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NOTICE OF ANNUAL MEETING OF UNITHOLDERS  

NOTICE IS HEREBY GIVEN that an annual meeting (the "Meeting") of the holders (the "Unitholders") of 
trust units (the "Trust Units") of Provident Energy Trust (the "Trust") will be held at the Calgary Petroleum Club, 
319 – 5th Avenue S.W., Calgary, Alberta on Thursday, May 7, 2009 at 3:00 p.m. (Calgary time) for the following 
purposes, which are described in more detail in the Proxy Statement and Information Circular of the Trust (the 
"Information Circular") accompanying this Notice, namely to: 

1. receive the audited consolidated financial statements of the Trust together with the Report of the 
Auditor thereon for the year ended December 31, 2008; 

2. elect the ten directors of Provident Energy Ltd. to hold office until the next annual meeting of 
Unitholders or until their successors are elected or appointed; 

3. appoint the auditors for the ensuing year; 

4. re-appoint Computershare Trust Company of Canada as trustee of the Trust for the ensuing year; 
and 

5. transact such other business as may properly come before the Meeting or any adjournment thereof. 

Only Unitholders of record at the close of business on March 19, 2009 will be entitled to notice of and to 
vote at the Meeting or any adjournment thereof, except that a transferee of Trust Units after such record date may, 
not later than 10 days before the Meeting, establish the right to vote by providing evidence of ownership of Trust 
Units and requesting that the transferee's name be placed on the voting list in place of the transferor. 

Unitholders who cannot attend the Meeting in person may vote by proxy.  Instructions on how to 
complete and return the proxy or voting instruction form are provided with the form and are described in the 
Information Circular.  To be valid, proxies must be received by Computershare Trust Company of Canada at 
9th Floor, 100 University Avenue, Toronto, Ontario M5J 2Y1 Attention: Proxy Department, to reach the 
addressee no later than 3:00 p.m. (Calgary time) on May 5, 2009 or, if the Meeting is adjourned, by 3:00 p.m. 
(Calgary time) on the second business day prior to the date on which the Meeting is reconvened. 

 

By Order of the Board of Directors of  
Provident Energy Ltd. 
 
 
(Signed) THOMAS W. BUCHANAN 
President and Chief Executive Officer 

Calgary, Alberta 



 

 

INFORMATION CIRCULAR 

HOW TO VOTE 

Q. How can I vote? 

A. How you exercise your vote depends on whether you are a registered or non-registered unitholder. 

You are considered to be a registered unitholder if your trust units are registered in your name and: 

1. You have a unit certificate; or 

2. You hold your units through direct registration in Canada or the United States. 

You are considered to be a non-registered unitholder if your units are registered in the name of an intermediary 
(for example, a bank, trustee or a securities broker) or in the name of a depository of which the intermediary is 
a participant. 

VOTING BY REGISTERED UNITHOLDERS: 

As a registered unitholder, you may vote in one of several ways: 

1. Attend the Meeting 

You are entitled to attend the Meeting and cast your vote in person.  To vote units registered in the name of a 
corporation, the corporation must have submitted a properly executed proxy to Computershare Trust Company 
of Canada authorizing you to do so. 

or 

2. By Proxy 

If you do not plan to attend the Meeting in person, you may cast your vote by proxy in one of two ways:  

(a) You may authorize the management representatives of the Trust named in the proxy form to vote your 
units.  You may convey your voting instructions as follows: 

(i) By Internet – Enter the website indicated on the proxy form and follow the instructions; 

(ii) By Mail – Indicate how you would like your units voted on the enclosed proxy form.  Sign and return 
the completed proxy form in the envelope provided; or 

(iii) By Telephone – Call the toll-free number located on the enclosed proxy form and follow the voice 
instructions; or 

(b) You have the right to appoint another person to attend the Meeting (other than the persons 
designated in the proxy form) and vote your units on your behalf as follows: 

(i) By Internet – Enter the website indicated on the proxy form and follow the instructions; or 

(ii) By Mail – Print your appointee's name in the blank space on the enclosed proxy form and indicate 
how you would like your units voted.  Sign and return the completed proxy form in the envelope 
provided. 

