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Silver Wheaton Corp., formerly known as | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 |2009 |2010 [2011 [2012 [2013 |2014 | ©VALUELINEPUB.LLC|16-18
Chap Mercantile, Inc. until 2004, was in- 07 39 1 19 12 78| 123 | 207| 240 245| 2.75 |Sales persh 355
corporated in 1994. The company's stock 02 17 46 51 43 52 97 | L172| 194| 170 195 |“Cash Flow" persh 2.70
began trading on the American Stock Ex- 01 15 37 37 32 38 79| 156 | 165| 140 160 |Earnings pershA 225
change (AMEX) in July 2005, under the tick- . . - - - .- - 18 35 52 60 |Div'ds Decl'd per sh P 16
er symbol SLW. Subsequently, the stock -- -- - - - - - - - Nil Nil [ Cap'l Spending per sh Nil
was delisted from the AMEX and listed on 92| 144| 291| 351| 381 | 563 657 | 751 877| 950| 10.40 |Book Value per shC 14.05
the NYSE in May 2006, with the same sym- 167.01 | 183.38 | 22056 | 222.93 | 232.86 | 306.04 | 344.29 | 353.25 | 354.38 | 354.00 | 354.00 |Common Shs Outst'g B | 354.00
bol. 282 254 335 36.2 26.6 28.1 231 19.9 | Bold figyres are |Avg Ann’l P/E Ratio 230
1.50 1.37 1.78 2.18 177 1.79 1.45 127 Value|Line Relative P/E Ratio 1.55
.- - - - - | 5% | 11% | *UMReS Ay Ann'l Divid Yield 15%
CAPITAL STRUCTURE as of 3/31/13 ) 11.0 709 | 1585 | 1754 | 166.7 | 239.3 | 4234 | 7300 | 8496 870 980 | Sales ($mill) 1250
Total Debt $1,091 mill. Duein 5 Yrs $1,091 mill. 42.5% | 43.7% | 63.1% | 65.4% | 63.8% | 66.1% | 74.6% | 84.7% | 82.5% | 78.5% | 77.0% |Operating Margin 79.0%
LT Debt Nil LT Interest None 8| 60| 165| 2L7| 195| 4L2| 576| 575| 1012| 105| 115 |Depreciation ($mill 145
(Less than 1% of Cap’l) ' ' ) ’ ' ' ' ' ' precia )
18 253 85.2 91.9 796 | 1179 | 276.1 | 550.0 | 586.0 495 570 |Net Profit ($mill) 805
Pfd Stock None -- -- -- - 3.5% -- -- | 15% | 2.5% Nil Nil |Income Tax Rate Nil
Leases, Uncapitalized: None 16.1% | 35.7% | 53.8% | 52.4% | 47.7% | 49.3% | 65.2% | 75.3% | 69.0% | 56.9% | 58.2% |Net Profit Margin 64.4%
) _ _ 181 1187 | 400 | d232 | d247 | 642 | 2652 | 6772 | 7359 | d145| d20.0 |Working Cap'l ($mill) 770
No Defined Benefit Pension Plan | ] - 2013 3492 | 3440 | 2000 | 501| 215| 1020| 960 |Long-Term Debt ($mill) | 350
Common Stock 354.423.000 shs 1544 | 2642 | 6415 | 7822 | 8880 | 17239 | 22619 | 2654.2 | 3107.1 | 3370 | 3680 |Shr. Equity ($mill) 4970
o 11% | 96% | 133% | 7.8% | 6.4% | 57% | 11.2% | 20.3% | 18.7% | 11.5% | 12.5% [Return on Total Cap’l 15.0%
o 11% | 9.6% | 13.3% | 11.7% | 9.0% | 6.8% | 12.2% | 20.7% | 18.9% | 14.5% | 15.5% |Return on Shr. Equity 16.0%
MARKET CAP: $7.2 billion (Large Cap) 11% | 9.6% | 13.3% | 11.7% | 9.0% | 6.8% | 12.2% | 18.3% | 14.9% | 95% | 10.0% |Retained to Com Eq 10.5%
CU%TAIIELI\{I)' POSITION 2011 2012 3/31/13 -- -- -- -- -- -- -- 12% 21% 37% | 37% |All Div'ds to Net Prof 34%
Cash_Aséets 840.2 7782 75.5 | BUSINESS: Silver Wheaton Corporation generates most of its rev- acquired HudBay Minerals (9/12); Rosemont 11/10; agreed to buy
Receivables 3.9 6.2 5.3 | enue from silver sales. It does not own or operate mines, but in- 25% of all mined silver at Barrick Gold’s Pascua-Lama project
g%eenrtory (Avg Cst) s 10 6.3 | stead buys the base metal. The company has contracts to purchase  (9/09); Silverstone Resources (5/09). Chief Executive Officer &
Current Assets 845.3 785'4 87.1 100% of the silver produced by Luismin in Mexico, Lundin President: Randy V. J. Smallwood. Address: 666 Burrard Street,
Accts Payable 8.7 o 20' 4 | Zinkgruvan's mine in Sweden, Glencore’s Yauliyacu mine in Peru, ~ Suite 3400, Vancouver, BC, Canada V6C 2X8. Tel.: 604-684-9648.
Debt Due 1593 286 1091.0 | and Europena Goldfield’s Stratoni mine in Greece. Silver Wheaton  Internet: www.silverwheaton.com.
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E?\;@Eﬁ]gs -- 35.0% Lléggjo has fallen materially year to date, to ap- vance in streaming sales, unfavorable sil-
Book Value Il oa0% 1480 | proximately $18.50, marking its worst ver prices will probably prove detrimental.

