
Wheaton Precious Metals Corp.
Suite 3500 - 1021 West Hastings St.
Vancouver, BC Canada  V6E 0C3

T:  1 604 684 9648
F:  1 604 684 3123

2021 ANNUAL REPORT

W
H

EA
TO

N
 PR

EC
IO

U
S M

ETA
LS 20

21 A
N

N
U

A
L R

EPO
R

T

Moving
forward,
together



Wheaton is the world’s premier precious 

metals streaming company with the  

highest-quality portfolio of long-life,  

low-cost assets. Its business model offers 

investors commodity price leverage and 

exploration upside but with a much lower risk 

profile than a traditional mining company. 

Wheaton delivers amongst the highest cash 

operating margins in the mining industry, 

allowing it to pay a competitive dividend 

and continue to grow through accretive 

acquisitions. As a result, Wheaton has 

consistently outperformed gold and silver, as 

well as other mining investments. Wheaton 

creates sustainable value through streaming.
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Dear Shareholders and Friends,

There is no doubt that the world experienced another 
challenging year in 2021. As initial hopes that the devastating 
effects of the COVID-19 pandemic were behind us, the arrival 
of several new variants of the virus resulted in further tragedy 
and a stop-start reopening of the global economy. Despite 
the challenges, we at Wheaton were busier than we have 
ever been, and I believe that 2021 was Wheaton’s most 
successful year in our 18-year history. From the addition of 
a record number of new streams, to record financial results 
and dividends, to taking broad leaps in our sustainability 
efforts, 2021 was a year in which Wheaton delivered 
significant value back to all of our stakeholders.

What has always made Wheaton special is our people,  
our partnerships and our strategy. This has never been truer 
than in 2021, and I am proud to reflect on these highlights 
and share our vision for the year ahead.

Delivering Record Financial Performance 

For over 18 years, our success has been based on our 
calculated balance of risk and upside. We are constantly 
searching for new opportunities, and we trust our 
strategic foundation and due diligence processes to guide 
our investment decisions. The results of this steadfast 
application of our streaming model are clear: in 2021, 
our diversified portfolio of high-quality, long-life assets 
(particularly Peñasquito, Antamina and Constancia) 
delivered production of 753,045 gold equivalent ounces 
(GEOs), once again meeting our guidance range. 

This strong performance resulted in record results on a 
number of key financial metrics including: record revenue 
of US $1.2 billion, 10% above 2020; record operating cash 
flow of US $845 million, also 10% above 2020; and record 
adjusted net earnings of US $591 million, an increase of 
18% over 2020. 

I am proud of the value we were able to create for our 
shareholders. Despite the year’s unprecedented market 
volatility, we significantly increased our dividend: our 
distributions in 2021 totaled US $0.57 per common share, 
an increase of more than 35% over the same period in 
2020, and 58% over 2019. We continued to strategically 
manage our balance sheet, and ended the year in a strong 
financial position, with approximately $226 million of cash 

RANDY SMALLWOOD, 

President & CEO

on hand and $2 billion of additional 
capacity through a fully undrawn 
revolving credit facility – this, after announcing new 
investments and commitments of a further US $1.4 billion 
in new streaming partnerships during the course of the year.

Investing in our Growth

Without doubt, our biggest accomplishment for 2021 was 
the money we put back into the ground through accretive 
acquisitions. We were by far the most successful streaming 
company in 2021, with more than half of all announced 
precious metals streams by value executed by Wheaton. 
But this success wasn’t built on just the work done over the 
past year; rather, it was a culmination of our efforts since 
our inception to be true partners to the mining companies 
we work with. At Wheaton, we believe that the stronger 
our partners are, the stronger we are. So, after a stream 
enters our portfolio, we offer our partner technical support 
through our Technical Ambassador Program, community 
relations support through our Partner Community Investment 
Program, and a willingness to consider adjusting contract 
details when necessary to ensure continued mutual success. 
Our success this year and in years past has been grounded 
on mining companies wanting to partner with us, which 
is why this year, we surpassed the $10 billion mark in total 
streaming investments in mining since inception. 
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It is important to remember, not every deal is a Wheaton 
deal! Our corporate development team worked tirelessly 
throughout the year, reviewing over 100 opportunities in 
search of new streams that meet our stringent criteria and 
have clear and compelling economics. We carefully select 
projects that complement our existing long-life, high-
margin portfolio and production profile, and that satisfy our 
strict due diligence stress tests on technical, financial, and 
environmental, social and governance (ESG) performance. 
We strive to create an environment where our entire team 
“owns the decision.” I have often said that some of our best 
decisions have been when our foresight and due diligence 
leads to rejecting an opportunity.