Your votes will only be counted if your appointee attends the Meeting and votes on your behalf. 

VOTING BY NON-REGISTERED UNITHOLDERS: 

If you are a non-registered unitholder, you will receive a package directly from the intermediary who holds 
your trust units that will contain either: 
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(a) A proxy registered as to the number of units beneficially owned by you; or 

(b) A voting instruction form. 

Please ensure you carefully follow the instructions that accompany the proxy form or voting instruction form.  

As a non-registered unitholder, you may vote in one of two ways: 

1. Attend the Meeting 

(a) If you have received a proxy form from your intermediary, insert your name in the blank space provided 
on the form. Sign the proxy form if it has not been signed by the intermediary.  Return the completed 
proxy form in the enclosed envelope.  When you arrive at the Meeting, please advise at the registration 
desk you are a proxy appointee; or 

(b) If you have received a voting instruction form, please follow the instructions on the form. 

or 

2. By Proxy 

(a) If you received a proxy form from your intermediary and do not plan on attending the meeting in person, 
you may vote by authorizing the Provident management representatives named in the proxy form, or 
another person of your choice, to vote your units.  If you appoint someone other than the management 
representatives to vote your units, your votes will only be counted if your appointee attends the Meeting 
and votes on your behalf.  If you choose this option, complete, sign (if unsigned by the intermediary) and 
return the form as instructed on the proxy form; 

or 

(b) If you have received a voting instruction form, please follow the instructions on the form. 

To ensure that your vote is recorded, your proxy must be received by Computershare Trust Company of 
Canada at 9th Floor, 100 University Avenue, Toronto, Ontario M5J 2Y1 Attention: Proxy Department, 
to reach the addressee no later than 3:00 p.m. (Calgary time) on May 5, 2009 or, if the Meeting is 
adjourned, by 3:00 p.m. (Calgary time) on the second business day prior to the date on which the 
Meeting is reconvened. 
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QUESTIONS AND ANSWERS ON VOTING AT THE ANNUAL MEETING 

Q. Am I entitled to vote? 

A. You are entitled to vote if you were a holder of trust units as of the close of business on March 19, 2009.  
Each trust unit is entitled to one vote. 

Q. What am I voting on? 

A. You are entitled to vote on the following items of business brought forth for consideration: 

 1. receive the audited consolidated financial statements of the Trust together with the Report of the 
Auditor thereon for the year ended December 31, 2008; 

2.  appoint the auditors for the ensuing year; 

3.  elect the ten directors of Provident Energy Ltd. ("Provident") to hold office until the next annual 
meeting of Unitholders or until their successors are elected or appointed; 

4.  re-appoint Computershare Trust Company of Canada as trustee of the Trust for the ensuing year; 
and  

5. transact such other business as may properly come before the Meeting or any adjournment thereof. 

Q. Who votes my trust units and how will they be voted if I return a proxy form or voting instruction 
form? 

A. By properly completing and returning a proxy form or voting instruction form, you are authorizing the 
person named in the form to attend the Meeting and to vote your trust units. 

In connection with any ballot that may be called for, the trust units represented by your proxy form or 
voting instruction form must be voted or withheld from voting as you instruct in the form and, if you 
specify a choice with respect to any matter to be acted upon, your trust units will be voted accordingly.  If 
you have not specified how to vote on a particular matter, if any amendments or variations are 
proposed to any matter, or if other matters are properly brought before the Meeting, then your 
proxyholder has the discretion to vote your trust units as your proxyholder sees fit on that matter.  
As of the date hereof, management of Provident is not aware of any amendments, variations or other 
matters to be presented for action at the meeting. 

If you properly complete and return your proxy form or voting instruction form appointing 
management as your proxy, but do not specify how you wish your votes cast, your trust units will be 
voted FOR each of the resolutions to voted on at the Meeting, and, at the discretion of management, 
on any other matter which may be properly brought forth at the Meeting. 

