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SILVER |WHEATON

MANAGEMENT’ S DISCUSSION AND ANALYSIS OF RESULTS OF OPERATIONS AND FINANCIAL
CONDITION FOR THE YEAR ENDED DECEMBER 31, 2007

This Management’s Discussion and Analysis shoulekad in conjunction with the Compasyaudited consolidated financial statements fo
year ended December 31, 2007 and related notestihevhich have been prepared in accordance with adam generally accept
accounting principles. The Compasyaccounting policies are consistent with Unitedt& generally accepted accounting principles il
material respects except as outlined in Note 18h#oconsolidated financial statements. This Manageis Discussion and Analysis conte
“forward looking” statements that are subject to risk factors setiouhe cautionary note contained herein. All figsrare in United Stat
dollars unless otherwise noted. This Managemenissuzsion and Analysis has been prepared as of Marc 2008.

2007 HIGHLIGHTS

e Net earnings of $91.9 million ($0.41 per share)frthe sale of 13.1 million ounces of silver, conguhato $85.2million ($0.40 pe
share) from the sale of 13.5 million ounces ofegilin 2006.

e Operating cash flows of $119.3 million (2006 - $I0#illion).

e On April 23, 2007, the Company entered into an exgrent with Hellas Gold S.A., a subsidiary of Eump&oldfields Ltd., to acquil
all of the silver produced from Hellas Gold’s Strstmining operations in Greece for thife of mine. Silver Wheaton made an upft
cash payment of $57.5 million. In addition, a pence castpayment of the lesser of $3.90 and the prevailiragket price is du
(subject to an inflationary adjustment commencim@010), for silver delivered under the contract.

e On July 24, 2007, the Company entered into an ageae with Goldcorp to acquire 25% of the silver guoed from Goldcorg’
Pefiasquito project in Mexico for the life of mirtgilver Wheaton made an upfront cash paynwr$485 million. In addition, a p
ounce cash payment of the lesser of $3.90 andrtheiting market price is du@ubject to an inflationary adjustment commencim
2011), for silver delivered under the contract.

e On July 24, 2007, the Company entered into a ciegliecement with the Bank of Nova Scotia and BMO itaaplarkets, as cdeac
arrangers and administrative agents, to borrow $2{0Iion under a non revolving term loan (the “Tetroan”) and up to $300 millic
under a revolving term loan (the “Revolving LoarThe Revolving Loaris for a period of 7 years and the Term Loan ibdaepaid i
equal installments over a period of 7 years, howgrepayments are allowed at any time. In order tal filhe Pefiasquito transaction
Term Loan was drawn in full and the Revolving Lagas drawn in the amount of $246 million.

e On December 20, 2007, the Company entered intadirtg letter agreement to acquire between 45% @#6 & the silver produced |
Augusta Resource Corporation’s Rosemont Coppeeftraj Arizona for the life of mineAugusta must elect the percentage of lif
mine silver subject to the transaction, which &l between ainimum of 45% and a maximum of 90%, on or beforaréh 31, 200!
Subject to the finalization of thteansaction structure, including tax consideratiand upon receipt of all necessary mining permy
Augusta, Silver Wheaton will pay an upfront caslympant ranging in value from $135 million to $165llmh to acquire 45%of the
payable silver, and $240 million to $320 millionagoquire 90% of the payable silver, produced ferlife of mine.

e Subsequent to year end, Goldcorp sold its enti# #fterest in Silver Wheaton of 108 million commsirares, o bought deal basis,
a price of Cdn$14.50 per common share for aggregates cash proceeds to Goldcorp of Cdn$1.6 billion

OVERVIEW

Silver Wheaton Corp. (“Silver Wheaton” or the “Coamy”) is the largest public mining company with 100% t&f ievenue from silv
production. The Company’s goal is to be recognaethe most profitable and best managed silver aognm the world.

The Company has entered into five Idiegm silver contracts with Goldcorp (Luismin minesMexico and Pefiasquito project in Mexic
Lundin Mining (Zinkgruvan mine in Sweden), Glenc@¥&auliyacu mine in Peru) and
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SILVER |WHEATON

Hellas Gold (Stratoni mine in Greece), whereby &ilWheaton acquires silver production from the terparties at a price of $3.90 per ou
subject to an inflationary adjustment. In addition, December 20, 2007, the Company signed a bineitgr agreement to acquire betw
45% and 90% of the life of mine silver to be proeldidy Augusta Resource Corporation’s (“Augusta”s&unont Copper Project (“Rosemaont”
in Arizona. As a result, the primary drivers behthd Companys financial results are the volume of silver prddhrcat the various mines a
the price of silver.

The Company expects, based upon its current casfrachave annual silver sales of approximatelynilson ounces in 2008, increasing to
million ounces in 2009 and 25 million ounces in @0Jilver Wheaton is actively pursuing further gtbwpportunities.

SUMMARIZED FINANCIAL RESULTS

Years Ended December 31

2007 2006 2005
Silver sales ($000's) $ 175,434 $ 158,541 $ 70,895
Ounces (000’s) 13,068 13,531 9,702
Average realized silver price ($'s per ounce) $ 13.42 $ 11.72 $ 7.31
Total cash cost ($'s per ounce) * $ 3.91 $ 3.90 $ 3.90
Net earnings ($000's) $ 91,862 $ 85,220 $ 25,291
Earnings per share
Basic $ 0.41 $ 0.40 $ 0.15
Diluted $ 0.37 $ 0.37 $ 0.15
Cash flow from operations  ($000's) $ 119,261 $ 104,722 $ 29,971
Total assets ($000's) $ 1,208,474 $ 662,893 $ 266,151
Total liabilities  ($000's) $ 426,243 $ 21,354 $ 1,961
Shareholders' equity ($000's) $ 782,231 $ 641,539 $ 264,190

1) Refer to discussion on non-GAAP measures
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QUARTERLY FINANCIAL RESULTS

2007 2006
Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Silver sales ($000's) $ 50,240 $ 39,598 $ 41,464 $ 44,132 $ 43,651 $ 41,766 $ 47,413 $ 25,711
Ounces (000’s) 3,543 3,129 3,053 3,343 3,634 3,520 3,805 2,672
Average realized
silver price
($'s per ounce) $ 1418 $ 1266 $ 1358 $ 1320 $ 1235 $ 1186 $ 12.46 $ 9.62
Total cash cost
($'s per ounce) 1 $ 393 $ 390 $ 390 % 390 $ 390 % 3.90 $ 3.90 $ 3.90
Net earnings ($000's) $ 24,886 $ 19,184 $ 22,855 $ 24,937 $ 23,762 $ 22,518 $ 25,159 $ 13,781
Earnings per share
Basic $ 011 $ 009 $ 010 % 011 $ 011 % 0.10 $ 0.12 $ 0.07
Diluted $ 0.10 $ 0.08 $ 0.09 % 010 $ 0.10 $ 0.09 $ 011 $ 0.07
Cash flow from
operations ($000’s) $ 34,414 $ 27,102 $ 27,846 $ 29,899 $ 29,829 $ 28,262 $ 32,699 $ 13,932
Total assets ($000's) $ 1,208,474 $1,200,304 $748,696 $ 700,893 $662,893 $ 638,123 $ 614,349 $ 578,150
Total liabilities  ($000’s) $ 426,243 $ 440,514 $ 4,048 $ 2,787 $ 21,354 $ 21,202 $ 20,885 $ 181,317
Shareholders' equity
($000's) $ 782,231 $ 759,790 $744,648 $ 698,106 $641,539 $ 616,921 $ 593,464 $ 396,833

1) Refer to discussion on non-GAAP measures

Changes in sales, net earnings and cash flow fieenations from quarter to quarter are affected arily by fluctuations in production at t
mines and timing of shipments that are in the nbicoarse of operations, as well as changes in tive pf silver. During the fourth quarter
2007, the number of ounces sold was 13% higherdhbang the third quarter, due to increased prddacit Yauliyacu and Zinkgruvan, as v
as delayed shipments at Zinkgruvan and Stratathiea¢nd of the third quarter for which the salesewecognized in the fourth quarter.
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SILVER |WHEATON

RESULTS OF OPERATIONS AND OPERATIONAL REVIEW

The Company has five business segments, the giketuced by the Luismin, Zinkgruvan, Yauliyacu a®tfatoni mines, and corpor
operations. The acquisition of silver from the Ygatu and Stratoni mines began in May 2006 and 200&, respectively.

Year Ended December 31, 2007

Luismin Zinkgruvan Yauliyacu Stratoni Corporate Total
Silver sales ($000's) $ 92,284% 25315 $ 46,055 $ 11,780 $ - $175,434
Ounces (000's) 6,913 1,845 3,442 868 - 13,068
Average realized silver
price ($'s per ounce) $ 13.35 % 13.72  $ 13.38 $ 1357 $ - $ 1342
Total cash cost
($'s per ounce) 1 $ 391 % 390 $ 390 $ 390 $ - $ 391
Net earnings (loss) ($000's) $ 62,532 $ 15,109 $ 20,088 $ 4941 $ (10,808) $ 91,862
Cash flow from (used in)
operations ($000's) $ 65,782 % 17,991 % 32,632 % 8,337 $ (5,481) $119,261
1) Refer to discussion on non-GAAP measures
Year Ended December 31, 2006
Luismin Zinkgruvan Yauliyacu Corporate Tota |
Silver sales ($000's) $ 103,850 $ 18,903 $ 35,788 $ - $158,541
Ounces (000's) 8,978 1,686 2,867 - 13,531
Average realized silver
price ($'s per ounce) $ 1157 % 11.21 $ 1248 $ - $ 11.72
Total cash cost
($'s per ounce) * $ 390 $ 3.90 $ 3.90 $ - $ 3.9
Net earnings (loss) ($000's) $ 65,691 $ 9,506 $ 14,034 $ (4,0112) $ 85,220
Cash flow from (used in)
operations ($000's) $ 68,293 $ 13,152 $ 24,607 $ (2,330) $104,722
1) Refer to discussion on non-GAAP measures
Year Ended December 31, 2005
Luismin Zinkgruvan Corporate Total
Silver sales ($000's) $ 57,406 $ 13,489 $ = $ 70,895
Ounces (000’s) 7,886 1,816 - 9,702
Average realized silver price
($'s per ounce) $ 728 % 743 3 - $ 7.31
Total cash cost
($'s per ounce) ! $ 390 $ 390 $ - $ 3.90
Net earnings (loss) ($000's) $ 23,721 % 3335 $ (1,765) $ 25291
Cash flow from operations
($000's) $ 26,485 $ 4,340 $ (854) $ 29,971

1) Refer to discussion on non-GAAP measures
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LUISMIN

On October 15, 2004, a 100% owned subsidiary ofctmpany, Silver Wheaton (Caymans) Ltd. (“SW Caysiprentered into an agreem
(amended on March 30, 2006) with Goldcorp to aegalf of the silver produced by Goldcosd uismin mining operations in Mexico (owr
at the date of the transaction) for a period of/2ars. During 2007, SW Caymans purchased 6.9 midiences (2006 9.0 million ounces) ¢
silver at a total cash cost of $3.91 per ounce §20$3.90 per ounce), and sold it for an averageemf $13.35 per ounce (2006 11$57 pe
ounce). The number of ounces sold during the yeareésed from 2006 due to a reduction in the avegaade of ore milled at Luismm'Sal
Dimas mine, from 436 grams per tonne in 2006 to @28ns per tonne in 2007. The Compangash flows and net earnings under the Lui
silver purchase contract for the year ended Decer@ibe2007 were $65.8 million (2006 - $68.3 milljoand $62.5 million (2006 -&5.7
million) respectively.

As at December 31, 2007, the Luismin mines had ewoand probable reserves of 66.1 million ouncesiloér, measured and indica
resources of 1.9 million ounces of silver and irddrresources of 183.2 million ounces of silver dascribed in the Reserves and Resol
section of this Management’s Discussion and Ana)ysi

The results of the Luismin mine operations forybars ended December 31, 2007 and 2006 are shdem:be

2007 2006
Q4 Q3 Q2 Ql Q4 Q3 Q2 Q1

Ore milled (tonnes) 213,100 202,997 197,100 232,400 285,800 276,700 267,400 255,800
Grade (grams/tonne) 1

- Gold 5.81 7.37 6.09 6.46 6.07 6.50 6.61 6.18

- Silver 354 381 286 326 296 316 358 348
Recovery (%)

- Gold 94% 92% 92% 95% 94% 94% 94% 94%

- Silver 91% 91% 90% 92% 90% 89% 89% 87%
Production (ounces)

- Gold 37,400 44,385 35,600 45,900 52,600 54,400 53,700 47,800

- Silver 1,829,400 1,865,533 1,341,300 1,898,300 2,118,200 2,233,200 2,388,400 2,192,000
Sales (ounces)

- Gold 34,500 44,039 34,543 46,500 52,200 53,400 54,900 46,500

- Silver 1,681,300 1,900,000 1,393,600 1,937,270 2,146,220 2,213,500 2,447,500 2,171,000

1) Grades exclude Nukay, a Luismin mine, which duasproduce silver

During January 2007, Luismin sold the San MartimeniTherefore, the results of the Luismin mine apiens including the ore milled, gra
recovery and production figures, do not include riesults of the San Martin mine after January 2007accordance with the Luismin sih
contract, Luismin purchases all of the silver preetl by the San Martin mine and continues to seth iBilver Wheaton at $3.95 per our
subject to an inflationary adjustment on OctobeofBach year. During the fourth quarter, silvdesat Luismin were approximately 148,
ounces less than the silver production, due prignaitiming of product shipments.
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ZINKGRUVAN

On December 8, 2004, SW Caymans entered into ageagnt to acquire all of the silver produced bydiorMining’s Zinkgruvan minin
operations in Sweden (“Zinkgruvan”) for the life mine. During 2007, SW Caymans purchased 1.8 millionces (2006 4.6 million ounces
of silver under the contract at a total cash co6$3090 per ounce, and sold 1.8 million ounces 00Q.7 million ounces) for an average p
of $13.72 per ounce (2006 - $11.21 per ounce).Gtimmpanys cash flows and net earnings under the Zinkgrwilaer purchase contract
2007 were $18.0 million (2006 - $13.2 million) a®b5.1 million (2006 - $9.5 million) respectively.

As at December 31, 2007, Zinkgruvan had provenmnbable silver reserves of 34.9 million ouncesasueed and indicated silver resou
of 16.5 million ounces and inferred silver resograd 9.8 million ounces (as described in the Reserand Resources section of
Management’s Discussion and Analysis).

YAULIYACU

On March 23, 2006, SW Caymans entered into an aggeewith Glencore International AG (“Glencoréd) acquire up to 4.75 million ounc
of silver per year for a period of 20 years, basedhe production from GlencogeYauliyacu mining operations in Peru. During 208Yy
Caymans purchased 3.4 million ounces (20@9-million ounces) of silver at a total cash cos$3.90 per ounce, and sold it for an ave
price of $13.38 per ounce (2006 - $12.48 per ounide¢ Companys cash flows and net earnings under the Yauliydeargpurchase contre
for 2007 were $32.6 million (2006 - $24.6 millicad $20.1 million (2006 - $14.0 million) respectiue

During the term of the contract, Silver Wheaton hagght of first refusal on any future sales d¥esi streams from the Yauliyacu mine ar
right of first offer on future sales of silver siras from any other mine owned by Glencore at tme tf the initial transaction. In additic
Silver Wheaton has an option to extend the 20 teyan of the contract in five year increments, ohstantially the same terms as the exis
contract, subject to an adjustment related to sjiviee expectations at the time and other factors.

As at December 31, 2007, Yauliyacu had proven anbgble silver reserves of 14.1 million ounces, snead and indicated silver resource
38.5 million ounces and inferred silver resourcés80.9 million ounces (as described in the Reseraed Resources section of -
Management’s Discussion and Analysis).