From start to finish, 2021 was one of our busiest years on the 
corporate development front, with five new streams added 
to our portfolio. Starting in the first quarter, we strengthened 
our partnership with Capstone Mining, announcing a gold 
stream on their Santo Domingo Project in Chile. In the 
second quarter, we added a gold stream on Rio2’s Fenix 
Gold Project, also in Chile. Finally, to close out the year, 
we looked closer to home and added streams on two very 
promising projects right here in Canada: a gold and platinum 
stream from Generation Mining’s Marathon Project and two 
streams, one gold and one silver, at Artemis’s Blackwater 
Project. We expect all five streams to begin contributing to 
production within the next five years. 

Our momentum has continued into 2022 with two additional 
transactions in the first two months: a gold and silver stream 
on Adventus Mining’s Curipamba Project in Ecuador and a 
gold stream from the Sabina Gold & Silver Corp.’s Goose 
Project in Canada. And we’re not done – we expect to 
explore several more opportunities this year.

For 2022, we expect gold equivalent production to remain 
comparatively unchanged from last year, at 700,000 to 
760,000 GEOs, with stronger attributable production from 
Constancia, Salobo, Sudbury and Keno Hill offset by lower 
production from Peñasquito and Antamina (as per their life of 
mine plans). However, our medium- to longer-term growth is 
unmatched amongst our peers: over the next five years,  
we expect annual production to average 850,000 GEOs, 
due to anticipated and continued production growth from 
Salobo, Stillwater, Constancia, Voisey’s Bay and Marmato. 
Toward the end of the five-year period, we expect to add 
incremental production ounces from Blackwater, Toroparu, 

Fenix, Marathon, Rosemont and Santo Domingo. Over 
the next ten years, we expect average annual forecast 
production to grow even further to 910,000 GEOs, 
representing a 20% long-term growth outlook1.

Responding to our Changing World

Mining is an industry that is significantly affected by ESG 
issues, so for Wheaton, sustainability is not an option, it is a 
requirement. While our ESG-based due diligence has always 
been strong, we have taken additional steps and added new 
resources in 2021 to ensure that all projects we invest in are 
sustainable. From the beginning, I have viewed Wheaton as 
an agent of change in the mining industry. When we identify 
issues of concern at any of our existing mining partnerships, 
or even prospective partners, we speak up, and we seek out 
and support initiatives to help remedy the situation. However, 
if we feel an opportunity or prospective partner isn’t aligned 
with our values and commitments to ESG, we walk away, as 
we have done many times throughout our history.   

From devastating wildfires and heatwaves to catastrophic 
flooding and once-in-a-century weather events, the effects 
of climate change in our communities and on a global 
scale cannot be ignored. Late in 2021, I attended the UN 
Climate Change Conference in Glascow, Scotland (COP26) 
as both a representative of Wheaton and in my role as the 
Chairman of the World Gold Council. Although I was proud 
of our accomplishments to date, it became clear to me that 
we at Wheaton could do even more, so we strengthened 
our position further: announcing our commitment to Net 
Zero carbon emissions by 2050. This announcement, which 
was released in early 2022, was the culmination of our 
enhanced climate change and environmental policy, which 
we developed in 2021. We at Wheaton believe that our 
most significant impact toward Net Zero by 2050 will be by 
continuing to act as an agent of change. Accordingly, we are 
ramping up support for our mining partners, including the 
establishment of a fund to support them in implementing 
climate solutions within their operations.