Q. Who is soliciting my proxy? 

A. The persons named as proxyholders in the proxy form are directors or officers of Provident.  In 
addition to solicitation by mail, proxies may also be solicited by personal interviews, telephone, facsimile 
or other means of communication by directors and officers of Provident without special compensation.  

The Trust may retain the services of a managing solicitor dealer to form and manage a soliciting dealer 
group or a solicitation agent to solicit proxies in connection with the Meeting on terms and conditions, 
including the payment of fees and reimbursement of expenses, as are customary in such retainer 
agreements.  The cost of solicitation will be borne by Provident and reimbursed by the Trust.  

For this Meeting, you should not expect to receive any solicitation of your proxy. 

Q. Can I revoke my proxy or voting instruction? 

A. Yes, a Unitholder who has submitted a proxy can revoke it at any time prior to the exercise thereof.  If you 
have given a proxy and attend personally at the Meeting, you may revoke the proxy and vote in person.   
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In addition to revocation in any other manner permitted by law, a proxy may be revoked by an instrument 
in writing signed by the Unitholder or by the Unitholder's attorney authorized in writing, or, if the 
Unitholder is a corporation, under its corporate seal or by a duly authorized officer or attorney of the 
corporation and delivered to: 

(a) Computershare Trust Company of Canada at 9th Floor, 100 University Avenue, Toronto, Ontario 
M5J 2Y1 Attention: Proxy Department no later than the close of business (local time) on the day 
before the Meeting (excluding Saturdays, Sundays and holidays), or if the Meeting is adjourned, on 
the day before it is reconvened (excluding Saturdays, Sundays and holidays);  

or 

(b) The Chair of the Meeting prior to the commencement of the Meeting or any reconvened Meeting. 

Q. How many Trust Units are outstanding? 

A. As of March 19, 2009, there were 260,340,640 trust units outstanding.  No person or company is known to 
beneficially own, directly or indirectly, or exercise control or direction over voting securities carrying more 
than 10 percent of the voting rights attached to the trust units of the Trust. 

Q. Is my vote confidential? 

A. Yes, your vote is confidential.  Proxies are received, counted and tabulated independently by the Trust's 
transfer agent, Computershare Trust Company of Canada.  

The Trust's transfer agent does not disclose individual unitholder votes to the Trust and proxies are not referred 
to the Trust unless a Unitholder has made comments clearly intended for management.  However, the Trust's 
transfer agent may, upon request, provide the Trust with a status report on the total number of proxies received 
and the votes in respect of each item of business to be considered at the Meeting. 

Q. Who can I contact if I have a question regarding the Meeting? 

A. If you have any questions regarding the Meeting, please contact Computershare Trust Company of Canada at 
1-800-564-6253.   



- 5 - 

 

RELATIONSHIPS AMONG THE TRUSTEE, THE TRUST AND PROVIDENT 

The Trust is an open-end unincorporated investment trust created under the laws of Alberta pursuant to a 
trust indenture (the "Trust Indenture") dated as of January 25, 2001 between Founders Energy Ltd. (the predecessor 
to Provident Energy Ltd.) and Computershare Trust Company of Canada, as trustee (the "Trustee") (as successor to 
Montreal Trust Company of Canada), as amended from time to time.  Provident is a corporation the common shares 
of which are wholly-owned by the Trust.  The principal business of Provident and certain other subsidiaries of the 
Trust is to manage and administer the operating activities associated with the oil and gas properties and the natural 
gas midstream, natural gas liquids processing and marketing business of the Trust.  Provident is also responsible for 
providing the management, administrative and support services to the Trust. 

INTEREST OF THE TRUSTEE, PROVIDENT AND 
THE DIRECTORS AND OFFICERS OF PROVIDENT IN MATTERS TO BE ACTED UPON 

Neither the Trustee, Provident nor any director or executive officer of Provident, nor any proposed nominee 
for election as a director of Provident, nor any associate or affiliate of any one of them, has any material interest, 
direct or indirect, by way of beneficial ownership of securities or otherwise, in any matter to be acted on at the 
Meeting except as otherwise disclosed in this Information Circular under the heading "Matters to be Acted Upon at 
the Meeting". 