STRATONI

On April 23, 2007, SW Caymans entered into an ageze with Hellas Gold S.A. (“Hellas Gold 3, subsidiary of European Goldfields Ltd.
acquire all of the silver produced from Hellas Gsl&tratoni mining operations in Greece for the difenine. Silver Wheaton made an upfi
cash payment of $57.5 million. In addition, a pence cash payment of the lesser of $3.90 and ehajling market price is due (subject tc
inflationary adjustment commencing in 2010), fdvesi delivered under the contract.

During June 2007, the Company began purchasingrsiluder the contract and during the year, SW Cagmparchased 0.9 million ounces
silver at a total cash cost of $3.90 per ounce,sid it for an average price of $13.57 per oufide2 Companys cash flows and net earnil
under the Stratoni silver purchase contract for72@8re $8.3 million and $4.9 million respectively.

During the term of the contract, Silver Wheaton hagght of first refusal on any future sales d¥ai streams from any other mine ownec
European Goldfields or Hellas Gold.

As at December 31, 2006, Stratoni had proven aobahle silver reserves of 12.1 million ounces arfdried silver resources of 3.2 milli
ounces (as described in the Reserves and Resmewi@sn of this Management'’s Discussion and Ana)ysi
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PENASQUITO

On July 24, 2007, SW Caymans entered into an agreeta acquire 25% of the silver produced from @ofg'’s Pefiasquito project in Mexi
for the life of mine, for an upfront cash paymeh$485 million. In addition, a per ounce cash paytf the lesser of $3.90 and the preva
market price is due (subject to an inflationaryuatinent commencing in 2011), for silver delivereder the contract.

Silver Wheaton is not required to fund any capé&apenditures at Pefiasquito, including any expanst@marios. Goldcorp has provide
completion guarantee to Silver Wheaton that theaBgiiito mine will be constructed with certain minim production criteria by certain dates.

As at June 25, 2007, Pefiasquito had proven andibi®Isilver reserves of 864 million ounces, meabaral indicated silver resources of
million ounces and inferred silver resources of Bilion ounces (as described in the Reserves asgb&ces section of this Management’
Discussion and Analysis).

ROSEMONT

On December 20, 2007, the Company entered intandirty letter agreement to acquire between 45% &9d 6f the silver produced
Augustas Rosemont Copper Project in Arizona for the lifenine. Augusta must elect the percentage of lifenme silver subject to tl
transaction, which will be between a minimum of 4&f6 a maximum of 90%, on or before March 31, 2008.

Subject to the finalization of the transaction staue, including tax considerations, Silver Wheatat pay an upfront cash payment rangin
value from $135 million to $165 million to acquid®% of the payable silver, and $240 million to $3&illion to acquire 90% of the paya
silver, produced for the life of mine.

The upfront payment will be made on a drawdown $asifund construction of the mine as constructioiiestones are achieved. Sil
Wheaton will not be required to pay any further @ing per ounce payments for silver delivered froos&mont and is not required to funt
contribute to ongoing capital expenditures, inahgdexpansion scenarios. Augusta will provide a detign guarantee that the Rosemont r
will be constructed with certain minimum producticniteria by certain dates.

The transaction is subject to (a) Augusta receidhgecessary permits to construct and operaténa in accordance with their August 2(
Rosemont Feasibility Study (the “Feasibility Stugy{b) Augusta having entered into committed arrangdsnéor sufficient financing 1
construct and operate the mine, and (c) executyoth® parties of definitive agreements on or befarae 30, 2008 as well as receipt of
required regulatory approvals and thpdrty consents. Augusta expects production at ieeRont project to start in late 2010 with an age
of 2.7 million ounces of silver produced each yaaer the mine life, currently expected to be a mimn of 18 years.

CORPORATE
Years Ended Dece mber 31

(in thousands) 2007 2006 2005
General and administrative 1 $ 9,700 $ 5,700 $ 2,443
Project evaluation 360 211 91
Interest expense - 717 -
Interest income (1,508) (3,221) (705)
Loss on mark-to-market of warrants held 1,669 - -
Other 565 604 (64)
Future income tax expense 22 - -
Corporate net loss $ 10,808 $ 4,011 $ 1,765
1) Stock based compensation (a non-cash item)

included in General and administrative $ 2,735 $ 1,768 $ 463
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General and administrative expenses totaled $9libmduring 2007 compared with $5.7 million duri@g06. This increase resulted prime
from increased insurance costs, exchange listingimvestor relations costs, and salary and stoslkedb@ompensation expenses incurred
result of hiring additional employees. Stock basethpensation expense during 2007, a non-cash itertuded $2.6 million (2006 - 17
million) of amortization of the fair value of shapairchase options issued, which was determinedyu$ie BlackScholes option valuatic
method. During the year, 21,333 (2006 — 15,00Q)iotsd share rights and 945,000 (2006 — 550,008)espurchase options were issued.

The Company incurred interest costs of $13.3 mmilémd upfront debt financing costs of $2.5 milliduring the year in order to finance
acquisition of the Pefiasquito silver contract asdaaesult these amounts were capitalized to tke afothe contract. In 2006, the Comp
incurred interest expense of $0.7 million and upfrdebt financing costs of $1.1 million.

Project evaluation expenses of $0.4 million (2086.2 million) were incurred in pursuing additioséler acquisition opportunities.

Interest income during the year of $1.5 million @80 $3.2 million) was the result of interest eario@ cash balances held in shientm mone
market instruments.

Effective January 1, 2007, the Company has adathitegrovisions of Section 3855, Financial InstrutsenRecognition and Measureme
which classifies the warrants held by the Compamidng-term investment purposes as derivatives dha marked-tanarket each reportil
period with any gain or loss reflected in net eagsi The loss recorded in 2007 from the mark-toketasf the warrants held was $1.7 million.

NON-GAAP MEASURES - TOTAL CASH COSTS PER OUNCE OF SLVER CALCULATION

Silver Wheaton has included, throughout this documeertain noncGAAP performance measures, including total caslsaafssilver on a sal
basis. These noBAAP measures do not have any standardized meanésgribed by GAAP, nor are they necessarily coatgarwith simila
measures presented by other companies. Cash cegiseaented as they represent an industry stamaetitbd of comparing certain costs ¢
per unit basis. The Company believes that certaiastors use this information to evaluate the Caomisaperformance. The data is intende
provide additional information and should not b@sidered in isolation or as a substitute for measof performance prepared in accord
with GAAP. During the year ended December 31, 200& Company’s total cash costs, which were egeitab the Compang’Cost of Sale
in accordance with GAAP, were $3.91 per ounceleés(2006 — $3.90 per ounce).

LIQUIDITY AND CAPITAL RESOURCES

At December 31, 2007, the Company had cash andezpsialents of $10.0 million (December 31, 200869.0 million) and a working capil
deficiency of $23.2 million (December 31, 200@verking capital of $40.0 million). Included in theorking capital deficiency at December
2007 is the current portion of long term bank deb%$28.6 million (December 31, 2006 nifj. During the year, the Company gener:
operating cash flows of $119.3 million comparedhw$tL04.7 million during 2006. The Company applieghis cash flows to pay down
revolving bank debt facility, which is recordedaakng-term liability.

In the opinion of management, cash flows are sefiicto support the Company’s normal operating iregoents on an ongoing basis.
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LONG-TERM INVESTMENTS

During the year, Silver Wheaton invested $17.0 ionillto acquire significant ownership positions inbjicly traded companies owni
substantial undeveloped silver resources. At Deegndfi, 2007, the Company held investments in sachpanies with a market value
$119.4 million.

Bear Creek

At December 31, 2007, Silver Wheaton owned 8,146 &mmon shares and warrants exercisable to acgnidditional 100,000 comm
shares, representing approximately 18% of the audétg shares of Bear Creek Mining Corporation éiBEreek") on an undiluted basis.
December 31, 2007, the fair value of the Compaimysstment in Bear Creek was $59.4 million.

Revett

At December 31, 2007, Silver Wheaton owned 12,382@&mmon shares and warrants exercisable to &guniadditional 2,400,000 comn
shares, representing approximately 17% of the andétg shares of Revett Minerals Inc. (“Revetif) an undiluted basis. At December
2007, the fair value of the Company'’s investmerRRavett was $10.8 million.

Sabina

At December 31, 2007, Silver Wheaton owned 7,8 @&immon shares and warrants exercisable to acguiszlditional 3,900,000 comn
shares, representing approximately 12% of the andistg shares of Sabina Silver Corporation (“Sabioa an undiluted basis. At Decem
31, 2007, the fair value of the Company’s investniersabina was $17.0 million.

Mines Management

During 2007, Silver Wheaton acquired by way of atér placement 2,500,000 common shares of Mines §&sment, Inc. (Mines
Management”at a price of $4.00 per share, for total considenadf $10.0 million. As a result, at December 32007, Silver Wheaton own
2,500,000 common shares, representing approximaiéfy of the outstanding shares of Mines Managemein undiluted basis. At Decem
31, 2007, the fair value of the Company’s investniemMines Management was $8.6 million.

ACQUISITION OF SILVER INTERESTS

On April 23, 2007, the Company entered into an exgrent with Hellas Gold, a subsidiary of Europeard@eids Ltd., to acquire all of tt
silver produced from Hellas Gokl'Stratoni mining operations in Greece for the difenine. Silver Wheaton made an upfront cash parot
$57.5 million. In addition, a per ounce cash payiranhe lesser of $3.90 and the prevailing magkaéte is due (subject to an inflation
adjustment commencing in 2010), for silver delivkomder the contract.

On July 24, 2007, the Company entered into an ageaewith Goldcorp to acquire 25% of the silverquoed from the Pefiasquito projec
Mexico for the life of mine. Silver Wheaton madewpfront cash payment of $485 million. In additienper ounce cash payment of the le
of $3.90 and the prevailing market price is duebjasct to an inflationary adjustment commencing 012), for silver delivered under 1
contract.

On December 20, 2007 the Company signed a binditigrlagreement to acquire between 45% and 90%eofife of mine silver to
produced by Augusta’Rosemont Copper Project in Arizona. Augusta raleit the percentage of life of mine silver subjecthe transactio
which will be between a minimum of 45% and a maximof 90%, on or before March 31, 2008. Subjechfinalization of the transacti
structure, including tax considerations and upareipg of all necessary mining permits by Augustif/e® Wheaton will pay an upfront ce
payment ranging in value from $135 million to $1®%lion to acquire 45% of the payable silver, argfi@ million to $320 million to acqui
90% of the payable silver, produced for the liferohe.
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BANK DEBT

On July 24, 2007, the Company cancelled its undr@ million revolving loan facility and entereddna credit agreement with the Banl
Nova Scotia and BMO Capital Markets, a-lead arrangers and administrative agents, to bo#200 million under a non revolving term I¢
(the “Term Loan”) and up to $300 million under aoking term loan (the “Revolving Loan"Yhe Revolving Loan is for a period of 7 ye
and the Term Loan is to be repaid in equal instite over a period of 7 years, however, prepaymaetsllowed at any time. Silver Whee
has committed to pay down the Revolving Loan, witBl days after the end of each fiscal quartegrbgmount equal to 90% of the cash fl
reported for the quarter. The Revolving Loan candtewvn down at any time to finance acquisitionsirsestments. In order to fund 1
Pefiasquito transaction, the Term Loan was draviulliand the Revolving Loan was drawn in the amaofr$$246 million.

Amounts drawn incur interest at LIBOR plus 0.87594.t75% per annum dependent upon the Comgdeykrage ratio. Undrawn amounts
subject to a 0.2% to 0.45% per annum commitmentéeendent on the Compasyéverage ratio. Under the credit agreement, tragany i
required to maintain a Debt Service Coverage Ragater than or equal to 1.25 : 1, a Leverage Ras$® than or equal to 5 : 1 (decreasir
4 : 1 on September 30, 2008 and to 3.5 : 1 on 8gye 30, 2009), and a Tangible Net Worth greaten #0% of the Tangible Net Worth
June 30, 2007 plus 50% of Net Income for each [figonarter thereafter. Both the Term Loan and theoReng Loan are secured against
Company’s assets, including the Compansilver interests. The Company has paid $2.5 anilln debt financing costs relating to the ct
agreement which were capitalized to the cost oPtb@asquito contract. During 2007, the Companyidepa 1 million and $19.0 million of ti
balances outstanding on the Term Loan and Revolvirag, respectively.

PROMISSORY NOTE

On March 30, 2006, as partial consideration for rangents made to the Luismin silver purchase contthe Company issued a narteres
bearing $20 million promissory note to Goldcorpedin March 30, 2007. The promissory note was reipdfiall during March 2007.

CONTRACTUAL OBLIGATIONS
Silver Interests

In connection with the Luismin, Zinkgruvan and &tra silver contracts, the Company has committeduichase 100% of the silver produ
by each mine for a per ounce cash payment of $eeteof $3.95, $3.96 and $3.90 respectively, aadhen prevailing market price, subjec
an annual inflationary adjustment. This inflationadjustment is subject to a minimum of 0.4% anchaximum of 1.65% per annum

Luismin and Zinkgruvan, and is fixed at 1.0% penwm for Stratoni. In connection with the Yauliyasilver purchase contract, the Comp
has committed to purchase up to 4.75 million ourdeslver per year, based on production at theliyaau mine, for a per ounce cash payr
of $3.90, subject to an inflationary adjustmentisTinflationary adjustment, which will begin in 280is subject to a minimum of 1.0% an
maximum of 1.65% per annum. In connection with Bediasquito silver purchase contract, the Compasygbmmitted to purchase 25% of
silver produced by the Pefiasquito mine for a peicewcash payment of the lesser of $3.90 and thepghevailing market price, subject to
inflationary adjustment. This inflationary adjustmewhich will begin in 2011, is subject to a minim of 0.4% and a maximum of 1.65%
annum.

In addition, on December 20, 2007 the Company signbinding letter agreement to acquire between dB&90% of the life of mine silver
be produced by AugustRosemont Copper Project. Augusta must elect ¢éheeptage of life of mine silver subject to thensaction, whic
will be between a minimum of 45% and a maximum@¥® on or before March 31, 2008. Subject to thaliation of the transaction structt
including tax considerations, Silver Wheaton wilypan upfront cash payment ranging in value fror@5$tillion to $165 million to acqui
45% of the payable silver, and $240 million to $32illion to acquire 90% of the payable silver, punodd for the life of mine.
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Other Contractual Obligations

(in thousands) 2008 2009 - 2011 2012 - 2013 After 2013 Total
Bank debt $ 28,560 $ 85,680 $ 57,120 $ 248,500 $ 419,860
Operating leases 467 1,459 1,012 1,658 4,596
Other 228 683 - - 911
Total contractual obligations $ 29,255 $ 87,822 $ 58,132 $ 250,158 $ 425,367

SHARE CAPITAL

During the year, the Company received cash proceedg.3 million (2006 - $7.0 million) from the exise of 2,331,965 (2006 2,477,334
share purchase options at a weighted average s&epcice of Cdn$3.39 (200€dn$3.27) per option. As of March 17, 2008, themre
223,713,917 outstanding common shares, 3,617,00& slurchase options and 163,179,289 share puralaasants, which are convertible i
38,860,578 common shares.

RISKS AND UNCERTAINTIES

The primary risk factors affecting the Company @sdrofitability include fluctuations in silver pduction, currency fluctuations, governmn
regulations, foreign operations, income taxes drahges in silver prices.

