
�+V<
����	�����

���
��
������/
�E
����!

������


#���
����/
�+V<
�
�����	��������/
���
��/
������	
����
���
���
��	��

��
������/
�E
����!

CUMULATIVE TRANSLATION DIFFERENCES

������
#���
�����
���
��
���������
���
����	������

���������
�������=
��
�����=�
���������	
�����	��������/
-��


��	���

#���
��	��
���
����	������

���������	
��
������/
�E
����

��������

��
��
>���
���
SIIU
��
W���!

BORROWING COSTS

������
#���
���
�����	��������/
��������W�
��/
-����#��=
��	�	
����
����
���

���������
��
�������
��
��
�+V<!

PROPERTY AND EQUIPMENT

������
#���
���
����	�
���
������
��
��	����
����
����
��
�������/
��

���������
��
��	
����
�����
��

�	�
����


����
�����
�	
��	
��#

����

��	�������
��	�
=���=
���#��

�	
����
������/
�E
����!
������
#���
��	���

��	����


���
�������/
��

���������
-������
��
���
��	�����
��	�
-�	�	
����
#���

����
�H�	��

��
�+V<
�������	
��





12Trican Well Service   |   Q1 2010  Interim Report

-���
��
�����
	����
���������
-/
��K�������=
���
������
��H�

�		��	
	�-K��
=��
���
����/
��	�������
��������=


period back to the original inception of operations by Trican. 

We are in the process of making all other accounting policies IFRS compliant.

INFORMATION TECHNOLOGY AND DATA SYSTEMS
Trican completed a functionality assessment on all IT systems regarding their ability to manage changes 
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OUTLOOK

CANADIAN OPERATIONS 
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successfully in the exploitation of unconventional reserves, as a successful completion strategy for developing 
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RUSSIAN OPERATIONS
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SUMMARY OF QUARTERLY RESULTS    

Summary of Quarterly Results ($ millions, except per share amounts; unaudited)

                                                                     2010                                        2009                                                      2008
  Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2

Revenue 330.0 219.9 188.4 136.3 266.9 322.8 286.7 162.3

Net income / (loss) 32.8 14.7 (7.4)   (25.5) 9.6 (95.3) 18.1 (14.4)

^�����=	
�
w��		|
���
	����
 
 
 
 
 
 
 


Basic 0.26 0.12 (0.06) (0.20) 0.08 (0.76) 0.14 (0.12)   

Diluted 0.26 0.12 (0.06) (0.20) 0.08 (0.76) 0.14 (0.12)

����������	��������

Adjusted net income does not have a standardized meaning prescribed by GAAP and therefore may not be 
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net income, as used in this report, to net income, being the most directly comparable measure calculated in 
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        Three months ended
  March 31,                  March 31,                      December 31,
  2010         2009                                      2009

Adjusted net income 34,977 12,727                                      7,362
Deduct:  
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Russian operations;
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expand geographic presence in the U.S.;
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for U.S. operations;

expected timing for completion of the assessment and design phase of our project plan for transition 

to IFRS;
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Time Adoption of IFRS;
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American and international markets;
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uncertainty surrounding natural gas prices;
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fracturing on oil and gas reservoirs;
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the general stability of the economic and political environment; effect of market conditions on demand for 
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performance and characteristics of various business segments; the effect of current plans; the timing and 

costs of capital expenditures; future oil and natural gas prices; currency, exchange and interest rates; the 
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Company operates; and the ability of the Company to successfully market its products and services.
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oil and natural gas; changes in drilling activity; general global economic, political and business conditions; 
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CONSOLIDATED BALANCE SHEETS

                  March 31,     December 31,

 (Stated in thousands of dollars; unaudited)                                                                                          2010 2009