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

Neither the Trustee, Provident nor any director or executive officer of Provident, nor any proposed nominee 
for election as a director of Provident, nor any other insider of the Trust or Provident, nor any associate or affiliate of 
any one of them has or has had, at any time since the beginning of the year ended December 31, 2008, any material 
interest, direct or indirect, in any transaction or proposed transaction that has materially affected or would materially 
affect the Trust or Provident. 

INDEBTEDNESS OF THE TRUSTEE AND THE DIRECTORS AND EXECUTIVE OFFICERS 
OF PROVIDENT 

Neither the Trustee nor any of the directors or executive officers of Provident, nor any proposed nominee 
for election as a director of Provident, nor any associate or affiliate of any one of them, is or was indebted, directly 
or indirectly, to the Trust or Provident at any time since the beginning of the year ended December 31, 2008. 

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES 

Trust Units 

As at March 19, 2009, the Trust had 260,340,640 issued and outstanding Trust Units.  Each Trust Unit 
entitles the holder thereof to one vote at all meetings of Unitholders. Only Unitholders of record at the close of 
business on March 19, 2009 will be entitled to notice of and to vote at the Meeting or any adjournment thereof, 
except that a transferee of Trust Units after such record date may, not later than 10 days before the Meeting, 
establish the right to vote by providing evidence of ownership of Trust Units and requesting that the transferee's 
name be placed on the voting list in place of the transferor. 

Principal Holders 

As at the date of this Information Circular, and to the best of the knowledge of the Trust and the directors 
and executive officers of Provident, no person or company beneficially owned, directly or indirectly, or exercised 
control or direction over, more than 10 percent of the issued and outstanding Trust Units. 

As of the date of this Information Circular, and to the best of the knowledge of the Trust, the directors and 
executive officers of Provident beneficially owned, directly or indirectly, or exercised control or direction over, 2.4 
million Trust Units representing less than 1 percent of the issued and outstanding Trust Units. 
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MATTERS TO BE ACTED UPON AT THE MEETING 

1. Receipt of the Consolidated Financial Statements 

The audited consolidated financial statements of the Trust for the year ended December 31, 2008 will be 
placed before the Unitholders at the Meeting.  These financial statements were audited by Pricewaterhouse-
Coopers LLP, Chartered Accountants, of Calgary, Alberta. 

2. Election of Directors 

Provident has a board of directors (the "Board of Directors" or the "Board") consisting of ten members, all 
of whom, in accordance with the unanimous shareholders agreement, shall be elected on behalf of the Unitholders. 

The ten nominees for election to the Board of Directors and their biographies are listed in the section 
"Board of Directors".  All of the nominees are currently directors of Provident.   Each director elected will hold 
office until the close of the next annual meeting of Unitholders, or until his successor is duly elected or appointed.  It 
is the intention of the persons named in the enclosed form of proxy supplied to Unitholders to vote such proxy for 
the election of persons named on the following table as directors of Provident.  Management does not contemplate 
that any of the nominees will be unable to serve as directors, but if that should occur for any reason prior to the 
Meeting, the persons named in the enclosed form of proxy shall have the right to vote for another nominee in their 
discretion. 

3. Appointment of Auditors 

The Trust Indenture provides that Unitholders shall appoint the auditors of the Trust at each annual meeting 
of Unitholders. Unitholders will be asked at the Meeting to pass a resolution appointing 
PricewaterhouseCoopers LLP as the auditors of the Trust for a term expiring at the close of the next annual meeting 
of Unitholders.  PricewaterhouseCoopers LLP were appointed the initial auditors of the Trust on January 25, 2001 
pursuant to the terms of the Trust Indenture.  PricewaterhouseCoopers LLP is independent in accordance with the 
auditor's rules of professional conduct in Canada. The fees for professional services provided by 
PricewaterhouseCoopers  LLP during fiscal 2008 were approximately $1.8 million compared to approximately $4.3 
million in 2007. 