SILVER PRODUCTION

The Company has agreed to purchase all of thergiksaluced by the Luismin, Zinkgruvan and Stratmmes, up to 4.75 million ounces
year based on the production from the Yauliyacuendnd 25% of the production from the Pefiasquitcem®@ther than the security intere
which have been granted to Silver Wheaton, the Gommhas no contractual rights relating to the nuperations, nor does it have any It
ownership in or operational control of the mineghé than the penalties that may be payable byniinisZinkgruvan, and Yauliyacu to Sih
Wheaton, the Company will not be entitled to anynpensation if the mines do not meet their forechsitver production targets in &
specified period or if they shut down or disconérbeir mining operations on a temporary or permahasis.

CURRENCY FLUCTUATIONS

Exchange rate fluctuations may affect the costs titie Company incurs in its operations. Silvero&dsin US dollars and a portion of 1
Companys costs are incurred in Canadian dollars. From torténe, the Company may transact currency hedtirmgduce the risk associa
with currency fluctuations. There is no assuramed its hedging strategies will be successful. €wry hedging may require margin activit
Sudden fluctuations in currencies could result argim calls that could have an adverse effect erCbmpany’s financial position.

GOVERNMENT REGULATIONS

The mining, processing, development and mineralogapon activities of the companies that Silver &dlon purchases silver from are sut
to various laws governing prospecting, developmerdgduction, taxes, labour standards and occuptivealth, mine safety, toxic substan
land use, water use, land claims of local peopte@her matters. No assurance can be given thatules and regulations will not be enac
or that existing rules and regulations will notdmplied in a manner which could result in productilisturbances.

FOREIGN OPERATIONS

SW Caymans purchases silver from companies thattgpée Mexico, Sweden, Peru and Greece, and dsthecCompanys operations a
exposed to various levels of political, economid ather risks and uncertainties. These risks amemainties vary between the four count
and include, but are not limited to, terrorism; tage takingmilitary repression; extreme fluctuations in cuogrexchange rates; high rate:
inflation; labour unrest; the risk of war or ciwihrest; expropriation and nationalization; renegain or nullification of existing concessio
licenses, permits and contracts; illegal miningaraes in taxation policies; restrictions on fore@yuthange and repatriation; and chan
political conditions, currency controls and goveamtal regulations that favour or require the awagddf contracts to local contractors
require foreign contractors to employ citizensasfpurchase supplies from, a particular jurisdictio
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Failure of these companies to comply strictly watbplicable laws, regulations and local practicdatiregy to mineral right applications &
tenure, could result in loss, reduction or expraioin of entitlements.

The occurrence of these various factors and uringgs cannot be accurately predicted and coulcetaay adverse effect on the Company’
operations or profitability.

INCOME TAXES

As the Company’s profit is derived from its subargi SW Caymans, which is incorporated and operatéae Cayman Islands, the Company’
profits bear no income tax. Management views thiesisliary’s profits as part of its permanent investment ie subsidiary, and it h
determined that those profits will be reinvestedareign jurisdictions for the foreseeable fututggrefore, no current income taxes have
recorded.

Changes to taxation laws in either Canada or them@a Islands, could result in some or all of thenPany's profits being subject to inco
tax. No assurance can be given that new taxati@s mill not be enacted or that existing rules widit be applied in a manner which cc
result in the Company’s profits being subject tcoime tax.

SILVER PRICES

Profitability of the Company depends on silver pacA $1.00 per ounce change in the price of siveuld impact 2008 net earnings
approximately $15 million.

Silver prices are affected by numerous factors sicthe sale or purchase of silver by various ekbtinks and financial institutions, inte
rates, exchange rates, inflation or deflation, tfiations in the value of the US dollar and foregmrencies, global and regional supply
demand, and the political and economic conditidnaajor silver producing countries throughout therld.

CRITICAL ACCOUNTING ESTIMATES

The preparation of financial statements in conftymiith generally accepted accounting principleguiees management to make estimates
assumptions that affect the reported amount ofteissel liabilities and disclosure of contingenbilities at the date of the financial stateme
and the reported amounts of revenues and expeeslitluring the reporting period. Note 2 of the Conyps audited consolidated financ
statements describes all of the significant acdngrgolicies.

SILVER INTERESTS

Silver interests are a significant asset of the @amy, with a carrying value of $1.1 billion at Dedser 31, 2007. This amount represent:
capitalized expenditures related to the acquisitbbrthe Luismin, Zinkgruvan, Yauliyacu, StratonidaRefiasquito silver purchase contr:
Each of these mines estimates the reserves andrcesorelating to each contract. Silver Wheators ubese estimates to determine
estimated number of ounces that will be acquirethfeach operation and the cost of these asse¢pasately allocated to reserves, resot
and exploration potential. The value allocatedetgerves is classified as depletable and is depeelctan a unit-okale basis over the estime
recoverable proven and probable reserves at the coimesponding to the specific contract. The vaksociated with resources and explor:
potential is the value beyond proven and probatdemves at acquisition and is classified as aepletable until such time as it is transferre
the depletable category as a result of the corsmeis resources or exploration potential into ressr Evaluations of the carrying values of ¢
contract are undertaken annually to determine tifneded undiscounted future net cash flows are thas the carrying value. Estima
undiscounted future net cash flows are calculatédguestimated production, sales prices and puecbasts. If it is determined that the ful
net cash flows from an operation are less tharcéing/ing value then a writdewn is recorded with a charge to operations. Atdbeber 31
2007, no write-down was required.

013




SILVER |WHEATON

REVENUE RECOGNITION

Revenue from the sale of silver is recognized m dlacounts when persuasive evidence of an arramjesrists, title and risk passes to
buyer, collection is reasonably assured and theeps reasonably determinable. Revenue from tree afadilver may be subject to adjustrr
upon final settlement of estimated metal pricesights, and assays. Adjustments to revenue for npete¢s are recorded monthly and o
adjustments are recorded on final settlement.

CHANGES IN ACCOUNTING POLICIES

The Company adopted the provisions of Sections 3BBf&ncial Instruments — Recognition and Measurgnt861, Financial Instruments
Disclosure and Presentation, 1530, Comprehensoanie, 3865, Hedges and 3251, Equity, on Janu&@Q7 which address the classificat
recognition and measurement of financial instrumémthe financial statements and the inclusioatbér comprehensive income. As a rest
adopting these new standards the Company recorded-aash increase of $39.5 million to opening kemn investments, a naash increas
of $3.3 million to future income tax liability anal non-cash pre-tax adjustment of $37.7 million ($3illion net of tax) as a ontame
cumulative effect of @hange in accounting policy in opening accumulatéer comprehensive income. In addition, the Compacorded
non-cash increase of $4.9 million to opening retainachiegs to recognize the value of income tax loss#spreviously recognized, and
record the cumulative effect of the change in antiog policy as it relates to warrants held by @@mpany and a decrease in deferred
financing costs.

The Company has added two new accounting polinieslation to these new standards, as describedvbel
LONG-TERM INVESTMENTS

Long-term investments in equity securities are sifeesl as available-fosale because the Company intends to hold the imessgs for mor
than one year. Unrealized holding gains and losslased to available-fosale investments are excluded from net income amdnaluded i
other comprehensive income until such gains oe®sse realized or an other than temporary impaitisedetermined to have occurred.

Warrants held by the Company are for Idegm investment purposes, however, due to theirraghey meet the definition of a derivative
are marked-to-market on a quarterly basis. Markytoket gains and losses relating to the warraeténatuded in net income in the period t
occur.

The Company estimates the fair value of finanamstruments at the balance sheet date using quoéekletnprices for available-faale
securities and a Black-Scholes option pricing mddelarrants held.

INTEREST AND DEBT FINANCING COSTS

Interest and debt financing costs are expensed wWienare incurred, unless they are directly atteble to the acquisition or constructior
qualifying assets, which are assets that necepdakié a substantial period of preparation forrtirdiended use or sale, in which case the’
added to the cost of those assets until such tgkeaassets are substantially ready for theinded use or sale.
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FUTURE CHANGES IN ACCOUNTING POLICIES
CAPITAL DISCLOSURES

The CICA issued a new accounting standard, Sect&8b, Capital Disclosures (“Section 1535%Which requires the disclosure of b
gualitative and quantitative information that emablsers of financial statements to evaluate thig/'snobjectives, policies and processes
managing capital. Section 1535 specifies the disoko of (i) an entitys objectives, policies and processes for managipgal; (i) quantitativ
data about what the entity regards as capita);wiiiether the entity has complied with any capiéguirements; and (iv) if it has not compli
the consequences of such non-compliance. This teewlard became effective for the Company on JanLa2908.

FINANCIAL INSTRUMENTS

The CICA issued two new accounting standards, 8&ec3862, Financial Instruments — Disclosures (“BecB862”), and Section 386
Financial Instruments — Presentation (“Section 386@hich replace Section 3861, Financial Instrumses Disclosure and Presentati
revising and enhancing its disclosure requiremeanmis carrying forward unchanged its presentatiomireqments for financial instrumer
Sections 3862 and 3863 place increased emphasisdosures about the nature and extent of riskingrfrom financial instruments and h
the entity manages those risks. These new stantaodsne effective for the Company on January 18200

IMPACT OF ADOPTING SECTIONS 1535, 3862 AND 3863

The Company is currently analyzing the requiremehtbese new standards.

RELATED PARTY TRANSACTIONS

At December 31, 2007, Goldcorp owned 48% of the @amy’s outstanding common shares. During the year, tapany purchased ¢
million ounces (2006 — 9.0 million ounces) of silfeom a subsidiary of Goldcorp at an average pat&3.91 per ounce (2006 330 pe
ounce), for total consideration of approximatelyy $2million (2006 - $35.0 million).

During the year, Silver Wheaton repaid a $20 millppomissory note due to Goldcorp.

On July 24, 2007, SW Caymans entered into an agreeto acquire 25% of the life of mine silver protian from Goldcorps Pefasqui
project in Mexico, for an upfront cash payment 485% million, as described elsewhere in this Manag@ta Discussion and Analysis.

The Company has an agreement with Goldcorp whe@agicorp provides certain management and admitigtraervices at cost. During !
year, total costs reimbursed to Goldcorp were $I®Bcompared to $249,000 during 2006. This agreemltows for cancellation by Silv
Wheaton with 30 days notice at any time.

During May 2007, the Company entered into a 9 yease agreement with Goldcorp for office space. Toepany began making le:
payments in December 2007 which totaled $17,500.

At December 31, 2007, the Company owed Goldcor2E® (2006, Goldcorp owed the Company - $18,000).

On February 14, 2008, Goldcorp sold its entire 488érest in Silver Wheaton by way of a secondaffgrafg, as described in the subseq
events section of this Management’s Discussionfaralysis.

SUBSEQUENT EVENTS
SALE OF SHARES

Subsequent to year end, Goldcorp sold its enti#é #Berest in Silver Wheaton of 108 million commnsirares, on a bought deal basis, at a
of Cdn$14.50 per common share for aggregate gassproceeds to Goldcorp of Cdn$1.6 billion.
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MINERAL PARK ACQUISITION

On March 17 , 2008 the Company entered into aneageat with Mercator Minerals Ltd. (“Mercator”) taguire all ofthe silver produced fro
Mercator's Mineral Park mine in Arizona for the life of minEotal upfront consideration to be paid is $42lionl. In addition, a per ounce c:
payment of the lesser of $3.90 and the prevailirgket price is due (subject to a one percent anadialstment beginning three years afi
minimum production level has been met), for sildelivered under the contract. Payment for the &atisn will be drawn from existing cre
facilities and Silver Wheaton is not required ty ay further capital expenditures for the lifetoé mine. Mercator will provide a complet
guarantee to Silver Wheaton, specifying a minimuodpction level by a certain date.

The Mineral Park mine currently produces coppemfi®X/EW leach operations, but construction is welllerway on a flotation operation t
will produce coppesilver and molybdenum concentrates. Mercator espibett concentrate production will commence beforlg 2008 from
25,000 tons per day operation, with productioneasing to 50,000 tons per day approximately ninath®later. All permits for the expans
are in place and the expected mine life is 25 ydayable silver production is expected to avegg@oximately 600,000 ounces per an
over the first 21 years of operations and the oyhs considered to have excellent exploratiore ptal.

CONTROLS AND PROCEDURES
DISCLOSURE CONTROLS AND PROCEDURES

Silver Wheators management, with the participation of its Chige&utive Officer and Chief Financial Officer, haskiated the design a
effectiveness of Silver Wheatantlisclosure controls and procedures, as defingkdeinules of the U.S. Securities and Exchange Cigsian
and Canadian Securities Administrators, as of Déegril, 2007. Based on that evaluation, the Comnigadkief Executive Officer and Ch
Financial Officer have concluded that Silver Whe&alisclosure controls and procedures were effe@s of December 31, 2007.

INTERNAL CONTROLS OVER FINANCIAL REPORTING

The Companys management, with the participation of its Chigé&utive Officer and Chief Financial Officer, aesponsible for establishi
and maintaining adequate internal controls overfaial reporting. Under the supervision of the €Rieancial Officer, the Compang'interna
controls over financial reporting are designednovigle reasonable assurance regarding the retiabflifinancial reporting and the prepara
of financial statements for external purposes icoedance with generally accepted accounting priaesif*GAAP”). The Company control.
include policies and procedures that:

e pertain to the maintenance of records that, inaeaisle detail, accurately and fairly reflect trensactionsnd dispositions of the ass
of the Company;

e provide reasonable assurance that transactiongeseded as necessary to permit preparation ofi¢iaéstatements in accordance v
GAAP, and that receipts and expenditures of the 2o are being made only in accordance with auwthtians of the Company’
management and directors; and

e provide reasonable assurance regarding preventitimely detection of unauthorized acquisition, uselisposition of the Compargy’
assets that could have a material effect on thaalrimancial statements or interim financial staémts.

The Companys management, including its Chief Executive Offiegrd Chief Financial Officer, believe that any thsare controls ar
procedures or internal controls over financial rgpg, no matter how well conceived and operateah, provide only reasonable, not abso
assurance that the objectives of the control systemet. Further, the design of a control systamtmeflect the fact that there are reso
constraints, and the benefits of controls mustdresiclered relative to their costs. Because ofrtherient limitations in all control systems, t
cannot provide absolute assurance that all corgsoles and instances of fraud, if any, within tlem@any have been prevented or dete
These inherent limitations include the realitieattfudgments in decisiomaking can be faulty, and that breakdowns can obegause ¢
simple error or mistake. Additionally, controls da@ circumvented by the individual acts of somespes, by collusion of two or more peo
or by unauthorized override of the control$ie design of any system of controls also is baseglart upon certain assumptions about
likelihood of future events, and there can be muemnce that any design will succeed in achieviagtiated goals under all potential fu
conditions. Accordingly, because of the inheremititions in a cost effective control system, nagstients due to error or fraud may occur
not be detected.
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There have been no significant changes in the Cowgipanternal controls over financial reporting thatvl materially affected, or ¢
reasonably likely to materially affect, the Comparpternal controls over financial reporting.

The Companys management, including its Chief Executive Offieerd Chief Financial Officer, has evaluated theedff’eness of tt
Company'’s internal controls over financial repagtinsing the framework and criteria establishedniierhal Control 4ntegrated Framewor
issued by the Committee of Sponsoring Organizatairthe Treadway Commission. Based on this evalnatnanagement has concluded
the internal controls over financial reporting weféective as of December 31, 2007.

The Companys auditor, Deloitte & Touche LLP, an independengiseered public accounting firm, has issued a reporinternal controls ov
financial reporting under Audit Standard No. 5 bé tPublic Company Accounting Oversight Board (Uiftates). This report has b
included with the Company’s audited financial ste¢ats.