We also believe that mining is ideally positioned to 
accelerate the global transition to a low-carbon economy, 
by providing the necessary materials, including the metals 
that are essential for clean energy production and storage. 
As providers of capital to the mining industry, we believe 
much of our growth over the next few years will come from 
purchasing the non-core precious metal by-products from 
mines that produce some of these strategic minerals,  
such as copper, nickel, platinum and palladium. 

1. Statements made in this section contain forward-looking information and readers 
are cautioned that actual outcomes may vary. Please see “Cautionary Note Regarding 
Forward-Looking Statements” on page 62 of this document for material risks, assumptions 
and important disclosure association with this information.  
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Supporting our Communities

Community engagement and philanthropy have always 
been central to who we are. For over a decade, we have 
tied our Community Investment Program to our financial 
success, and we are all proud that we have contributed over 
$30 million to hundreds of community programs and non-
profit organizations. Our mandate is to support our local 
communities and those around the mines from which we get 
metal, with an emphasis on our four pillars of giving — health 
and wellness, community, education and environment. 

We recognize that the rural communities that host many of 
the mines on which we have an interest are the ones most in 
need of support, which is why two-thirds of our Community 
Investment Program is focused on initiatives around these 
sites. We are fortunate to work alongside mining partners 
that share our values for community advancement. In 2021, 
we collaborated on many ongoing initiatives, including 
Vale’s Neighborhood Web Project, aimed at improving local 
education by assisting local government in developing 
policies and programming to address and eliminate barriers 
to students attending school; Vale’s construction of a 
covered multisport court at their Knowledge Station in 
the city of Arari, which helps children and young adults to 
increase their health and fitness activity levels and improve 
self-esteem; and Hudbay’s Agricultural and Livestock 
Development Program, which is dedicated to enhancing 
the economic opportunities around the communities 
surrounding the Constancia mine in Peru. These are just 
a few of the initiatives Wheaton co-sponsored with our 
partners around the world. 

We also signed on to several new initiatives during the 
year in the communities around our corporate offices, 
including R3 Cayman Foundation, which is dedicated to 
improving disaster preparedness, relief and recovery efforts 
in the Cayman Islands; the First Forward Campaign, which 
is revitalizing part of Vancouver’s downtown eastside 
community; and the Pacific Salmon Foundation and its efforts 
in the conversation and restoration of wild Pacific salmon. 
We are honoured to play a part in a new partnership with 
our friends at Cassels, which addresses systemic racism and 
shines a spotlight on the importance of diversity, equity and 
inclusion through support for black-owned small businesses. 
This important initiative provides financial support and 
expert advice, to help recipients sustain their businesses  
and create long-term economic prosperity. 

The pandemic’s ongoing impact has called for a broad, 
sustained re-evaluation of how we can support the most 
vulnerable in our society. We are honoured to put our 
name to these and many other life-changing programs, but 
we know this is a journey. While we are proud to see our 
current efforts recognized by ESG ratings agencies and other 
stakeholders, we know there is always more to be done.

Moving Forward, Together

Our company’s success has always been built on extraordinary 
talent. I am fortunate to work with a team of capable, skilled 
individuals who can adapt when there is no playbook, who 
stand up for their beliefs and convictions, and who are always 
willing to help others around them. At Wheaton, we have the 
humility to understand that we all need to pull on the same 
rope to make our collective goals happen. 

Our shared values guide how we select our transactions and 
how we serve our partners and communities. This, more 
than anything else, gives me tremendous gratitude and 
enthusiasm for the challenges and opportunities we will face 
this year and beyond. I am also humbled by our partners—
and how we have, together, accomplished so much and 
shared many successes, even in challenging circumstances. 
Despite the uncertainty we all face, I am confident in our 
team’s ability to execute, to deliver short and long-term 
results, and to provide sustainable value, through our 
streaming business model.

I look forward to advancing on all of our initiatives in 2022, 
and to continue building a strong, sustainable business, 
delivering value and growth to ALL of our stakeholders. I am 
honoured to lead such a strong team at Wheaton Precious 
Metals and I am sincerely thankful to each of you for being 
part of Wheaton’s successes.
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