 Year ended 
December 31, 2008  

Year ended 
December 31, 2007 

Audit fees 
Audit-related fees 
Tax fees 
All other fees  

$1,119,000 
$131,000 
$197,920 
$315,063 

$2,893,800 
$590,600 
$675,900 
$173,300 

Total $1,762,983 $4,333,600 

Audit Fees 

Fees for audit services totalled approximately $1.1 million in 2008 and approximately $2.9 million in 2007, 
including fees associated with the annual audit, the reviews of the Trust's quarterly reports, statutory audits and 
regulatory filings.  These fees include approximately $0.07 million in 2008 and $1.7 million in 2007 directly related 
to U.S. operations.  Fees in 2008 have decreased as a result of the sale of the U.S. operations. 

Audit-Related Fees 

Fees for audit-related services totalled approximately $0.1 million in 2008 and approximately $0.6 million 
in 2007.  Audit related services include consultations concerning documents filed with respect to audits in 
connection with proposed or completed acquisitions, for 2008 and 2007 included French translation services and for 
2007 included work related to BreitBurn Energy Partners L.P. regarding proforma financial statement preparation, 
review of acquisition documents and an audit of the benefit plan. 

Tax Fees 

Fees for tax services totalled approximately $0.2 million in 2008 and approximately $0.7 million in 2007.  
Fees for tax services include assistance with tax return preparation, tax planning and tax advice services. 
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All Other Fees  

Fees for all other services totalled approximately $0.3 million in 2008 and approximately $0.2 million in 
2007 for miscellaneous consulting services primarily related to valuations. 

In accordance with Provident's procedures for the approval of audit and non-audit services by 
PricewaterhouseCoopers LLP (the "Procedures"), the Audit Committee has pre-approved the services of external 
auditors listed in the Procedures.  This general pre-approval of services set forth in the Procedures is brought to the 
Audit Committee for review and renewal on an annual basis.  Management has agreed to seek the guidance of the 
Chairman of the Audit Committee if there is any ambiguity about whether a particular service is pre-approved. 

In the case of proposed engagements of PricewaterhouseCoopers LLP involving services set forth in the 
Procedures in which the fees for such services are expected to exceed $100,000, specific pre-approval must be 
obtained from the Audit Committee.  In these circumstances in which specific pre-approval is required, the Audit 
Committee has delegated the authority to effect such pre-approval to the Chairman of the Audit Committee. 

In respect of services set forth in the Procedures in which the fees for a particular engagement are expected 
to be less than or equal to $100,000, the Chairman of the Audit Committee must be notified expeditiously of any 
such services commenced by the auditors. 

If an engagement with PricewaterhouseCoopers LLP for a particular service is contemplated, and is neither 
prohibited under the terms of the Procedures nor covered under the range of services set forth in the Procedures, the 
engagement is subject to the pre-approval of the Chairman of the Audit Committee.  

All pre-approvals granted by the Chairman of the Audit Committee must be presented to the full Audit 
Committee at its next meeting. 

Prohibited services may not be pre-approved by the Audit Committee or pursuant to the delegated authority 
granted to the Chairman of the Audit Committee.  The Trust has complied with applicable rules regulating the 
provision of non-audit services to the Trust by its external auditor. 

4. Re-appointment of Trustee 

The Trust Indenture provides that the Unitholders shall re-appoint the trustee of the Trust to hold office 
until the next annual meeting of Unitholders.  Computershare Trust Company of Canada was first appointed as 
trustee of the Trust on January 25, 2001. 

The Board of Directors has approved and recommends that the Unitholders vote in favour of the ordinary 
resolution to re-appoint Computershare Trust Company of Canada as trustee of the Trust.  The persons named in the 
enclosed form of proxy intend to nominate and, unless expressly instructed to the contrary in such form of proxy, to 
vote for the re-appointment of Computershare Trust Company of Canada as trustee of the Trust to hold office until 
the next annual meeting of the Unitholders. 