FINANCIAL INSTRUMENTS

During the year ended December 31, 2007, the Coynpas used a mixture of cash, short-term debt andterm debt to maintain
appropriate capital structure, ensuring sufficiggquidity required to meet the needs of the bussnasd the flexibility to continue growi
through acquisition. The Company does not usedsterate contracts or other derivative financiatriiments to manage the risks assoc
with its operations and therefore, in the normaliree of business, it is inherently exposed to cwyeinterest rate and commodity pi
fluctuations. The Company holds certain financr@tiuments as longgrm investments and therefore is inherently exgdsevarious ris
factors including currency risk, market price reskd liquidity risk.

OUTLOOK

The Company expects, based upon its current cdasfrimchave silver sales of approximately 15 millmunces for the year ending Decen
31, 2008, increasing to 19 million ounces in 20Q8 a5 million ounces in 2010.

The Company is unhedged and actively pursuing éarginowth opportunities.
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RESERVES AND RESOURCES\D)

Proven and Probable Reserves

(1,4,5,6,7,8,9,10,11)

PROVEN PROBABLE PROVEN & PROBABLE
Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained
Silver Mt g Ag/t M oz Mt g Ag/t M oz Mt g Ag/t M oz
Luismin
San Dimas 1.60 387 19.9 3.08 378 375 4.68 381 57.3
Los Filos 33.71 3 3.7 55.31 3 5.2 89.02 3 8.8
San Martin 0.32 33 0.3 0.71 48 1.1 1.03 43 1.4
Zinkgruvan (Zn) 8.31 114 30.4 2.25 62 4.5 10.56 103 34.9
Yauliyacu 1.41 89 4.0 2.30 136 10.0 3.72 118 141
Pefasquito (25%)
Mill 106.72 34 116.8 95.06 27 83.1 201.78 31 199.9
Heap Leach 10.53 21 7.1 17.08 16 9.0 27.61 18 16.1
Stratoni 1.92 172 10.6 0.26 172 1.4 2.18 172 12.1
Total 192.8 151.8 344.6
Measured & Indicated Resources (1:2.34,56,7,8,9,10,11)
MEASURED INDICATED MEASURED & INDICATED
Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained
Silver Mt g Ag/t M oz Mt g Ag/t M oz Mt g Ag/t M oz
Luismin
Los Filos 6.25 3 0.7 12.66 3 1.2 18.92 3 1.9
San Martin 0.02 204 0.2 0.20 234 1.5 0.22 231 1.7
Zinkgruvan (Zn) 0.55 24 0.4 3.68 109 12.9 4.23 98 13.3
Zinkgruvan (Cu) - - - 3.10 32 3.2 3.10 32 3.2
Yauliyacu 0.46 90 1.3 4.67 248 37.2 5.13 234 38.5
Peflasquito (25%)

Mill 24.78 22 17.8 134.19 19 83.1 158.97 20 100.9
Heap Leach 1.97 7 0.4 8.67 7 2.0 10.64 7 2.4
Total 20.8 141.1 161.9

Inferred Resources (1:2:3:4,5.6,7,8,9,10,11)
INFERRED
Tonnes Grade Contained

Silver Mt g Aglt M oz
Luismin

San Dimas 17.55 324 183.0

Los Filos 2.39 3 0.2
San Martin 1.79 139 8.0
Zinkgruvan (Zn) 4.32 67 9.3
Zinkgruvan (Cu) 0.77 20 0.5
Yauliyacu 11.62 217 80.9
Pefasquito (25%)

Mill 294.75 13 122.8

Heap Leach 10.25 13 4.3
Stratoni 0.56 181 3.2
Total 412.2
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Notes:
1. All Mineral Reserves and Mineral Resources have been calculated in accordance with the standards of the Canadian Institute of Mining, Metallurgy and Petroleum
and National Instrument 43-101, or the AusIMM JORC equivalent.
2. All Mineral Resources are exclusive of Mineral Reserves.
3. Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability.
4, Reserves and Resources are reported as of December 31, 2007, with the following conditions or exceptions;
a. Reserves and Resources for Pefiasquito are reported as of August 9, 2007.
b. Reserves and Resources for San Martin are reported as of December 31, 2006 with the exception of the San Pedrito project, which is reported as of
December 31, 2005.
c. Reserves and Resources for Zinkgruvan are reported as of December 31, 2007.
d. Reserves and Resources for Yauliyacu are reported as of December 31, 2007.
e. Reserves and Resources for Stratoni are reported as of December 31, 2006.
5. Qualified Persons for the Mineral Reserve and Mineral Resource estimates as defined by the National Instrument 43-101 are as follows:
a. San Dimas — Reynaldo Rivera, MAusIMM (Chief Geologist), Luismin S.A. de C.V., the Mexican operating subsidiary of Goldcorp Inc.
b.  Los Filos — Reynaldo Rivera, MAusIMM (Chief Geologist), Luismin S.A. de C.V., the Mexican operating subsidiary of Goldcorp Inc.
c. Pefiasquito — Bob Bryson, P. Eng. (Vice President, Engineering), Goldcorp Inc.
d. Stratoni — Patrick Forward (General Manager, Exploration), European Goldfields.
e.  San Martin —Velasquez Spring, P.Eng. (Senior Geologist) Watts, Griffis and McOuat Limited.
f. Yauliyacu — Velasquez Spring, P.Eng. (Senior Geologist) Watts, Griffis and McOuat Limited.
g.  Zinkgruvan — Per Hedstrom (Senior Geologist) and Lars Malmstrom (Chief Geologist), both employees of Zinkgruvan
h. Corporate Overview — Randy V.J. Smallwood, P.Eng. (Executive Vice President of Corporate Development), Silver Wheaton Corp.
6. Mineral Reserves are estimated using appropriate recovery rates and US$ commodity prices of $10 per ounce of silver unless otherwise noted below;
a. $7.00/ oz silver — San Martin
b.  $13.00/ oz silver — Yauliyacu
7. Mineral Resources are estimated using appropriate recovery rates and US$ commodity prices of $13 per ounce of silver, unless otherwise noted below;
a. $8.00/ oz silver — San Martin
b.  $5.50/ oz silver — The San Pedrito project at San Martin
C. $10.00 / oz silver — Zinkgruvan

8. Silver Wheaton'’s purchase agreement with Glencore provides for the delivery of up to 4.75 million ounces of silver per year for 20 years so long as production
allows. Silver production at Yauliyacu in excess of 4.75 million ounces per year is to the credit of Glencore; however, in the event that silver produced at Yauliyacu
in any year totals less than 4.75 million ounces, the amount sold to Silver Wheaton in subsequent years will be increased to make up for the shortfall, so long as
production allows. A portion of the reserves and resources from Yauliyacu may relate to production which may be for the credit of Glencore.

9. Pefiasquito reserves and resources represent the 25% attributable to Silver Wheaton.

10.  Silveris produced as a byproduct metal at the various operations, therefore the economic cut-off applied to the reporting of silver reserves and resources will be
influenced by changes in the commodity prices of other metals at the mine.

11.  The Los Filos Project is not considered to be a material property to the Company.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

The information contained herein contains “forw#rdking statementstvithin the meaning of the United States Privateufiées Litigatior
Reform Act of 1995 and applicable Canadian seeiegislation. Forwartboking statements include, but are not limitedstatements wit
respect to the future price of silver, the estioaf mineral reserves and resources, the realizati mineral reserve estimates, the timing
amount of estimated future production, costs ofipobion, reserve determination and reserve cormersites. Generally, these forwdoaking
statements can be identified by the use of forwaodting terminology such as “plans”, “expects” aloés not expect”, “is expected”, “budget”
“scheduled”, “estimates”, “forecasts”, “intends@riticipates” or “does not anticipate”, or “belieVesr variations of such words and phrase
state that certain actlons, events or results “mayduld”, “would”, “might” or “will be taken”, “occur” or “be achieved”. Forwar@boking
statements are subject to known and unknown rigksertainties and other factors that may causeatteal results, level of activi
performance or achievements of Silver Wheaton tmbterially different from those expressed or ireglby such forwardboking statement
including but not limited to: risks related to theegration of acquisitions, the absence of contratr mining operations from which Sih
Wheaton purchases silver and risks related to tinésig operations, including risks related to inggional operations, actual results of cut
exploration activities, actual results of curreatlamation activities, conclusions of economic eatbns, changes in project parametel
plans continue to be refined, as well as thoseofaaliscussed in the section entitled “Descriptidrihe Business — Risk Factorsi’ Silver
Wheaton’s annual information form for the year eh@ecember 31, 2007 incorporated by reference Silicer Wheaton’s Form 46-on file
with the U.S. Securities and Exchange CommissioWashington, D.C. and available on SEDAR at wwwesedm. Although Silver Wheat
has attempted to identify important factors thatildocause actual results to differ materially frahose contained in forwaddoking
statements, there may be other factors that cassdts not to be as anticipated, estimated or d@@nThere can be no assurance that
statements will prove to be accurate, as actuallteesind future events could differ materially frahose anticipated in such stateme
Accordingly, readers should not place undue rebamt forward-looking statements. Silver Wheatonsdoet undertake to update any forward-
looking statements that are incorporated by refegdrerein, except in accordance with applicablersges laws.
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CAUTIONARY LANGUAGE REGARDING RESERVES AND RESOURCE S

Readers should refer to the annual information fofr8ilver Wheaton for the year ended December280;7 and other continuous disclos
documents filed by Silver Wheaton since Januar@)7 available at www.sedar.com, for further infatibon on Mineral Reserves ¢
Resources, which is subject to the qualificationd aotes set forth therein as well as for additiemfmrmation relating to the Company m
generally. Mineral Resources which are not Min&esgerves, do not have demonstrated economic tabili

Cautionary Note to United States Investors Concermig Estimates of Measured, Indicated and Inferred Reources: These tables use |
terms “Measured”, “Indicated” and “InferredResources. United States investors are advisedvthibg such terms are recognized and req!
by Canadian regulations, the United States Seesrénd Exchange Commission does not recognize theferred Mineral Resourcediave i
great amount of uncertainty as to their existeacel as to their economic and legal feasibilitycdhnot be assumed that all or any part «
Inferred Mineral Resource will ever be upgradea toigher category. Under Canadian rules, estin@ftésferred Mineral Resources may
form the basis of feasibility or other economicdé#is. United States investors are cautioned not to assuntigat all or any part of Measurec
or Indicated Mineral Resources will ever be converd into Mineral Reserves. United States investorg@ also cautioned not to assun
that all or any part of an Inferred Mineral Resource exists, or is economically or legally mineable.
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MANAGEMENT'S RESPONSIBILTY FOR FINANCIAL REPORTING

The accompanying consolidated financial statemehtSilver Wheaton Corp. (“Silver Wheatoniyere prepared by management, whic
responsible for the integrity and fairness of thi@imation presented, including the many amourds ithust of necessity be based on estin
and judgments. These consolidated financial stat&sneere prepared in accordance with Canadian giyerccepted accounting princip
(“Canadian GAAP”). Financial information appearirtgroughout our managemest'discussion and analysis is consistent with -
consolidated financial statements.

In discharging our responsibility for the integrigyyd fairness of the consolidated financial statémand for the accounting systems f
which they are derived, we maintain and rely ommprehensive system of internal controls designezhsure that transactions are author
assets are safeguarded and proper records areimathtThese controls include business planniniggdéon of authority; careful selection
hiring of staff; accountability for performance it appropriate and wetlefined areas of responsibility; and the commuivcadf policies an
guidelines of business conduct throughout the compa

The Board of Directors oversees managensam@Sponsibilities for financial reporting throutte Audit Committee, which is composed enti
of directors who are neither officers nor employeésSilver Wheaton. The Audit Committee reviewsv8il Wheators interim and annu
consolidated Financial Statements and Managemeigtission and Analysis (MD&A) and recommends tHemapproval by the Board
Directors. Other key responsibilities of the Au@idmmittee include monitoring Silver Wheatsrsystem of internal controls, monitoring
compliance with legal and regulatory requiremersislecting the external auditors and reviewing thelifjcations, independence ¢
performance of the external auditors.

Deloitte & Touche LLP, Independent Registered Gitad Accountants appointed by the shareholders iloerSWheaton upon tt
recommendation of the Audit Committee and Boardiehperformed an independent audit of the cons@dléinancial statements and tt
report follows. The auditors have full and unres&il access to the Audit Committee to discuss thedit and related findings.

/sl Peter Barnes /s/ Nolan Watson
Peter Barnes Nolan Watson
President and Chief Executive Officer Chief Financial Officer

March 17, 2008
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REPORT OF INDEPENDENT REGISTERED CHARTERED ACCOUNTA NTS
To the Board of Directors and Shareholders of $ilvaeaton Corp.

We have audited the accompanying consolidated balaheets of Silver Wheaton Corp. and subsididtires“Company”)as of December 3
2007 and 2006, and the related consolidated statsnod operations, cash flows and shareholderstyefpr each of the three years in
period ended December 31, 2007 and the consolid#sdment of comprehensive income for the yeaeerdecember 31, 2007. Th
financial statements are the responsibility of empany's management. Our responsibility is to esgran opinion on these finan
statements based on our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighaBlaUnited States). Those stand.
require that we plan and perform the audit to obta@asonable assurance about whether the finas@ééments are free of mate
misstatement. An audit includes examining, on tliasis, evidence supporting the amounts and diss in the financial statements. An &
also includes assessing the accounting princigded and significant estimates made by managementethas evaluating the overall finan
statement presentation. We believe our audits geocaireasonable basis for our opinion.

In our opinion, these consolidated financial staeta present fairly, in all material respects, fthancial position of Silver Wheaton Corp.
subsidiaries as of December 31, 2007 and 2006thentesults of their operations and their cash $léar each of the three years in the pe
ended December 31, 2007 in conformity with Canadmmerally accepted accounting principles.

As discussed in Note 2 to the consolidated findratEtements, the Company adopted Canadian IrestiuChartered Accountants Handb
Sections 1530 - Comprehensive Income, 3251 - Eg@®p5 - Financial Instruments — Recognition andaMeement, 3861 Financia
Instruments — Disclosure and Presentation and 38&5siges, effective January 1, 2007.

On March 17, 2008, we reported separately to treredtolders of Silver Wheaton Corp. that we have aisglited, in accordance with Cana
generally accepted auditing standards, consolidé@tedcial statements for the same periods, prepareccordance with Canadian genel
accepted accounting principles but which excludedfvotnote providing a reconciliation of accougtprinciples generally accepted in Car
and the United States of America as it relatethéoGompany.

We have also audited, in accordance with the stasdaf the Public Company Accounting Oversight Blo@dnited States), the Compary’
internal controls over financial reporting as ofd@mber 31, 2007, based on the criteria establishédternal Control 4ntegrated Framewo
issued by the Committee of Sponsoring Organizatiohthe Treadway Commission and our report datedcMd?7, 2008 expressed
unqualified opinion on the Company’s internal cotgrover financial reporting.

/s/ Deloitte & Touche LLP

Independent Registered Chartered Accountants
Vancouver, Canada

March 17, 2008
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MANAGEMENT'S REPORT ON INTERNAL CONTROLS OVER FINAN CIAL REPORTING

Management of Silver Wheaton Corp. (“Silver Wheé&Yois responsible for establishing and maintaininggad¢e internal controls o\
financial reporting. Internal controls over finaaicreporting is a process designed by, or understipervision of, the President and C
Executive Officer and the Chief Financial Officerdeeffected by the Board of Directors, managemedtaiher personnel to provide reason
assurance regarding the reliability of financighaging and the preparation of financial statemdatsexternal purposes in accordance
generally accepted accounting principles. It inelithose policies and procedures that:

0] pertain to the maintenance of records that accurately and fairly reflect, in reasonable detail, the transactions related to Silver
Wheaton's assets

(i) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and Silver Wheaton receipts and expenditures are made only in
accordance with authorizations of management and Silver Wheaton'’s directors

(i) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of
Silver Wheaton assets that could have a material effect on Silver Wheaton’s financial statements.