year in nearly two decades. Commodity This resulted in a weak first-quarter per-

Cal- QUARTERLY SALES ($ mill) Full | markets previously anticipated a surge in formance in which share earnings of $0.37
endar | Mar.31 Jun.30 Sep.30 Dec.31] Year | giohal demand for silver, as many central fell below our $0.45 estimate. Due to prob-
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55 PER SHARE A to materialize. On the contrary, signs of a 2016-2018. Unlike gold, silver is used

Cal- " 3ElAF3N'N % Sen 30 Dec. 31 Full | healing U.S. economy have prompted the widely in the production of durable goods,
endar | Mar31 Jun. 30 Sep. 30 Dec. 31| Year | poqerg] Reserve Bank to contemplate including automobiles, as well as electron-

2000\ 1315 16 35 | .19 cyrping its quantitative easing program. ic and mobile devices. Given the likelihood

ggﬁ 3‘{ 2(2) gﬁ gg igg In particular, Fed Chairman Ben that_ industria_l der_nand will be on relatiV(_e-

2013 57 30 35 38 | 140 Bernanke may start to temper the pace of ly firmer footing in the years ahead, this

2014 38 37 20 25 | 10| Monthly bond buying by yearend. All to- metal is apt to retain some of its luster. By

QUARTERLY DIVIDENDS PAIDD gether, this policy will, temporarily at 2017, the company’s production is on pace
eﬁggr Mar31 Jun30 Sep30 Dec3l Eg;'r least, continue to hurt precious metals, in to reach 53 million silver equivalent
: : . . our view. ounces, including 180,000 ounces of gold.

%8(1)8 - - T 77 | We are looking for share earnings to Taking these factors together, the stock of-

011 | 03 03 03 .09 18 decline in 2013, to $1.40-$1.45, after fers solid 3- to 5-year total return poten-

2012 | 09 09 0 07 ‘35 | four years of consecutive bottom-line tial. )

2013 | 14 12 advances. Under existing agreements Dominic B. Silva July 12, 2013
(A) Based on diluted shares outstanding. Ex- | (B) In millions. 2011. Dividends historically paid in March, | Company’s Financial Strength B++
(2567 10, 48, Next eacning ropors aue ety | Ioh Sa.i et ahase, o S-25L2 Ml | June, September, and Decembe Price Growth Persistance 9%
(Auguét. ' g e y (D) Ylnaugurpal quarterly dividend paid in March Earnings Predictability 55

© 2013 Value Line Publishing LLC. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-833-0046.