The Trustee was reimbursed for costs and expenses incurred for the year ended December 31, 2008.  
Compensation is paid to the Trustee for the services it provides as trustee and as registrar and transfer agent of the 
Trust.  For the year ended December 31, 2008, the Trustee received $73,795 for the services it provided as trustee 
and as registrar and transfer agent of the Trust. 
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BOARD OF DIRECTORS 

Mr. Zaozirny is Chairman of the Board.  He also serves as vice-chairman and director of Canaccord Capital Inc.  
He is also a director of Bankers Petroleum, Bayou Bend Petroleum Ltd., Canadian Oil Sands Trust, Coastal Energy 
Company, Computer Modeling Group, Pacific Rubiales Energy Corp. and is chair and director of TerraVest 
Income Fund and vice-chair and lead independent director or Pengrowth Energy Trust. 

Board/Committee Membership:   Attendance(2) 

Board of Directors 

Governance, Human Resources and Compensation Committee  

 8 of 8 

 5 of 5 

100% 

100% 

Securities Held:     

Trust Units DRTUs Total Trust Units 
& DRTUs 

Total Market Value of 
Trust Units and DRTUs(4) 

Meets Ownership 
Requirement(1) 

John B. Zaozirny  
Calgary, Alberta 
 

Director Since 2001 
Independent Director  

93,669 39,545  133,214 $712,695 Yes 

 

Mr. Billing is the Chairman and Chief Executive Officer and a director of Superior Plus Corp., a diversified 
corporation, since 1998. 

Board/Committee Membership:  Attendance(2) 

Board of Directors 

Governance, Human Resources and Compensation Committee  

Special Committee (Chair)  

8 of 8 

5 of 5 

2 of 2 

100% 

100% 

100% 

Securities Held(5): 

Trust Units DRTUs Total Trust Units 
& DRTUs 

Total Market Value of 
Trust Units and 

DRTUs(3)(4) 

Meets Ownership   
Requirement(1) 

Grant D. Billing 
Calgary, Alberta 
 

Director Since 2001 
Independent Director 

100,000  27,681 127,681 $683,093 Yes 

 

Mr. Buchanan was appointed President and Chief Executive Officer of Provident effective July 1, 2006.  Prior 
thereto, he was Chief Executive Officer of Provident from March 2001 to June 2006.  Prior thereto, he was 
Executive Vice President Corporate Development and Chief Financial Officer of Founders Energy Ltd. from 
October 1999 to March 2001.  He is also a director of Churchill Energy Inc. 

Board/Committee Membership:  Attendance(2) 

Board of Directors 8 of 8 100% 

Securities Held(5): 

Trust Units PTUs/RTUs  Total Trust 
Units, PTUs & 

RTUs(5) 

Total Market Value of 
Trust Units, PTUs and 

RTUs(3)(4) 

Meets Ownership 
Requirement(1) 

Thomas W. Buchanan 
Calgary, Alberta 
 
Director Since 2001 
Management Director – 
Not Independent  

951,145  334,657 1,285,802 $6,879,041 Yes(6) 
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Mr. Fergusson is the former Vice President and Director with Dow Chemical Canada Inc.  He is also a director of 
AltaGas Income Trust and Canexus Income Fund.  

Board/Committee Membership:  Attendance(2) 

Board of Directors 

Audit Committee 

Reserves, Operations and Environmental, Health & Safety Committee  

Special Committee  

7 of 8 

5 of 5 

5 of 5 

2 of 2 

88% 

100% 

100% 

100% 

Securities Held: 

Trust Units DRTUs Total Trust Units & 
DRTUs 

Total Market Value of 
Trust Units and DRTUs 

Meets Ownership 
Requirement(1) Hugh A.  

Fergusson  
Calgary, Alberta 
 
Director Since 2005 
Independent Director  

9,950 27,681  37,631  $201,326 Yes 

 

Mr. Findlay served as President of Provident from March 2001 until June 30, 2006.  Prior thereto, he was 
Executive Vice President and Chief Operating Officer of Founders Energy Ltd. from December 1999 to March 
2001.  He is also a director of Canadian Helicopters Income Fund, Pembina Pipeline Income Fund, Superior Plus 
Corp. and Wellpoint Systems Inc. 