ASSETS 

Current assets

>�	�
��

	����K����

���	��	


























































































     $          14,243                $            26,089  

Accounts receivable                 301,071          181,483  

Inventory                    94,830        91,249

Prepaid expenses                       7,333    8,568  

                   417,477   307,389   

U������/
��

���������
w����
�|
                 586,644   534,696

Intangible assets                    25,927   28,082

Future income tax assets                 105,559   104,838 

Other assets                    16,318   17,918

S��
#���
                   36,916   36,916

                                                                                                                                                          $    1,188,841                $     1,029,839 

LIABILITIES AND SHAREHOLDERS’ EQUITY  

Current liabilities  

Bank loans (note 5)                                                                                                                   $          43,674                 $           27,997  

Accounts payable and accrued liabilities                 163,672                              97,847  

Deferred consideration                                –  1,882 

Dividend payable                                –  6,282 

Current income taxes payable                    10,142                                6,505 

Current portion of capital lease obligations                       1,540                                   804 

                  219,028                           141,317 

���=K����

�-�
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220,051   174,660  

Capital lease obligations                       3,669   1,619 

Future income tax liabilities                    67,212   64,754 
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276    296
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Share capital (note 3)                  247,621   246,854 

Contributed surplus                     30,602   28,458 

Retained earnings                  474,067   441,234 

Accumulated other comprehensive income                (73,685)                          (69,353)

                   678,605   647,193 
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$    1,188,841   $  1,029,839 
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CONSOLIDATED STATEMENTS OF OPERATIONS

           Three Months     Three Months 
    Ended March 31,








^�
�

X����
��E

 (Stated in thousands except per share amounts; unaudited) 2010 2009 

Revenue     $ 330,006            $            266,903  

Expenses
Materials and operating      245,050              216,916  

General and administrative      13,600                11,916  

Operating income       71,356                38,071  

������	�
�H���	�
��
���=K����


�-�
��

-��L
����	
 
 
 
 2,266                   3,218   

 Depreciation and amortization      23,369                25,606  

Foreign exchange (gain) / loss      866                   1,972  

 Other income         (610)                           (2,275) 

������
-�����
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��H�	
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���K����������=
������	�
 
 
 
 45,465                   9,550  
Current income tax expense (note 7)      12,820                27,802  
Future income tax recovery (note 7)      (168)                        (27,758) 

������
-�����
���K����������=
������	�
 

 
 
   32,813                   9,506  
"��K����������=
������	�
 
 
 
 
 
 (20)                              (127) 

Net income      $ 32,833  $                 9,633  

Income per share (basic and diluted)     $  0.26   $                   0.08 

q��=���

�����=�
	����	
���	���
��=
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-�	��
     125,662             125,574
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     126,794              126,577  
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                                                                                                                                          Three Months                 Three Months 
                                                                                                                                                         Ended March 31,










^�
�

X����
��E
 (Stated in thousands of dollars; unaudited)                                                                                            2010                                  2009

Net Income                                                                                                                                        $           32,833            $                  9,633

Other comprehensive income   

 Unrealized losses on translating 

���������
	��������	
��

	���K

sustaining foreign operations                                                                                           (4,332)                            (19,901) 
Other comprehensive income / (loss)                                                                                $           28,501            $            (10,268)  

CONSOLIDATED STATEMENTS OF RETAINED EARNINGS AND ACCUMULATED OTHER 
����������	
��	�������������� 
                                                       Three Months                Three  Months
                                                 Ended March 31,










^�
�

X����
��E
 (Stated in thousands of dollars; unaudited)   2010                                  2009

Retained earnings, beginning of period

                                             $         441,234    $              462,312 

Net income               32,833                     9,633  

Retained earnings, end of period                              $        474,067    $              471,945  

Accumulated other comprehensive 
income, beginning of period                                                                                $       (69,353) $                (8,676)

Unrealized losses on 
����	�����=
���������
	��������	
��
	���K	�	������=
�����=�
���������	
 
 
































































(4,332)                  19,901 

Accumulated other comprehensive income, end of period                                       $        (73,685)              $            (28,577)                                                    
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CONSOLIDATED CASH FLOW STATEMENTS
     Three  Months Three  Months