Due to its inherent limitations, internal contraser financial reporting may not prevent or detegsstatements on a timely basis. A
projections of any evaluation of the effectivenessnternal controls over financial reporting tadte periods are subject to the risk that
controls may become inadequate because of changesnditions, or that the degree of compliance wiite policies or procedures n
deteriorate.

Management assessed the effectiveness of Silveaidiie internal controls over financial reporting asDeEcember 31, 2007, based on
criteria set forth in Internal Controllategrated Framework issued by the Committee ohSpang Organizations of the Treadway Commis
(COSO0). Based on this assessment, management dslieat, as of December 31, 2007, Silver Wheatamternal controls over financ
reporting were effective.

T he effectiveness of Silver Wheaterinternal controls over financial reporting, asDcember 31, 2007, has been audited by Deloi
Touche LLP, Independent Registered Chartered Adeots) as stated in their report which appearseridllowing page.

/s/ Peter Barnes /s/ Nolan Watson
Peter Barnes Nolan Watson
President and Chief Executive Officer Chief Financial Officer

March 17, 2008
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REPORT OF INDEPENDENT REGISTERED CHARTERED ACCOUNTA NTS
To the Board of Directors and Shareholders of $ilvaeaton Corp.

We have audited the internal controls over findn@gporting of Silver Wheaton Corp. and subsidiarithe “Company”as of December 3
2007, based on the criteria established in Inte@uadtrol —Integrated Framework issued by the Committee oihSpong Organizations of t
Treadway Commission. The Company's managemensp®nsible for maintaining effective internal coiigrover financial reporting and for
assessment of internal controls over financial répg, included in the accompanying ManagemeriReport on Internal Controls O
Financial Reporting. Our responsibility is to exggen opinion on the effectiveness of the Companigsnal controls over financial report
based on our audit.

We conducted our audit in accordance with the stededof the Public Company Accounting Oversightf8g&@nited States). Those stand:
require that we plan and perform the audit to abtaasonable assurance about whether effectivenalteontrols over financial reporting w:
maintained in all material respects. Our auditudeld obtaining an understanding of internal costosler financial reporting, assessing the
that a material weakness exists, testing and etiaduthe design and operating effectiveness ofiatiecontrols based on the assessed risk
performing such other procedures as we considereedssary in the circumstances. We believe thaadit provides a reasonable basis fol
opinion.

A company's internal controls over financial repagtis a process designed by, or under the supenvid, the company's principal execu
and principal financial officers, or persons pemfiorg similar functions, and effected by the comparoard of directors, management,
other personnel to provide reasonable assuraneediag the reliability of financial reporting andet preparation of financial statements
external purposes in accordance with generally@edeaccounting principles. A company's internaitoals over financial reporting incluc
those policies and procedures that (1) pertaihearaintenance of records that, in reasonablel dataurately and fairly reflect the transacti
and dispositions of the assets of the companypi@ide reasonable assurance that transactioneeseded as necessary to permit prepar
of financial statements in accordance with gengaticepted accounting principles, and that receiptsexpenditures of the company are k
made only in accordance with authorizations of nganzent and directors of the company; and (3) pev&hsonable assurance regar
prevention or timely detection of unauthorized asijjon, use, or disposition of the company's as#leqit could have a material effect on
financial statements.

Because of the inherent limitations of internaltcols over financial reporting, including the pdskiy of collusion or improper managem
override of controls, material misstatements duertor or fraud may not be prevented or detected éimely basis. Also, projections of ¢
evaluation of the effectiveness of the internaltoae over financial reporting to future periods aubject to the risk that the controls |
become inadequate because of changes in conditibtigt the degree of compliance with the policeprocedures may deteriorate.

In our opinion, the Company maintained, in all mialerespects, effective internal controls ovemfigial reporting as of December 31, 2(
based on the criteria established in Internal @bntr Integrated Framework issued by the Committee ofnSpong Organizations of t
Treadway Commission.

We have also audited, in accordance with the stasdaf the Public Company Accounting Oversight Bo@united States), the consolida
financial statements as of and for the year endedebber 31, 2007 of the Company and our reportddsterch 17, 2008 expressed
unqualified opinion on those financial statememtsl @ncluded an explanatory paragraph regardingGbempanys adoption of Canadi
Institute of Chartered Accountants Handbook Sesti@530 - Comprehensive Income, 3251 - Equity, 3855inancial Instruments-
Recognition and Measurement, 3861 - Financial imsénts — Disclosure and Presentation and 3865 géted

/s/ Deloitte & Touche LLP

Independent Registered Chartered Accountants

Vancouver, Canada
March 17, 2008
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CONSOLIDATED STATEMENTS OF OPERATIONS

Years Ended December 31

(US dollars and shares in thousands, except per share amounts) Note 2007 2006 2005
Silver sales $ 175,434 $ 158,541 $ 70,895
Cost of sales 51,059 52,772 37,839
Depreciation and amortization 21,705 16,538 6,000
72,764 69,310 43,839
Earnings from operations 102,670 89,231 27,056
Expenses and other income
General and administrative 1 9,700 5,700 2,443
Project evaluation 360 211 91
Interest expense - 717 -
Interest income (1,508) (3,221) (705)
Loss on mark-to-market of warrants held 3 1,669 - -
Other 565 604 (64)
10,786 4,011 1,765
Earnings before tax 91,884 85,220 25,291
Future income tax expense 10 (22) - -
Net earnings $ 91,862 $ 85,220 $ 25,291
1) Stock based compensation (a non-cash item) included in General and
administrative $ 2,735 $ 1,768 $ 463
Basic earnings per share $ 0.41 $ 0.40 $ 0.15
Diluted earnings per share $ 0.37 $ 0.37 $ 0.15
Weighted average number of shares outstanding
- basic 7(e) 221,909 210,538 167,538
- diluted 7(e) 246,728 232,566 170,987

The accompanying notes form an integral part ofehemudited consolidated financial statements
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CONSOLIDATED BALANCE SHEETS

December 31 December 31
(US dollars and shares in thousands) Note 2007 2006
Assets
Current
Cash and cash equivalents $ 9,965 $ 59,994
Accounts receivable 1,428 1,220
Other 303 133
11,696 61,347
Long-term investments 3 119,409 65,992
Silver interests 4 1,075,023 534,683
Other 2,346 871
$ 1,208,474 $ 662,893
Liabilities
Current
Accounts payable $ 1,021 $ 396
Accrued liabilities 5,362 958
Promissory note 5 - 20,000
Current portion of bank debt 6 28,560 -
34,943 21,354
Bank debt 6 391,300 -
426,243 21,354
Shareholders' Equity
Share purchase options 7(c) 5,328 4,680
Restricted share units 7(d) 262 111
Warrants 7(b) 38,776 38,824
Share capital
Common shares

Authorized: unlimited shares, no par value;

Issued and outstanding: 222,934 (December 31, 2006:

220,562) 7(a) 495,695 486,071
Retained earnings 208,658 111,853
Accumulated other comprehensive income 2 33,512 -

782,231 641,539
$ 1,208,474 $ 662,893
Commitments and contingencies 6,11
Peter Barnes — Director Eduardo Luna - Chairman

The accompanying notes form an integral part ofehemudited consolidated financial statements
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CONSOLIDATED STATEMENTS OF CASH FLOWS

(US dollars in thousands) Note 2007 2006 2005 )
Operating Activities
Net earnings $ 91,862 $ 85,220 $ 25291
Items not affecting cash
Depreciation and amortization 21,705 16,538 6,000
Debt financing costs - 950 -
Future income tax expense 10 22 - -
Stock based compensation 2,735 1,768 463
Loss on mark-to-market of warrants held 3 1,669 - -
Other 295 (221) 60
Change in non-cash working capital 8 973 467 (1,843)
Cash generated by operating activities 119,261 104,722 29,971
Financing Activities
Bank debt drawn down 6 446,000 125,000 -
Bank debt repaid (26,140) (125,000) -
Promissory note repaid 5 (20,000) - -
Debt financing costs - (1,124) -
Shares issued 7(a) - 175,150 86,219
Share issue costs - (7,793) (4,816)
Warrants exercised 293 280 100
Share purchase options exercised 7,347 7,018 1,979
Cash generated by financing activities 407,500 173,531 83,482
Investing Activities
Purchase of long-term investments 3 (17,003) (50,813) (15,069)
Silver interests 4 (557,940) (285,408) (483)
Deferred project evaluation (1,253) - -
Other (828) - (182)
Cash applied to investing activities (577,024) (336,221) (15,734)
Effect of exchange rate changes on cash and cash
equivalents 234 221 33
(Decrease) increase in cash and cash equivalents (50,029) (57,747) 97,752
Cash and cash equivalents, beginning of year 59,994 117,741 19,989
Cash and cash equivalents, end of year $ 9,965 $ 59,994 $ 117,741

At December 31, 2007, the Company’s cash and aqsivaents consisted of $6.5 million in cash (Debem31, 2006 - &0 million) and $3.
million in cash equivalents (December 31, 200652.8 million). Cash equivalents include term defgosind treasury bills with origir

maturities of less than 90 days.

The accompanying notes form an integral part ofehemudited consolidated financial statements
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CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

Accumulated

Share Restricted Other
Common Purchase Share Retained = Comprehensive
(US dollars in thousands) Shares Options Units Warrants Earnings Income Total
At December 31,2005 $ 193,711 $ 4953 $ 26 $ 38867 $ 26,633 % - $ 264,190
Fair value of stock
based
compensation - 1,657 111 - - - 1,768
Share purchase
options
exercised 8,948 (1,930) - - - - 7,018
Restricted share
units exercised 26 - (26) - - - -
Warrants exercised 323 - - (43) - - 280
Shares issued 290,712 - - - - - 290,712
Share issue costs (7,649) - - - - - (7,649)
Net earnings - - - - 85,220 - 85,220
At December 31, 2006 486,071 4,680 111 38,824 111,853 - 641,539
Change in
accounting
policies (Note 2) - - - - 4,943 31,063 36,006
At January 1, 2007 as
adjusted 486,071 4,680 111 38,824 116,796 31,063 677,545
Fair value of stock
based
compensation - 2,559 176 - - - 2,735
Share purchase
options
exercised 9,258 (1,911) - - - - 7,347
Restricted share
units exercised 25 - (25) - - - -
Warrants exercised 341 - - (48) - - 293
Net earnings - - - - 91,862 - 91,862
Other
comprehensive
income - - - - - 2,449 2,449
At December 31, 2007 $ 495,695 $ 5328 $ 262 $ 38,776 $ 208,658 $ 33,512 $ 782,231
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Year Ended
December 31
(US dollars in thousands) 2007
Net earnings $ 91,862
Other comprehensive income
Loss on available-for-sale securities, net of future tax benefit of $3,702 (Note 3) 2,307
Reclassification adjustment for loss included in net earnings, net of tax of $28 142
2,449
Comprehensive income $ 94,311




The accompanying notes form an integral part ofehemudited consolidated financial statements
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2007 (US DOLLARS)

1. DESCRIPTION OF BUSINESS AND NATURE OF OPERATIONS
Silver Wheaton Corp. (“Silver Wheaton” or the “Coamy”) is engaged in the silver mining business.

The Company has entered into five lalegm silver contracts with Goldcorp (Luismin minesMexico and Pefiasquito project in Mexi
Lundin Mining (Zinkgruvan mine in Sweden), Glencdiauliyacu mine in Peru) and Hellas Gold (Stratorine in Greece), whereby Sih
Wheaton acquires silver production from the coyragies at an average fixed price of $3.91 per eusabject to an inflationary adjustm
(Note 4).

The Company trades on the Toronto Stock Exchang§X)Bnd the New York Stock Exchange (NYSE) underdyambol SLW.

2. ACCOUNTING POLICIES
BASIS OF PRESENTATION

These consolidated financial statements have bespaped in accordance with Canadian generally aedegccounting principles Canadia
GAAP"). A reconciliation of Canadian GAAP to accdimy principles generally accepted in the Unitedt& (“US GAAP”)is provided il
Note 13.

PRINCIPLES OF CONSOLIDATION

The consolidated financial statements include t®ants of the Company and its 100% owned subgididver Wheaton (Caymans) L
(“SW Caymans”).

USE OF ESTIMATES

The preparation of financial statements in confoymiith Canadian generally accepted accountinggiulas requires management to
estimates that affect the reported amounts of aisset liabilities and disclosure of contingent &saad liabilities as at the date of the finar
statements and the reported amounts of revenuexpehses during the reporting period. Significaeta where managemenjudgment i
applied are silver contract valuations, depreciaéind income taxes. Actual results could diffenfrinose reported.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash, and thoseterm money market instruments that are readily edihle to cash with an original te
to maturity of less than 90 days.

SILVER INVENTORY
Silver inventory is valued at the lower of averagst and net realizable value.
LONG-TERM INVESTMENTS

Long-term investments in equity securities are sifeesl as available-fosale because the Company intends to hold the imezds for mor
than one year. Unrealized holding gains and losslased to available-fosale investments are excluded from net income amdnaluded i
other comprehensive income until such gains ore®sse realized or an other than temporary impaitisedetermined to have occurred.

Warrants held by the Company are for Idegn investment purposes, however, due to theirraahey meet the definition of a derivative
are marked-to-market on a quarterly basis. Markitoket gains and losses relating to the warraeténaiuded in net income in the period t
occur.

The Company estimates the fair value of finanamstruments at the balance sheet date using quoaekletprices for available-faale
securities and a Black-Scholes option pricing mddelvarrants held.
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SILVER INTERESTS

Contracts for which settlement is called for irveil the amount of which is based on productioth@tmines, are recorded at cost. The cc
these assets is separately allocated to reseessjrces and exploration potential. The value atkxtto reserves is classified as depletabl
is depreciated on a unit-shle basis over the estimated recoverable provdnpesbable reserves at the mine corresponding ecspiecifi
contract. The value associated with resources apbbmtion potential is the value beyond proven anabable reserves at acquisition ar
classified as nodepletable until such time as it is transferrethe depletable category as a result of the conwesi resources or explorati
potential into reserves.

Evaluations of the carrying values of each contaaetundertaken each year to determine if estimatdéscounted future net cash flows are
than the carrying value. Estimated undiscountedréubet cash flows are calculated using estimatedygtion, sales prices and purchase ¢
If it is determined that the future net cash fldwsm an operation are less than the carrying veilea a writedown is recorded with a charge
operations.

INTEREST AND DEBT FINANCING COSTS

Interest and debt financing costs are expensed wWienare incurred, unless they are directly aiteible to the acquisition or constructior
qualifying assets, which are assets that necegdakié a substantial period of preparation forrtirgended use or sale, in which case the
added to the cost of those assets until such tgtkeaassets are substantially ready for theinded use or sale.

REVENUE RECOGNITION

Revenue from the sale of silver is recognized m dlscounts when persuasive evidence of an arramgesrists, title and risk passes to
buyer, collection is reasonably assured and theeps reasonably determinable. Revenue from tree afadilver may be subject to adjustrr
upon final settlement of estimated metal pricesights, and assays. Adjustments to revenue for npete¢s are recorded monthly and o
adjustments are recorded on final settlement.

STOCK-BASED COMPENSATION

The fair value of all stock-based awards granteésiimated using the Blackeholes model. The compensation cost related tk siption:
granted to employees and directors is recordelddtonsolidated statements of operations.