Board/Committee Membership:  Attendance(2) 

Board of Directors 

Reserves, Operations and Environmental, Health & Safety Committee  

8 of 8 

5 of 5 

100% 

100% 

Securities Held: 

Trust Units DRTUs/ PTUs Total Trust 
Units, DRTUs  & 

PTUs(5) 

Total Market Value of 
Trust Units, PTUs and 

DRTUs(4) 

Meets Ownership 
Requirement(1) 

Randall J. Findlay  
Calgary, Alberta 
 
Director Since 2001 
Director – Not 
Independent 

 

747,378 39,400 786,778 $4,209,262 Yes 

 

Mr. Gish is an independent businessman.   He is also a director of Superior Plus Corp., and chairman and director 
of Railpower Technologies Corp.  Previously, president of Gish Consulting Inc. (energy consulting) from 2001 to 
2007 and a director of Noranda Inc. (mining) from 2001 until its merger with Falconbridge Limited (mining), then 
a director of Falconbridge until its acquisition by Xstrata plc., in 2006.  

Board/Committee Membership:  Attendance(2) 

Board of Directors 

Governance, Human Resources and Compensation Committee (Chair)  

8 of 8 

5 of 5 

100% 

100% 

Securities Held(5): 

Trust Units DRTUs Total Trust Units & 
DRTUs 

Total Market Value of 
Trust Units and 

DRTUs(3)(4) 

Meets Ownership 
Requirement(1) 

Norman R. Gish 
Calgary, Alberta 
 
Director Since 2003 
Independent Director  

 

7,000  27,681  34,681 $ 185,543 Yes 
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Mr. Libin is the Executive Chairman and Chief Executive Officer of Destiny Resource Services Corp., a resource 
services company, since December 2000.  He has also been President of B.R. Libin Capital Corp., an investment, 
merchant banking and investment banking advisory services company since 1995.  He is also Chairman of Winstar 
Resources Ltd. 

Board/Committee Membership:  Attendance(2) 

Board of Directors  

Audit Committee  

Reserves, Operations and Environmental, Health & Safety Committee  

Special Committee  

8 of 8 

5 of 5 

5 of 5 

2 of 2 

100% 

100% 

100% 

100% 

Securities Held: 

Trust Units DRTUs Total Trust Units & 
DRTUs 

Total Market Value of 
Trust Units and DRTUs(4) 

Meets Ownership 
Requirement(1) 

 

Bruce R. Libin  
Calgary, Alberta 
 
Director Since 2001 
Independent Director  

164,120 27,681  191,801 $1,026,135 Yes 

 

Dr. Mitchell has been an independent businessman since September 2003.  From 1984 to September 2003, he was 
Executive Vice President of Talisman Energy Inc., a public oil and gas company.  He is also a director of Winstar 
Resources Ltd. 

Board/Committee Membership:  Attendance(2) 

Board of Directors 

Reserves, Operations and Environmental, Health & Safety Committee  

7 of 8 

4 of 5 

88% 

80% 

Securities Held: 

Trust Units DRTUs Total Trust Units & 
DRTUs 

Total Market Value of 
Trust Units and DRTUs(4) 

Meets Ownership 
Requirement(1) 

Dr. Robert W. Mitchell 
Calgary, Alberta  
 
Director Since 2003 
Independent Director  

26,000 27,681 53,861  $287,193 Yes 

 

Mr. Shaikh is a chartered accountant. He is also a director of Churchill Energy Inc. and BNP Resources Inc. 

Board/Committee Membership:  Attendance(2) 

Board of Directors 

Audit Committee (Chair) 

Special Committee  

8 of 8 

5 of 5 

2 of 2 

100% 

100% 

100% 

Securities Held(5): 

Trust Units DRTUs Total Trust Units & 
DRTUs 

Total Market Value of 
Trust Units and 

DRTUs(3)(4) 

Meets Ownership 
Requirement(1) 

M.H. (Mike) Shaikh 
Calgary, Alberta  
 
Director Since 2001 
Independent Director  

162,972 27,681 190,653 $1,019,994 Yes 
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Mr. Smith is an independent businessman and private investor.  He is also a director of Compton Petroleum Ltd.  