     Ended March 31,
 ^�
�

X����
��E

 (Stated in thousands of dollars; unaudited)   2010 2009

Cash Provided By / (Used In):    

Operations    

 Net income       $ 32,833           $ 9,633 
 Charges to income not involving cash:    

  Depreciation and amortization      23,369    25,606   

Future income tax recovery                                (168)                      (27,758)


 
 "��K����������=
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                                (20)                             (127)
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(7)                                   12 

  Gain on revaluation of  deferred consideration                                 (21)                             (484)   

      Unrealized foreign exchange loss      803   3,958   

  Recovery on  other assets        -                         (2,323)

 Funds provided by operations      58,933   11,611 
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(56,902)  10,674 

   

Investing    
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(74,337)                      (12,407)
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 53   29 
 Payments received on loan  to unrelated third party     1,957   2,323 
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 -                         (2,837)
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(1,489)                                220 

                            (73,816)                       (12,672)

Financing    

 Net proceeds from  issuance of share capital     74   352 
 Issuance / (repayment)  of bank loans      16,768                      (18,975) 
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 50,458                      (10,000) 

 Dividend paid                            (6,282)                         (6,278)  

         61,018                      (34,901)

Effect of exchange rate changes on cash                            (1,079)                             (294)
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(11,846)                      (25,582)
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 26,089                          56,281 
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                $           14,243           $            30,699 

Supplemental information     

 Income taxes paid      9,183                    6,789 

  Interest paid      727                            2,041 
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For the Three Months Ended March 31, 2010 (Unaudited)                                                                                            
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General Manager; the General Manager reports to the corporate executive.   
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to customers through three operating divisions:

Canadian Operations provides cementing, fracturing, coiled tubing, nitrogen, geological, and acidizing 
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Russian Operations provides cementing, fracturing, deep coiled tubing, nitrogen and acidizing services 
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NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS
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                                                                   Canadian              Russian United States  

 (Stated in thousands)                 Operations        Operations        Operations        Corporate                       Total

Three months ended March 31, 2010

Revenue $ 212,942 $ 57,788                 $ 59,276 $ –            $    330,006

Operating income  / (loss)  67,025  3,889  9,244  (8,802)               71,356

Interest expense  –  –  –  2,266                  2,266

Depreciation and amortization  9,477  6,228  7,645  19               23,369

Assets  536,026  251,296  366,806  34,713              1,188,841

Goodwill    22,690  14,226  –  –               36,916

Property and equipment  282,913  107,975  194,278  1,478            586,644

Capital expenditures  12,441  8,599  52,935  362               74,337

Three months ended March 31, 2009     

Revenue $ 149,731 $ 63,082                 $ 54,090 $ –            $    266,903

Operating income / (loss)  26,502  11,008  6,085             (5,524)                     38,071

Interest expense   –  –  –  3,218                 3,218

Depreciation and amortization  9,879  6,190  9,531  6               25,606

Assets  481,866  254,825  383,428  42,333         1,162,452
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Capital expenditures  7,594  1,723  2,919  171               12,407
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(Stated in thousands)  March 31,  2010                   December 31, 2009 
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 Land                             $         18,637                                      $            16,929  

 Buildings and improvements    56,857    54,062  

 ^��������    806,476    744,937  

 +��������
��

��H����	    27,677    26,620                                              

     909,647    842,548

Accumulated Depreciation:     

 Buildings and improvements    12,917    12,025  
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 293,294    279,836  
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 16,792    15,991 

     323,003    307,852  

        $      586,493   $         534,696  
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at March 31, 2010.
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Authorized:

The Company is authorized to issue an unlimited number of common shares and preferred shares, issuable 

in series.