INCOME TAXES

The future income tax asset and liability methocdofounting for income taxes is used. As the Cowigaoperating profit is derived from
subsidiary, SW Caymans, which is incorporated gmefated in the Cayman Islands, the Compaupybfits bear no income tax. Managen
views the subsidiarg’ profits as part of its permanent investment enghbsidiary, and it has determined that thosetpnefll be reinvested |
foreign jurisdictions for the foreseeable fututegrefore, no current income taxes have been redorde

EARNINGS PER SHARE

Earnings per share calculations are based on thghted average number of common shares and comimare fquivalents issued
outstanding during the period. Diluted earnings geaire are calculated using the treasury methodhmiEquires the calculation of dilu
earnings per share by assuming that outstanding ghachase options and warrants, with an averagg&eanprice that exceeds the ave
exercise prices of the options and warrants forydwr, are exercised and the proceeds are usexptochase shares of the Company a
average market price of the common shares foreheg

FOREIGN CURRENCY TRANSLATION

Foreign currency monetary assets and liabilitiesteanslated into United States dollars at the &gk rates prevailing at the balance ¢
date. Nonmonetary assets denominated in foreign currencesranslated using the rate of exchange at timsaiction date. Foreign currel
transactions are translated at the United Statkardate prevailing on the transaction dates. orexchange gains and losses are includ
the determination of earnings except for the faregxchange gains and losses on the Company’s bleftar-sale investments which ¢
included in the determination of Comprehensive ineo
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CHANGES IN ACCOUNTING POLICIES
Financial I nstruments

The Company adopted the provisions of Sections 38&%ancial Instruments — Recognition and MeasurgnféSection 3855”),3861
Financial Instruments Bisclosure and Presentation, 1530, Comprehens@nir, 3865, Hedges and 3251, Equity, on Janua2@d/ whict
address the classification, recognition and measené of financial instruments in the financial staents and the inclusion of ot
comprehensive income (“OCI”). As a result of adogtthese new standards, the Company recorded @astnincrease of $39.5 million
opening long-term investments, a non-cash incre&3.3 million to future income tax liability aral non-cash préax adjustment of $37
million ($31.1 million net of tax) as a oriene cumulative effect of a change in accountinticgdn opening accumulated other compreher
income. In addition, the Company recorded a oash increase of $5.1 million to opening retain@chimgs to recognize the value of income
losses not previously recognized and to recordctiraulative effect of the change in accounting pobs it relates to warrants held by
Company.

Under Section 3855, share purchase warrants heldeb@ ompany are classified as derivatives and esat&imarket each reporting period.
a result, the Company realized a non-cash incre&dskl.9 million to opening long-term investmentsdaretained earnings as a otiae
cumulative effect of a change in accounting potiayJanuary 1, 2007.

Also under Section 3855, the Company adopted ayot expense debt financing costs that are nectyr attributable to the acquisitic
construction or production of a qualifying asseewlthey are incurred and as a result the Compamyded a norcash adjustment to decre
opening retained earnings by $0.2 million to eliaterthe opening balance of debt financing costsviieee capitalized and amortized undel
Company’s previous accounting policy.

The carrying values of cash and cash equivalentgunts receivable and accounts payable approxithatefair values due to their shderr
nature. Unless otherwise noted, it is managemepitson that the Company is not exposed to sigaifidnterest, currency or credit risk aris
from these financial instruments.

FUTURE ACCOUNTING CHANGES
Capital Disclosures

The CICA issued a new accounting standard, Sect&8b, Capital Disclosures (“Section 1535%Which requires the disclosure of b
gualitative and quantitative information that emablsers of financial statements to evaluate thig/'snobjectives, policies and processes
managing capital. Section 1535 specifies the disgko of (i) an entitys objectives, policies and processes for managipgal; (ii) quantitativ
data about what the entity regards as capita);viiether the entity has complied with any capiégjuirements; and (iv) if it has not compli
the consequences of such non-compliance. This teewlard became effective for the Company on JanLa2908.

Financial I nstruments

The CICA issued two new accounting standards, 8ec3862, Financial Instruments — Disclosures (“BecB862”), and Section 386
Financial Instruments — Presentation (“Section 386@hich replace Section 3861, Financial Instrutses Disclosure and Presentati
revising and enhancing its disclosure requiremeanmnis carrying forward unchanged its presentatiomireqments for financial instrumer
Sections 3862 and 3863 place increased emphasisdosures about the nature and extent of riskingrfrom financial instruments and h
the entity manages those risks. These new stanbaodsne effective for the Company on January 18200

I mpact of Adopting Sections 1535, 3862 and 3863
The Company is currently analyzing the requiremehtbese new standards.
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3. LONG-TERM INVESTMENTS

December 31

December 31

2007 2006
(in thousands) Fair Value Fair Value
Available-for-sale $ 118,333 $ 102,288
Warrants 1,076 3,210
Transitional adjustment on available-for-sale (Note 2) - (37,652)
Transitional adjustment on warrants (Note 2) - (1,854)
$ 119,409 $ 65,992
AVAILABLE-FOR-SALE
December 31, 2007 December 31, 2006
Mark-to-
Market
Gains
(Losses)
Included in Transitional
(in thousands) Fair Value OCI Fair Value Book Value Adjustment
(Note 2)
Bear Creek ! $ 59,361 $ (5,374) % 61,264 $ 32,136 $ 29,128
Revett 10,777 (2,824) 13,602 10,849 2,753
Sabina 16,104 1,445 14,659 10,317 4,342
Mines Management 8,552 (1,448) - - -
Other 23,539 6,806 12,763 11,334 1,429
$ 118,333 % (1,395) % 102,288 $ 64,636 $ 37,652
Future tax benefit (expense) in
OcClI 3,702 (6,589)
2,307 31,063
Reclassification adjustment for
loss included in net income, net
of tax of $28 142 -
$ 118,333 $ 2,449 % 102,288 $ 64,636 $ 31,063
1) Certain of the Bear Creek warrants were exedlaiseJanuary 11, 2007
WARRANTS
December 31, 2007 December 31, 2006
Mark-to-
Market
Gains
(Losses)
Included in Transitional
(in thousands) Fair Value Earnings Fair Value Book Value Adjustment
(Note 2)
Bear Creek ! $ 33 % (220) $ 1,170 $ 47  $ 1,123
Revett 49 (493) 542 423 119
Sabina 914 (583) 1,498 886 612
Other 80 (373) - - -
$ 1,076 $ (1,669) $ 3,210 $ 1,356 $ 1,854

1) Certain of the Bear Creek warrants were exedlaiseJanuary 11, 2007
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At December 31, 2007, Silver Wheaton owned 8,146 &mmon shares and warrants exercisable to acgunisditional 100,000 comm
shares, representing approximately 18% of the anudishg shares of Bear Creek Mining Corporation éiBereek") on an undiluted basis.

At December 31, 2007, Silver Wheaton owned 12,382@&mmon shares and warrants exercisable to &cganiadditional 2,400,000 comn
shares, representing approximately 17% of the audishg shares of Revett Minerals Inc. (“Revett”)amundiluted basis.

At December 31, 2007, Silver Wheaton owned 7,8D@immon shares and warrants exercisable to acguiszlditional 3,900,000 comrr
shares, representing approximately 12% of the adishg shares of Sabina Silver Corporation (“Sdbioa an undiluted basis.

During 2007, Silver Wheaton acquired by way of ptés placement 2,500,000 common shares of Mines &ament, Inc. (Mines
Management”)at a price of $4.00 per share for total consideratif $10.0 million. As a result, at December 3002, Silver Wheaton own
2,500,000 common shares, representing approximaiély of the outstanding shares of Mines Manageime@in undiluted basis.

The warrants acquired as part of the private plargshave been valued using a Black-Scholes opticing model.

By holding these longerm investments, the Company is inherently expose@rious risk factors including currency riskarket price risk ar
liquidity risk.

4. SILVER INTERESTS

December 31, 2007

December 31, 2006

Accumulated

Accumulated

(in thousands) Cost Depreciation Net Cost Depreciation Net
Luismin $ 194,807 $ (9,369) $ 185,438 194,807 $ (6,660) $ 188,147
Zinkgruvan 77,919 (9,102) 68,817 77,919 (6,102) 71,817
Yauliyacu 285,292 (23,116) 262,176 285,292 (10,573) 274,719
Stratoni 57,724 (3,453) 54,271 - - -
Peflasquito 504,321 - 504,321 - - -

$ 1,120,063 $ (45,040) $ 1,075,023 $ 558,018 $ (23,335) % 534,683

The value allocated to reserves is classified géetible and is depreciated on a unitsale basis over the estimated recoverable provd
probable reserves at the mine. The value assoamdtbdesources and exploration potential is thii@deyond proven and probable rese
allocated at acquisition and is classified as depletable until such time as it is transferredhe depletable category as a result of
conversion of resources or exploration potentitd neserves.

December 31, 2007

December 31, 2006

Non- Non-

(in thousands) Depletable Depletable Total Depletable Depletable Total
Luismin $ 17,237  $ 168,201 185,438 19,946 $ 168,201 $ 188,147
Zinkgruvan 33,740 35,077 68,817 36,740 35,077 71,817
Yauliyacu 21,715 240,461 262,176 34,258 240,461 274,719
Stratoni 35,408 18,863 54,271 - - -
Pefasquito - 504,321 504,321 - - -

$ 108,100 $ 966,923 1,075,023 90,944 $ 443,739 $ 534,683
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LUISMIN

On October 15, 2004, SW Caymans entered into ageaggnt (amended on March 30, 2006) to acquiref #fleosilver produced by Goldcosy’
Luismin mining operations in Mexico (owned at theelof the transaction) for a period of 25 yeartallconsideration, including considerai
issued as part of the March 30, 2006 amendment$&&< million in cash up front, a $20 million pr@sory note and 126 million comm
shares of the Company. In addition, a per ouncé payment of the lesser of $3.95 and the prevaitivegket price is due (subject to
inflationary adjustment on October 15 of each year)

On February 14, 2008, Goldcorp sold its entire 488rest in Silver Wheaton by way of a secondafgraofg, as described in Note 14.
ZINKGRUVAN

In December, 2004, SW Caymans entered into an mgnateto acquire all of the silver produced by Luniining Corporations Zinkgruvau
mine in Sweden for an upfront payment of $50 millim cash, 6 million Silver Wheaton common shared 80 million Silver Wheatc
common share purchase warrants (each warrant gttamtolder the right to purchase 0.20 of one ef @ompanys common shares).
addition, a per ounce cash payment of the less&3&6 and the prevailing market price is due (sttbjo an inflationary adjustment
December 8 each year).

YAULIYACU

On March 23, 2006, SW Caymans entered into an agreewith Glencore International AG (“Glencoréd) acquire up to 4.75 million ounc
of silver per year, for a period of 20 years, basedhe production from GlencoeeYauliyacu mining operations in Peru. The upfreaymen
was $285 million, comprised of $245 million in casid a $40 million promissory note which was paidull on May 31, 2006. In addition
cash payment of $3.90 per ounce of silver deliversder the contract is due (subject to an inflatigradjustment commencing in 2009). In
event that silver produced at Yauliyacu in any yegals less than 4.75 million ounces, the amooftd ®© Silver Wheaton in subsequent y
will be increased to make up for the shortfall)@wy as production allows.

During the term of the contract, Silver Wheaton hagght of first refusal on any future sales d¥esi streams from the Yauliyacu mine ar
right of first offer on future sales of silver siras from any other mine owned by Glencore at tme tf the initial transaction. In additic
Silver Wheaton also has an option to extend thge20 term of the silver purchase agreement inye@ increments, on substantially the s
terms as the existing agreement, subject to arse@nt related to silver price expectations atithe and other factors.

STRATONI

On April 23, 2007, SW Caymans entered into an ageze with Hellas Gold S.A. (“Hellas Gold"y subsidiary of European Goldfields |
(“European Goldfields”) to acquire all of the sity@roduced from Hellas Golg'Stratoni mining operations in Greece for thedifenine. Silve
Wheaton made an upfront cash payment of $57.5amillin addition, a per ounce cash payment of theeleof $3.90 and the prevailing ma
price is due (subject to an inflationary adjustmesrhmencing in 2010), for silver delivered under tontract.

During the term of the contract, Silver Wheaton hagght of first refusal on any future sales d¥ei streams from any other mine ownec
European Goldfields or Hellas Gold.

The allocation of the purchase price is summarizete table below:

(in thousands)

Purchase Price

Cash $ 57,500
Acquisition costs 224
$ 57,724
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PENASQUITO

On July 24, 2007, SW Caymans entered into an agreeto acquire 25% of the silver produced from @olg’s Pefiasquito project in Mexi
for the life of mine, for an upfront cash paymeh&d485 million. In addition, a per ounce cash payginef the lesser of $3.90 and the preva
market price is due (subject to an inflationaryuatthent commencing in 2011), for silver delivereder the contract.

Silver Wheaton is not required to fund any cap&apenditures at Pefiasquito, including any expansaemarios. Goldcorp has provide
completion guarantee to Silver Wheaton that theaBgiiito mine will be constructed with certain minim production criteria by certain dates.

The allocation of the purchase price is summarizete table below:

(in thousands)

Purchase Price

Cash $ 485,000
Acquisition costs 3,560
Capitalized interest and debt financing costs 15,761
$ 504,321

ROSEMONT

On December 20, 2007, the Company signed a binidittgr agreement to acquire between 45% and 90%il\a#r produced by Augus
Resource Corporation’s (“AugustaRosemont Copper Project in Arizona for the lifexdhe. Augusta must elect the percentage of lifeniofe
silver subject to the transaction, which will beévaeen a minimum of 45% and a maximum of 90%, ohefore March 31, 2008.

Subiject to the finalization of the transaction staue, including tax considerations, Silver Wheatadh pay an upfront cash payment rangin
value from $135 million to $165 million to acquid&% of the payable silver, and $240 million to $3@illion to acquire 90% of the paya
silver, produced for the life of mine.

The upfront payment will be made on a drawdown $asifund construction of the mine as constructioiiestones are achieved. Sil
Wheaton will not be required to pay any further @ing per ounce payments for silver delivered froos&mont and is not required to funt
contribute to ongoing capital expenditures, inahgdéxpansion scenarios. Augusta will provide a detign guarantee that the Rosemont r
will be constructed with certain minimum producticriteria by certain dates.

The transaction is subject to (a) Augusta receidhgecessary permits to construct and operaténa in accordance with their August 2!
Rosemont Feasibility Study, (b) Augusta having mmdento committed arrangements for sufficient ficiag to construct and operate the
and (c) execution by the parties of definitive &gnents on or before June 30, 2008 as well as teakgny required regulatory approvals
third-party consents. Augusta expects production at theefRont project to start in late 2010 with an ageraf 2.7 million ounces of silv
produced each year over the mine life, currentjyeexed to be a minimum of 18 years.

5. PROMISSORY NOTE

On March 30, 2006, as partial consideration for rmaineents made to the Luismin silver purchase conttie Company issued a norteres
bearing $20 million promissory note to Goldcorpedin March 30, 2007. The promissory note was reipdfiall during March 2007.
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6. BANKDEBT

On July 24, 2007, the Company cancelled its undré million revolving loan facility and enteredadna credit agreement with the Banl
Nova Scotia and BMO Capital Markets, a-lead arrangers and administrative agents, to bo#200 million under a non revolving term ¢
(the “Term Loan”) and up to $300 million under agk/ing term loan (the “Revolving Loan"J-he Revolving Loan is for a period of 7 ye
and the Term Loan is to be repaid in equal inskatita over a period of 7 years, however, prepaynmaetallowed at any time. Silver Whee
has committed to pay down the Revolving Loan, witl days after the end of each fiscal quartegrbogmount equal to 90% of the cash fl
reported for the quarter. The Revolving Loan candtewvn down at any time to finance acquisitionsirsestments. In order to fund 1
Pefiasquito transaction, the Term Loan was dravimliand the Revolving Loan was drawn in the amoofrt6246 million.