Board/Committee Membership:  Attendance(2) 

Board of Directors 
Governance, Human Resources and Compensation Committee  
Reserves, Operations and Environmental, Health & Safety Committee (Chair) 

Special Committee  

8 of 8 
5 of 5 
5 of 5 
2 of 2 

100% 
100% 
100% 
100% 

Securities Held: 

Trust Units DRTUs Total Trust Units & 
DRTUs 

Total Market Value of 
Trust Units and DRTUs(4) 

Meets Ownership 
Requirement(1) Jeffrey T. Smith 

Calgary, Alberta  
 
Director Since 2001 
Independent Director  

10,900 27,681 38,581 $206,408 Yes 

 

Notes:  

(1) Each of the directors is required to hold an equity position in the Trust, having a minimum value of five times the annual retainer paid 
to such director. New directors must reach this requirement within three years of their appointment to the Board.  Trust Units, DRTUs 
(as defined herein) and PTUs (as defined herein) are considered equity for this purpose, while options to acquire Trust Units are not. 

(2) Directors are expected to attend all Board meetings and the meetings of its committees on which they sit, unless circumstances make it 
impossible for them to do so.  Directors who were unable to attend meetings in 2008 provided their input prior to the meetings and 
familiarized themselves with any decisions as soon as possible after the meetings occurred. 

(3) Mr. Billing also holds $500,000 principal amount of the Trust's initial 6.50% convertible unsecured debentures and $330,000 principal 
amount of the Trust's 8.0% convertible debentures.   Mr. Buchanan also holds $100,000 of the Trust's supplemental 6.50% convertible 
unsecured debentures.  Mr. Gish also holds $110,000 principal amount of the Trust's Supplemental 6.50% Debentures. Mr. Shaikh 
also holds $250,000 principal amount of the Supplemental 6.50% Debentures.   

(4) The estimated total market value of Trust Units, DRTUs, PTUs  and RTUs (as defined herein), respectively, is the sum of the number 
of Trust Units, DRTUs, PTUs and RTUs granted, in addition to the notional reinvestment of distributions since the date of grant, 
multiplied by the closing market price of the Trust Units on the Toronto Stock Exchange (the "TSX") on December 31, 2008 of  $5.35 
and assumes a performance multiplier of 1 in the case of the PTUs. See "Compensation Discussion and Analysis - Elements of 
Compensation - Long-Term Incentive Plan" and "Compensation Discussion and Analysis - NEO Outstanding Share-Based and 
Option-Based Awards" in this Information Circular. 

(5) Mr. Buchanan holds both PTUs and RTUs and Mr. Findlay holds both DRTUs and PTUs.  The estimated value of Mr. Buchanan's and 
Mr. Findlay's PTUs, as disclosed above, is the sum of the number of PTUs granted, in addition to the notional reinvestment of 
distributions since the date of grant, multiplied by the closing market price of the Trust Units on the TSX of $5.35 on December 31, 
2008 and assumes a performance multiplier of 1.  The value of PTUs upon actual vesting is dependent on both the market price of the 
Trust Units as at the vesting date, as well as a performance multiplier which is dependent on a number of considerations, including 
Total Unitholder Return (as defined in the Long-Term Incentive Plan) relative to returns on trust units or common shares of members 
of a selected peer comparison group over the term of the PTU.  The performance multiplier for PTUs can vary from zero to two based 
on Provident's performance over a three year term.  Therefore, the estimated value of the PTUs as disclosed in this Information 
Circular may vary significantly from the actual amounts ultimately paid in respect of such PTUs.  See "Compensation Discussion and 
Analysis - Elements of Compensation - Long-Term Incentive Plan" and "Compensation Discussion and Analysis - NEO Outstanding 
Share-Based and Option-Based Awards" in this Information Circular. 

(6) Mr. Buchanan is expected to meet the ownership requirement of an Executive Officer, not as a director.  See "Compensation 
Discussion and Analysis - Executive Unit Ownership Requirements " in this Information Circular. 