Issued and Outstanding - Common Shares:    

(stated in thousands, except share amounts) Number of Shares Amount

Balance, December 31, 2009  125,638,669 $ 246,854  

Issuance out of treasury for CBM deferred consideration   50,848  693
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 37,750  74

Balance, March 31, 2010  125,727,267 $ 247,621  
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  March 31, 2010 December 31, 2009

Securities convertible into common shares:  
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������	  9,149,500  6,163,159
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The Company has reserved 12,572,726 common shares at March 31, 2010 (December 31, 2009 – 12,563,867) for 
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6,163,159                            $     14.73               9,303,132                    $     17.67

Granted                                                                                  3,545,000                                  15.00                     44,000                              6.22
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Forfeited                                                                                  (80,909)                                  17.18                (117,201)                              18.54
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 9,149,500                                  14.47               8,584,931                               16.79
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  3,379,561                       $       12.25               3,710,307                        $     14.77

Restricted share unit plan:
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the RSU’s is expensed into income evenly over the same period that the units vest and each month the liability 
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31, 2010, the Company has recorded a $0.3 million expense and there are 483,450 RSU’s outstanding at the 
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and accrued liabilities.

Performance share unit plan:
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current PSU’s might vest and currently the fair value of the units are being expensed over the period until it 
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at March 31, 2010 is $0.2 million and has been included in accounts payable and accrued liabilities.



24Trican Well Service   |   Q1 2010  Interim Report

�����'���&���������

(Stated in thousands) March 31, 2010 December 31, 2009

Demand revolving facilities:    

 U.S.$28.9 million held by U.S subsidiary 
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 $ 29,300 $ 27,997  

 U.S.$20 million available, held by Russian subsidiary
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  8,149  –

 $35 million available, held in Canada  6,225  –

   $ 43,674 $ 27,997
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(Stated in thousands) March 31, 2010 December 31, 2009

Notes payable $ 101,560   $ 104,660  
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facility currently matures on May 31, 2013.

The facility is unsecured and bears interest at prime rate, U.S. base rate, Banker’s Acceptance rate or at LIBOR 
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million bank loan held by Russian subsidiary and the notes payable.
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(Stated in thousands) March 31, 2010 March 31, 2009

Provision for current income taxes  $   12,820 $ 27,802

Provision for future income taxes                                                                                                          (168)                              (27,758)

  $ 12,652 $ 44
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The net income tax provision differs from that expected by applying the combined federal and provincial 
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Statutory and other rate differences                                                                                                     (972)                                (2,847)
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 1,004  854

Translation of foreign subsidiaries  473  171

Future income tax rate reduction                                                                                                         (717)                                   (268)

Capital and other foreign tax – 119

Other  32                                    (779)

  $ 12,652 $ 44
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prospectus, 17,698,500 common shares at a price of $13.00 per Common Share, for gross proceeds to Trican 
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Kevin Nugent (1)
President 
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Corporate Development 

David L. Charlton
Vice President, Sales and Marketing

Bonita M. Croft
Vice President, Legal, General Counsel  

and Corporate Secretary

Rob J. Cox
Vice President, 

Canadian Geographic Region

Steve J. Redmond
Vice President, H.R./H.S. & E. 

CORPORATE OFFICE

Trican Well Service Ltd.

2900, 645 – 7th Avenue S.W.

Calgary, Alberta T2P 4G8

Telephone: (403) 266-0202

Facsimile: (403) 237-7716

Website: www.trican.ca

AUDITORS

KPMG LLP, Chartered Accountants

Calgary, Alberta

BANKERS

Royal Bank of Canada  

Calgary, Alberta

HSBC Bank Canada

Calgary, AB

REGISTRAR AND TRANSFER AGENT

Computershare Trust Company of Canada

Calgary, Alberta

STOCK EXCHANGE LISTING
The Toronto Stock Exchange

Trading Symbol: TCW

INVESTOR RELATIONS INFORMATION

Requests for information  

should be directed to:

Dale M. Dusterhoft
�
���
�����	���
������

Michael A. Baldwin, C.A.
Vice President, Finance and  
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(1) Member of the Audit Committee
(2) Member of the Compensation Committee
(3) Member of the Corporate Government Committee
(4) Lead Director