Amounts drawn incur interest at LIBOR plus 0.87594.175% per annum dependent upon the Comgdeyerage ratio. Undrawn amounts
subject to a 0.2% to 0.45% per annum commitmenti&endent on the Compasyéverage ratio. Under the credit agreement, tragany i
required to maintain a Debt Service Coverage Raiater than or equal to 1.25 : 1, a Leverage Resi®than or equal to 5 : 1 (decreasir
4 : 1 on September 30, 2008 and to 3.5 : 1 on 8gye 30, 2009), and a Tangible Net Worth greaten #0% of the Tangible Net Worth
June 30, 2007 plus 50% of Net Income for each ffigoarter thereafter. Both the Term Loan and thedReéng Loan are secured against
Company’s assets, including the Compangilver interests. The Company has paid $2.5 anilln debt financing costs relating to the cr
agreement which was capitalized to the cost ofPwigasquito contract. During 2007, the Company depail million and $19.0 million of tl
balances outstanding on the Term Loan and Revolviran, respectively.

December 31, 2007

(in thousands) Term Loan Revolving Loan Total
Current portion $ 28,560 $ - 9% 28,560
Long-term portion 164,300 227,000 391,300
$ 192,860 $ 227,000 $ 419,860
Interest capitalized $ 6,045 $ 7,206 $ 13,251
Effective interest rate 6.88% 6.85% 6.87%

The required principal payments under the Term Lanashthe Revolving Loan for the next five years trateafter are as follows:

(in thousands) Term Loan Revolving Loan
2008 $ 28,560 $ -
2009 28,560 -
2010 28,560 -
2011 28,560 -
2012 28,560 -
Thereafter 50,060 227,000

$ 192,860 $ 227,000
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7. SHAREHOLDERS' EQUITY

(A) SHARES ISSUED

A summary of the Company’issued and outstanding shares at December 37, 2006 and 2005, and the changes for the periodisi@ or

those dates is presented below:

Weighted
Number of Average Price
Shares (Cdn$)

At December 31, 2004 167,010,000
Public offering 15,625,000 6.40
Options exercised 710,000 3.27
Warrants exercised 30,000 4.00

At December 31, 2005 183,375,000
Shares issued to Goldcorp in connection with Luismin Transaction 18,000,000 7.41
Public offering 16,644,000 12.00
Options exercised 2,477,331 3.27
Warrants exercised 63,280 5.08
Restricted share units exercised 2,500 -

At December 31, 2006 220,562,111
Options exercised 2,331,965 3.39
Warrants exercised 37,661 9.05
Restricted share units exercised 2,500 -

At December 31, 2007 222,934,237

On December 22, 2005, the Company raised grossedscof $86.2 million (Cdn$100.0 million) from aivate placement of 15,625,C
subscription receipts at a price of Cdn$6.40 pet. iach subscription receipt was automatically vested without payment of additiol
consideration into one common share and one-halhefSeries “B'tommon share purchase warrant (TSX: SLW.WT.B) ef@ompany. Eac
Series “B” warrant entitles the holder to purchase one comstmre at a price of Cdn$10.00 per share for a gesfo5 years expirir

December 22, 2010.

On March 30, 2006, in connection with the Luismmesdment, the Company issued 18 million commoneshr Goldcorp (Note 4), valu

on the date of announcement (February 13, 200Batlosing price of $6.42 (Cdn$7.41) per share.

On April 20, 2006, the Company raised gross prosedd175 million (Cdn$200 million) from a publié¢fering of 16,644,000 common sha
at a price of Cdn$12.00 per share. Share issus tmisiling $7.5 million were incurred as a partta$ offering.
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(B) WARRANTS

A summary of the Companywarrants at December 31, 2007, 2006 and 2005thanchanges for the periods ending on those dafEesente
below:

Weighted
Warrants Avg Exercise Exchange
Outstanding Price (Cdn$) Ratio
At December 31, 2004 158,000,000 % 0.88 0.2
Issued in connection with public offering 7,812,500 10.00 1.0
Exercised (150,000) 0.80 0.2
At December 31, 2005 165,662,500 1.31 0.24
Exercised (316,400) 1.02 0.2
At December 31, 2006 165,346,100 1.31 0.24
Exercised (61,905) 5.50 0.61
At December 31, 2007 165,284,195 $ 1.31 0.24

Each share purchase warrant and SerieswAfrant (TSX: SLW.WT and SLW.WT.A, respectively)tides the holder the right to purchi
0.20 of one of the Company’s common shares at fipéicable exercise price. Each Series tBdrrant entitles the holder the right to purcl
one of the Company’s common shares.

The following table summarizes information abow tharrants outstanding at December 31, 2007:

Common
Shares to be

Issued Effective
Exercise Upon Price
Warrants Price Exchange Exercise Per Share
Outstanding (Cdn$) Ratio of Warrants (Cdn$) Expiry Date
Share purchase warrants 117,232,000 $ 0.80 0.20 23,446,400 $ 4.00 Aug 5, 2009
Series “A” warrants 40,271,295 1.10 0.20 8,054,259 5.50 Nov 30, 2009
Series “B” warrants 7,780,900 10.00 1.00 7,780,900 10.00 Dec 22, 2010
165,284,195 39,281,559 $ 5.50

(C) SHARE PURCHASE OPTIONS

The Company has established a share purchase gbtiorwhereby the Comparsyboard of directors may, from time to time, graptions tc
directors, employees or consultants. The maximum t& any option may be ten years, but generallyoog are granted for five years. -
exercise price of an option is not less than thsin price on the TSX on the last trading day edéry the grant date.

Stock-based compensation expense during 2007 ied|$&.6 million (2006 - 7 million) of amortization of the fair value ofi@re purcha:s
options issued. During 2007, 945,000 options weseied with a fair market value of $4.1 million whiwas determined using the Black-
Scholes option valuation method assuming no diddeare to be paid, a weighted average volatilitthef Companys share price of 48%,
annual risk-free interest rate of 4.1% and expelites of 2.9 years.

At December 31, 2007 there were 2,745,000 optieagable for grant under the plan.
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A summary of the Company’options at December 31, 2007, 2006 and 2005ttendhanges for the periods ending on those dafg®sente
below:

Weighted
Number of Avg Exercise
Shares Price (Cdn$)
At December 31, 2004 6,500,000 $ 3.26
Granted 630,000 5.59
Exercised (710,000) 3.27
At December 31, 2005 6,420,000 3.48
Granted 550,000 12.10
Exercised (2,477,334) 3.27
At December 31, 2006 4,492,666 4.66
Granted 945,000 13.30
Exercised (2,331,965) 3.39
At December 31, 2007 3,105,701 $ 8.24

The following table summarizes information abow tptions outstanding and exercisable at Decenthex(®7:

Weighted
Average

Options Remaining Options
Exercise Prices (Cdn$) Outstanding Contractual Life Exercisable
$ 3.25 1,174,000 1.8 years 1,174,000
$ 6.03-$8.55 486,701 3.0 years 470,034
$ 12.45 500,000 3.3 years 333,333
$ 12.60 740,000 4.1 years -
$ 15.83 205,000 4.8 years 68,334
3,105,701 3.0 years 2,045,701

(D) RESTRICTED SHARE UNITS

During the year, the Company issued 20,000 resttichare units at a price of Cdn$12.60 and 1,338iced share units at a price
Cdn$12.01 (2006 45,000 restricted share units at a price of Cdrég)1. At December 31, 2007 there were 45,394 iotstt share uni
outstanding.
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(E) DILUTED EARNINGS PER SHARE
Diluted earnings per share is calculated baseti@following weighted average number of sharestantsng:

Years Ended December 31

2007 2006 2005

Basic weighted average number of shares outstanding (000’s) 221,909 210,538 167,538
Effect of dilutive securities

Stock options 1,944 3,075 1,490

Share purchase warrants 22,833 18,921 1,950

Restricted share units 42 32 9

Diluted weighted average number of shares outstanding 246,728 232,566 170,987

The following lists the stock options and sharechase warrants excluded from the computation aftefil earnings per share becaus¢
exercise prices exceeded the average market vathe oommon shares of Cdn$13.12 (2006 — Cdn$12®15 — Cdn$4.36) .

Years Ended December 31

(in thousands) 2007 2006 2005
Stock options 205 500 530
Share purchase warrants - - 15,913

8. SUPPLEMENTAL CASH FLOW INFORMATION

Years Ended December 31

(in thousands) Note 2007 2006 ) 2005

Change in non-cash working capital
Accounts receivable $ (208) $ 1,271 $ (2,074)
Accounts payable 654 (1,251) 9
Accrued liabilities 697 681 139
Other (170) (234) 101
$ 973 $ 467  $ (1,843)

Non-cash investing activities, in connection with the
acquisition of silver contracts

Shares issued to Goldcorp 4 $ - $ 115560 $ -
Promissory note issued to Goldcorp 5 $ - $ 20,000 $ -
Interest paid $ 9,699 $ 717 $ -
Income tax paid $ - $ - 3 -
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9. RELATED PARTY TRANSACTIONS

At December 31, 2007, Goldcorp owned 48% of the gam’s outstanding common shares. During the year, thrapgany purchased ¢
million ounces (2006 — 9.0 million ounces) of sifeom a subsidiary of Goldcorp at an average pat&3.91 per ounce (2006 3350 pe
ounce), for total consideration of approximately $2million (2006 - $35.0 million).

During the year, Silver Wheaton repaid a $20 millgsomissory note due to Goldcorp.

On July 24, 2007, SW Caymans entered into an agreeta acquire 25% of the silver produced from @ofg'’s Pefiasquito project in Mexi
for the life of mine, for an upfront cash paymeh$485 million, as described in Note 4.

The Company has an agreement with Goldcorp whe@gicorp provides certain management and admitigtraervices at cost. During !
year, total costs reimbursed to Goldcorp were $I@Bcompared to $249,000 during 2006. This agreemlaws for cancellation by Silv
Wheaton with 30 days notice at any time.

During May 2007, the Company entered into a 9 yease agreement with Goldcorp for office space. Toenpany began making lei
payments in December 2007 which totaled $17,500.

At December 31, 2007, the Company owed Goldcor2 0 (2006, Goldcorp owed the Company - $18,000).
On February 14, 2008, Goldcorp sold its entire 488rest in Silver Wheaton by way of a secondafgrafg, as described in Note 14.
10. INCOME TAXES

The provision for income taxes differs from the amithat would be obtained by applying the stautoicome tax rate to consolida
earnings before income taxes due to the following:

Years Ended December 31

(in thousands) 2007 2006 2005
Earnings from continuing operations before income

taxes $ 91,862 $ 85,220 $ 25,291
Canadian federal and provincial income tax rates 34.1% 34.1% 35.6%
Income tax expense based on above rates 31,343 29,077 9,004
Change in valuation allowance (5,320) 2,677 568
Tax effect of non-deductible expenditures 6,715 603 174
Lower effective tax rates on earnings of foreign

subsidiary (30,556) (32,357) (9,746)
Impact of reduction in tax rates on future income taxes (2,160) - -
Future income tax expense $ 22 $ - $ -
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The components of future income taxes are as fatlow

Years Ended December 31

(in thousands) 2007 2006
Future income tax assets

Non-capital losses $ 8,894 $ 4,436
Deductible temporary differences 3,724 3,986
Value of future income tax assets 12,618 8,422
Valuation allowance (575) (8,422)
12,043 -

Future income tax liabilities
Taxable temporary differences (12,043) -
$ = $ =

Deductible temporary differences are comprised arityy of book to tax differences relating to debitdaequity financing fees. Taxa
temporary differences are comprised primarily obloto tax differences relating to the value of @empany’s longerm investments and
unrealized foreign exchange gain on the Comparyig-term debt.

All of the Companys income generating activities, including the s#lsilver, are conducted by its 100% owned subsjd&N Caymans. S'
Caymans operates in the Cayman Islands and iscubja statutory tax rate of nil%. The Companysdnet have any plans to repatriate
money to Canada.

At December 31, 2007, the Company had availableaagital losses for Canadian income tax purposeshwihiay be carried forward to redi
taxable income in future years. If not utilizede thon-capital losses in the amount of Cdn$27.9amilwill expire as follows: 2013 €dn$0.!
million, 2014 - Cdn$0.4 million, 2015 — Cdn$4.0 loih, 2026 — Cdn$8.4 million, 2027 — Cdn$14.6 roitii

11. COMMITMENTS

In connection with the Luismin, Zinkgruvan and $tra silver contracts (Note 4), the Company has mitted to purchase 100% of the sil
produced by each mine for a per ounce cash payoié¢he lesser of $3.95, $3.96 and $3.90 respegtiwld the then prevailing market pr
subject to an inflationary adjustment. In connettiath the Yauliyacu silver purchase contract, @@mpany has committed to purchase L
4.75 million ounces of silver per year, based oodpction at the Yauliyacu mine, for a per ouncehcpayment of $3.90, subject to
inflationary adjustment. In connection with the Beguito silver purchase contract, the Company basritted to purchase 25% of the sil
produced by the Pefiasquito mine for a per ounck pagment of the lesser of $3.90 and the then pireyamarket price, subject to

inflationary adjustment.

In addition, on December 20, 2007 the Company signbinding letter agreement to purchase betweét a@td 90% of the life of mine sil\
to be produced by Augusta’s Rosemont Copper Prjeute 4).
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The Company is committed to an annual operatingeldar the Company’ office space and certain other commitments. Tinénmam annue
payments for the next five years and thereafteaar®llows:

(in thousands)

2008 $ 695
2009 705
2010 711
2011 726
2012 503
Thereafter 2,167

$ 5,507

12 . SEGMENTED INFORMATION

The Companys reportable operating segments are summarizeldeiiable below. This information has been segmeated silver intere
basis.

