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FORWARD LOOKING INFORMATION
Certain statements contained in or incorporated by reference into this presentation constitute forward-looking statements, which may include, 
but is not limited to, statements with respect to the future financial or operating performance of The Westaim Corporation ("Westaim"). Often, 
but not always, forward-looking statements can be identified by the use of words such as “plans”, “expects”, “is expected”, “budget”, 
“scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”, or “believes” or variations (including negative variations) of such words and
phrases, or state that certain actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward-looking 
statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or 
achievements of Westaim to be materially different from any future results, performance or achievements expressed or implied by the forward-
looking statements. Forward-looking statements contained herein are made as of the date of this presentation and Westaim disclaims any 
obligation to update any forward-looking statements, whether as a result of new information, future events or results or otherwise. There can 
be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from 
those anticipated in such statements. Westaim undertakes no obligation to update forward-looking statements if circumstances, management’s 
estimates or opinions should change, except as required by securities legislation. Accordingly, the reader/audience is cautioned not to place 
undue reliance on forward-looking statements.

CONFIDENTIALITY
This presentation is for the confidential use of only those persons to whom it is transmitted by Westaim.  By their acceptance of this 
presentation, recipients agree that they will not transmit, reproduce or make available to anyone, other than with the consent of Westaim, this 
or any information contained herein. 

NOT AN OFFERING DOCUMENT
This presentation does not constitute an offering of securities of Westaim and is not and under no circumstances is to be construed as, a 
prospectus, offering memorandum, or an advertisement relating to an offering of securities of Westaim.



Westaim’s Board of Directors and Management Team

Board of Directors

o Ian W. Delaney, Chairman
Chairman & CEO, Sherritt International Corporation

o John Gildner
Independent Investor

o Cameron MacDonald
President & CEO, Goodwood Inc.

o Daniel P. Owen
Chairman & CEO, Molin Holdings Ltd.

o Peter H. Puccetti
Chairman & CIO, Goodwood Inc.

o Bruce V. Walter
Vice-Chairman, Centerra Gold Inc.

Management

o Cameron MacDonald 
President & CEO, Director

o Jeffrey Sarfin 
Chief Financial Officer

o Goodwood Management Inc.
Peter H. Puccetti, Director
Robert Kittel, Partner, Goodwood Inc.

Management and Board of 
Directors collectively own 
26.9% of common shares 
outstanding



Reported net loss of $10.2 million compared to loss of $58.0 million 
in 2007

Loss from continuing operations was $1.7 million compared to a loss 
of $2.8 million in 2007

Sold iFire assets for $8.2 million 

Requisitioned special meeting of shareholders for US$0.80 per share 
return of capital from NUCRYST Pharmaceuticals Corp.

Continued review of strategic alternatives for Westaim

Westaim 2008 Highlights



Reported net loss of $2.7 million or ($0.03) per share compared to a 
loss of $6.9 million in Q1 2008 or ($0.07) per share

Loss from continuing operations was a loss of $2.3 million versus a 
loss of $2.8 million in the same period last year (before a one time 
gain of $6.0 million)

Further proceeds of $1.4 million realized from the sale of iFire assets

Consolidated cash $40.1 million

Q1 2009



Westaim Corporation
C$MM, except per share amounts

Book Value

Cash (net of A/P) $26.6

ABCP (Face = $8.4MM) 4.0

Real estate held-for-sale 0.8

NUCRYST shares (1) 22.4

Other (6.0)

Net book value $47.8

Per F.D. share (2) $0.51

Current share price $0.25

Price to book value 0.5X

Tax Pools (3) $102.8
(Westaim consolidated, excluding NUCRYST)

(1) Westaim owns 74.7% of NUCRYST Pharmaceuticals’ common shares
(2) Westaim has 94.2mm fully diluted shares outstanding
(3) Includes non-capital losses of C$86.0mm; unclaimed scientific research and experimental development expenditures of C$6.3mm and undepreciated

capital cost of C$10.5mm (capital losses of C$45.5mm not included)

The Westaim Corporation at March 31, 2009



Goodwood Fund founded in 1996

The firm applies an “active” approach to a value discipline

Fund has returned twice the TSX index since inception

Partners have extensive experience 
- participating on public boards
- proxy contests
- restructurings
- attracting new management
- raising capital
- searching for investment opportunities

Goodwood Funds own 19.9% of Westaim’s common shares  

Goodwood’s interests are completely aligned with that of Westaim 
shareholders

Goodwood Inc.



Proven track record of allocation of capital

Current market conditions providing opportunities

Access to additional capital 

Access to strong management teams

Why did Westaim retain Goodwood?



Move head office to Toronto 

Reduce Westaim’s operating costs

Maximize value of tax losses, ABCP and real estate

Continue to review alternatives for NUCRYST to maximize 
shareholder value

Deploy excess capital in opportunities such as:

- secured and unsecured debt

- public companies trading below liquidation value

Opportunities – Near Term



Acquire significant positions in promising businesses

Look to align Westaim with strong operating management

Opportunities – Longer Term



Under Goodwood’s management, Westaim intends to:

maintain a conservative financial structure in pursuit of its 
objective to respond to investment opportunities as they arise

continue to be managed to high compliance and governance 
standards

Maximizing Westaim’s Long-Term Value Per Share



Questions