Year Ended December 31, 2007

(in thousands) Luismin  Zinkgruvan Yauliyacu Stratoni Peflasquito  Corporate  Consolidated
Statements of

Operations
Silver sales $ 92284 $ 25315 $ 46,055 $ 11,780 $ - $ - % 175,434
Cost of sales 27,043 7,206 13,424 3,386 - - 51,059
Depreciation 2,709 3,000 12,543 3,453 - - 21,705
Earnings from

operations 62,532 15,109 20,088 4,941 - - 102,670
Expenses and other

income - - - - - (10,808) (10,808)
Net earnings (loss) $ 62532 $ 15,109 $ 20,088 $ 4,941 $ - $ (10,808) $ 91,862

Cash flow from (used
in) operations
Total assets

65,782
185,438

17,991
69,252

32,632 $ 8,337 $ -
262,176 $ 54,942 $ 504,321

119,261
1,208,474

(5,481)
132,345

2d RS2
2l R
2l K2
052d RS2
2] RS2
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Year Ended December 31, 2006

(in thousands) Luismin Zinkgruvan Yauliyacu Corporate Consolidated
Statements of Operations
Silver sales $ 103,850 $ 18,903 $ 35,788 % - % 158,541
Cost of sales 35,016 6,575 11,181 - 52,772
Depreciation 3,143 2,822 10,573 - 16,538
Earnings from operations 65,691 9,506 14,034 - 89,231
Expenses and other income - - - (4,011) (4,011)
Net earnings (loss) $ 65,691 $ 9,506 $ 14,034 $ (4,011) $ 85,220
Cash flow from (used in)

operations $ 68,293 $ 13,152  $ 24,607 $ (1,330) $ 104,722
Total assets $ 188,935 $ 72,072  $ 274,720  $ 127,166  $ 662,893

Year Ended December 31, 2005

(in thousands) Luismin Zinkgruvan Corporate Consolidated
Statements of Operations
Silver sales $ 57,406 $ 13,489 $ z $ 70,895
Cost of sales 30,754 7,085 - 37,839
Depreciation 2,931 3,069 - 6,000
Earnings from operations 23,721 BIeEs - 27,056
Expenses and other income - - (1,765) (1,765)
Net earnings (loss) $ 23,721 % 3335 $ (1,765) $ 25,291
Cash flow from (used in) operations $ 26,485 $ 4340 $ (854) $ 29,971
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13. RECONCILIATION TO UNITED STATES GENERALLY ACCEPTED ACCOUNTING PRINCIPLES

These financial statements are prepared in accoedaith accounting principles generally acceptedCianada (“Canadian GAAP"A
reconciliation of earnings determined in accordanith Canadian GAAP to earnings and comprehensigeme determined under accoun
principles which are generally accepted in the éhhibtates (“US GAAP”) is as follows:

Years Ended December 31

(in thousands) 2007 2006 2005
Net earnings as reported under Canadian GAAP $ 91,862 $ 85,220 $ 25,291
Mark-to-market losses on Canadian $ share

purchase warrants (a) (215,228) (175,973) (50,051)
Transfer of securities held as available-for-sale to

held-for-trading 1,854 - -
Net loss in accordance with US GAAP $ (121,512) $ (90,753) $ (24,760)
Unrealized (loss) gains on available-for-sale

securities net of tax of $3,702, $3,399 and $nil (b) 2,307 29,527 6,580
Reclassification adjustment for loss included in net

earnings, net of tax of $28 142 - -
Transfer of securities held as available-for-sale to

held-for-trading (1,854) - -
Comprehensive loss under US GAAP $ (120,917) $ (61,226) $ (18,180)

Loss per share in accordance with US GAAP
Basic and diluted loss per share $ (0.55) $ 0.43) $ (0.15)

Assets, liabilities and shareholders’ equity detaed in accordance with Canadian GAAP are recoddibeassets, liabilities and shareholders’
equity in accordance with US GAAP as follows:

December 31 December 31
(in thousands) 2007 2006
Assets
In accordance with Canadian GAAP $ 1,208,474 $ 662,893
Unrealized gains on available-for-sale securities (b) - 39,506
In accordance with US GAAP $ 1,208,474 $ 702,399
Liabilities
In accordance with Canadian GAAP $ 426,243 $ 21,354
Derivative liability for Canadian $ share purchase warrants (a) 487,495 272,489
Deferred tax liability on available-for-sale securities (b) - 3,399
Liabilities in accordance with US GAAP $ 913,738 $ 297,242
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Shareholders ’ Equity

In accordance with Canadian GAAP $ 782,231 % 641,539
Mark-to-market losses in retained earnings for Canadian $ share purchase

warrants (a) (449,281) (234,052)
Reclassification of Canadian $ share purchase warrants as a derivative (38,776) (38,824)
Fair value increment on Canadian share purchase warrants exercised (a) 562 387

Cumulative unrealized gains on available-for-sale securities, net of tax of

$nil and $3,399 (b) - 36,107
In accordance with US GAAP $ 294,736 % 405,157
Accumulated Other Comprehensive Income
In accordance with Canadian GAAP $ 33512 % -
Cumulative unrealized gains on available-for-sale securities, net of tax of

$nil and $3,399 (b) - 36,107
In accordance with US GAAP $ 33512 % 36,107

A) SHARE PURCHASE WARRANTS

For Canadian GAAP purposes, share purchase waraamtslassified and accounted for as equity inGbenpanys financial statements.
2006, a technical interpretation of US GAAP, in@cance with SFAS 133, Accounting for Derivativesttnments and Hedging Activitit
requires share purchase warrants with an exercise genominated in a currency other than the Cayigafunctional currency be classif
and accounted for as a financial liability. Thiswrmash adjustment has no effect on the Compang!s taw or liquidity.

B) LONG-TERM INVESTMENTS

Prior to the adoption of the new Canadian accogrgtandards for financial instruments on JanuaB00, (Note 2), a US and Canadian G/
difference existed in the accounting for the Conypafong-term investments, which, under US GAAP ASF115), are classified as available-
for-sale and trading securities and carried atvaiue. In 2006 the unrealized holding gains orilakike-forsale securities were not recogni
under Canadian GAAP, but were recognized under WA R5as a component of comprehensive income andrtegh@s a net amount ir
separate component of shareholders’ equity urdaiized. For the year ended December 31, 2006, ud8eGAAP the Company’s longgrir
investments increased by $29.5 million, with a esponding increase in the realized deferred incaméability of $3.4 million for the period.

C) SHARE BASED PAYMENTS

The Company has adopted SFAS 123(R), Share BasgdelRa ("SFAS123(R)"), effective January 1, 2006e T®ompany had previou:
adopted SFAS 123, Share Based Payment. The adafti®ipAS 123(R) did not have a material changehenGompanys accounting for she
based payments.

D) COMPREHENSIVE INCOME

Under US GAAP, SFAS 130, Reporting Comprehensieerime establishes rules for the reporting and dysplaomprehensive income and
components. Comprehensive income is net income, gdutain other items that are recorded directlghareholdersequity such as foreir
currency translation adjustments and unrealizedsg@éosses) on securities. A US and Canadian GAifereince existed prior to the adopt
of the new Canadian accounting standard for Congm&kie Income on January 1, 2007 (Note 2).
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E) ACCOUNTING FOR UNCERTAINTY IN INCOME TAXES

In July 2006, the FASB issued FIN 48, Accounting fimcertainty in Income Taxesan interpretation of FASB Statement No. 109 ("FiB{)¢
This interpretation provides guidance on the finalngtatement recognition and measurement of @dakion taken or expected to be taken
tax return. FIN 48 prescribes a recognition thré$lamd measurement of a tax position taken or erdeto be taken in a tax return. 1
interpretation also provides guidance on derectmnitclassification, interest and penalties, actiognin interim periods, disclosure, ¢
transition.

Effective January 1, 2007 the Company adopted RINTée adoption did not result in any adjustmenbgening retained earnings under
GAAP. As a result of the implementation of FIN 48e Company did not recognize any liabilities farecognized tax benefits. In the e\
that the Company recognizes interest accrued tetateinrecognized tax benefits, it will be recordednterest expense. Any penalties will
recorded in general and administrative expense.

The Company is subject to taxation in Canada amidws other foreign jurisdictions. The Company usrently open to audit under the sta
of limitations by the Canada Revenue Agency forgemded December 31, 2004 through 2006.

FUTURE ACCOUNTING CHANGES
Accounting for Certain Hybrid Financial Instruments

In February 2006, the FASB issued SFAS 155, Acdagrfor Certain Hybrid Financial Instrumentsan amendment of FASB statement
and 140 ("SFAS 155"). This Statement simplifiesoartting for certain hybrid financial statementsg@rmitting fair value remeasurements
any hybrid financial instrument that contains arbedded derivative that would otherwise requirergéition, and eliminates the restriction
the passive derivative instruments that a qualifyspecial - purpose entity (“SPEf)ay hold, with any changes in fair value recognifs
earnings. SFAS 155 is effective for all financiadtruments acquired or issued beginning Janua2pQ7. The adoption of SFAS 155 did
have a material impact on the Company’s ConsoliRteancial Statements.

Fair Value Measurements

In September 2006, the FASB issued SFAS 157, Faue/Measurements, which defines fair value, eistadd a framework for measuring
value in generally accepted accounting principdesl expands disclosures about fair value measutemiems statement is effective for fis
periods beginning January 1, 2008. The Companyuisently evaluating the impact of the adoption biststandard on its Consolida
Financial Statements. In addition, in February 200@ FASB issued SFAS 159, The Fair Value OptimnHinancial Assets and Finant
Liabilities - including an amendment of FASB Statrh No. 115 (“SFAS No. 159”"which permits entities to choose to measure r
financial instruments and certain other items atvalue. This statement is effective for fiscalipds beginning January 1, 2008. The Com|
is currently evaluating the impact of the adoptidnhis standard on its Consolidated Financial eStents.

14 . SUBSEQUENT EVENTS
SALE OF SHARES

Subsequent to year end, Goldcorp sold its enti#é #Berest in Silver Wheaton of 108 million comnsirares, on a bought deal basis, at a
of Cdn$14.50 per common share for aggregate gassgroceeds to Goldcorp of Cdn$1.6 billion.

MINERAL PARK ACQUISITION

On March 17, 2008 the Company entered into an aggaewith Mercator Minerals Ltd. (“Mercator”) to guaire all ofthe silver produced fro
Mercator's Mineral Park mine in Arizona for the life of minEotal upfront consideration to be paid is $42lioml. In addition, a per ounce c:
payment of the lesser of $3.90 and the prevailirgket price isdue (subject to a one percent annual adjustmernntieg three years afte
minimum production level has been met), for sildelivered under the contract. Payment for the @retien will be drawn from existing cre
facilities and Silver Wheaton is not required ty pay further capital expenditures for the lifetioé mine. Mercator will provide a complet
guarantee to Silver Wheaton, specifying a minimuodpction level by a certain date.
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The Mineral Park mine currently produces coppemfi®X/EW leach operations, but construction is welllerway on a flotation operation t
will produce coppesilver and molybdenum concentrates. Mercator espibett concentrate production will commence beforlg 2008 from
25,000 tons per day operation, with productioneéasing to 50,000 tons per day approximately ninath®later. All permits for the expans
are in place and the expected mine life is 25 ydagable silver production is expected to avesggeoximately 600,000 ounces per an
over the first 21 years of operations and the oyhs considered to have excellent exploratiore ptal.
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Exhibit 99.3



CERTIFICATION

I, Peter Barnes, certify that:

1.
2.

I have reviewed this amendment to the annual repoRorm 40-F of Silver Wheaton Corp.;

Based on my knowledge, this report does not comtajnuntrue statement of a material fact or ométéde a material fact necessary to
make the statements made, in light of the circunt&ts.under which such statements were made, ntgadisg with respect to the
period covered by this report;

Based on my knowledge, the financial statement$ adimer financial information included in this amhwveport, fairly present in all
material respects the financial condition, resoftsperations and cash flows of the issuer asraf,far, the periods presented in this
report;

The issuer’s other certifying officer and | arepessible for establishing and maintaining disclestwntrols and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the issuer aadeh

€) Designed such disclosure controls and proceduregused such disclosure controls and procedutes tlesigned under our
supervision, to ensure that material informatidatieg to the issuer, including its consolidatetisidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataece with generally accepted accounting princjples

(c) Evaluated the effectiveness of the is’s disclosure controls and procedures and preséntais report our conclusior
about the effectiveness of the disclosure conantsprocedures, as of the end of the period covgrehis report based on
such evaluation; and

(d) Disclosed in this report any change in the is’s internal control over financial reporting thatoaed during the peric
covered by the annual report that has materiafigced, or is reasonably likely to materially affdbe issuer’s internal
control over financial reporting; and

The issu€’'s other certifying officer(s) and | have discloskdsed on our most recent evaluation of internatrobover financia
reporting, to the issuer’s auditors and the ausltmittee of the issuer’s board of directors (orspes performing the equivalent
functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contratiofimancial reporting
which are reasonably likely to adversely affectifgier’s ability to record, process, summarize rapart financial
information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the issuer’s
internal control over financial reporting.

Date: April 9, 2008 By: [s/ Peter Barnes
Peter Barnes
Chief Executive Officer




CERTIFICATION

I, Nolan Watson, certify that:
1. | have reviewed this amendment to the annual regoRorm 4-F of Silver Wheaton Corp

2. Based on my knowledge, this report does not cortaynuntrue statement of a material fact or omsit&de a material fact necessan
make the statements made, in light of the circuntgts.under which such statements were made, ntgadisg with respect to the
period covered by this report;

3. Based on my knowledge, the financial statement$ aimer financial information included in this amhweport, fairly present in g
material respects the financial condition, resoftsperations and cash flows of the issuer asraf,far, the periods presented in this
report;

4. The issu€’'s other certifying officer(s) and | are responsiioleestablishing and maintaining disclosure cdstemd procedures (.

defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the issuer aadeh

(@) Designed such disclosure controls and proceduresused such disclosure controls and procedures ¢tesigned under our
supervision, to ensure that material informatidatieg to the issuer, including its consolidatetsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(o) Designed such internal control over financial réjpgr or caused such internal control over finah@gorting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataece with generally accepted accounting princjples

(©) Evaluated the effectiveness of the issuer’s disckosontrols and procedures and presented ingpist our conclusions
about the effectiveness of the disclosure contintprocedures, as of the end of the period coveyehis report based on
such evaluation; and

(d) Disclosed in this report any change in the issuet&rnal control over financial reporting that aoed during the period
covered by the annual report that has materiafsctd, or is reasonably likely to materially atfgbe issuer’s internal
control over financial reporting; and

5. The issuer’s other certifying officer(s) and | halisclosed, based on our most recent evaluatiameral control over financial
reporting, to the issuer’s auditors and the auntinmittee of the issuer’s board of directors (orspes performing the equivalent
functions):

(@ All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectifgier’s ability to record, process, summarize rapart financial
information; and

(o) Any fraud, whether or not material, that involveammagement or other employees who have a significémin the issuds
internal control over financial reporting.

Date: April 9, 2008 By: /s/ Nolan Watson
Nolan Watson
Chief Financial Officer
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CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of Silver WineaCorp. (the “Company”) on Form 40-F for the pdrended December 31, 2007 as filed
with the Securities and Exchange Commission ordéte hereof (the “Report”), |, Peter Barnes, CEiedécutive Officer of the Company,
certify, pursuant to 18 U.S.C. §1350, as adoptedyant to Section 906 of the Sarbanes-Oxley AQO8R2, that:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934;
and

2) The information contained in this Report fairly peats, in all material respects, the financial ddordand results of
operations of the Company.

April 9, 2008 [sl Peter Barnes

Peter Barnes
Chief Executive Officer

A signed original of this written statement reqditey Section 906 has been provided to Silver Whe&wrp. and will be retained by Silver
Wheaton Corp. and furnished to the Securities arah&nge Commission or its staff upon request.




CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the annual report of Silver WineaCorp. (the “Company”) on Form 40-F for the pdrended December 31, 2007 as filed
with the Securities and Exchange Commission ord#te hereof (the “Report”), I, Nolan Watson, Cti@fancial Officer of the Company,
certify, pursuant to 18 U.S.C. §1350, as adoptedyant to Section 906 of the Sarbanes-Oxley AQO8R2, that:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh1934;
and

2) The information contained in this Report fairly peats, in all material respects, the financial dordand results of
operations of the Company.
April 9, 2008 /s/ Nolan Watson

Nolan Watson
Chief Financial Officer

A signed original of this written statement reqdil®y Section 906 has been provided to Silver Whe&rp. and will be retained by Silver
Wheaton Corp. and furnished to the Securities arah&nge Commission or its staff upon request.







Exhibit 99.5

Consent of Independent Registered Chartered Accouahts

We consent to the incorporation by reference iniReggion Statement No. 333-128128 on Form S-8taritle use of our reports
dated March 17, 2008 relating to the consolidateaiicial statements of Silver Wheaton Corp. (whighort expresses an
unqualified opinion and includes an explanatoryagaaph relating to the adoption of Canadian Ingtitf Chartered Accountants
Handbook Sections 1530 - Comprehensive Income, 3Zsfliity, 3855 - Financial Instruments — Recogmitand Measurement,
3861 - Financial Instruments — Disclosure and Rradg®n and 3865 - Hedges, effective January 17p86Ad the effectiveness of
Silver Wheaton Corp.’s internal control over finaleeporting appearing in this Amendment No. Atmual Report on Form 40-
F of Silver Wheaton Corp. for the year ended Decandi, 2007.

/s/ Deloitte & Touche LLP

Independent Registered Chartered Accountants
Vancouver, Canada
April 9, 2008




