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Profit after taxation increased by 153% in the period 
compared to the same period in 2010.  In 2010, our 
profits were taxable but in 2011 we commenced a period 
during which the operations will be relieved from tax on 
profits as more fully disclosed in our 2010 annual report 
and the prospectus issued in December 2010.
 
Income Statement 
 
Performance for the quarter was impacted most notably 
by our aggressive marketing efforts and an increase in 
visitor arrivals, as well as the addition of our new marine 
park at Hanover.  Of the 34% increase in total revenue, 
20% is attributed to the new park and 14% to the 
previously existing operations.  The tourism sector 
recorded an increase of 9.6% in cruise arrivals and 5.6% 
in stopover visitors during the period compared to the 
same period in 2010.  The Historic Port of Falmouth and 
the 700 room Secrets Hotel in Montego Bay in particular 
also contributed to our first quarter performance in 2011.

Of the 69% increase in Profit before taxation, 21% is 
attributed to the new park and 48% to the previously 
existing operations. This exhibits the propensity of 
incremental gross income in the more established 
operations to flow through to net profit due to the fixed 
cost nature of the operations.
 
This is a seasonal business with the first quarter usually 
showing better results than succeeding quarters in any 
year and expectations for the results of the entire year 
must be formulated with this in mind.
 

 
 

Three-month Three-month
period ended period ended
March 31, 2011 March 31, 2010 Increase

 
Unaudited Unaudited

 
Total revenue $300,413,833 $223,427,253     34%
Profit before taxation     $76,590,083   $45,265,348     69%
 
Number of shares in issue   392,426,376   312,426,376
 
Earnings per share:  pre tax     19.5 cents       14.5 cents
    after tax     19.5 cents         9.7 cents
 

March 31, 2011 December 31, 2010
Unaudited Audited

 
Book value of equity per share     $2.38    $2.18
Total assets per share      $3.34    $3.28
 

On behalf of the Board of Directors, we are pleased to present the unaudited consolidated financial statements of 
Dolphin Cove Limited for the quarter ended March 31, 2011. 
 
HIGHLIGHTS
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Balance Sheet 
 
Our working capital position and equity to debt positions 
remain strong.  The increase in Accounts Receivable 
reflects the seasonality of the revenues and in particular 
the high revenues for the month of March 2011, and not 
a deterioration in collections. 
 
Outlook 
 
We look forward to continued initiatives on the part of 
government to reduce the fiscal deficit and put the 
country on a path of sustainable growth. However, we 
are concerned that advertising by the Jamaica Tourist 
Board has been suspended since February 2011 due to 
budgetary constraints as there might be a lag effect that 
will manifest itself later in the year in terms of visitor 
arrivals. 
 
We look forward to the balance of 2011 for increased 
cruise arrivals into Falmouth and the start of 
construction of   the 900 room expansion at Fiesta Grand 
Palladium.
 
Our breeding program continues to be successful with 
the arrival of a new calf (baby dolphin) in April.  This 
makes a total of 5 babies born in our facilities in the last 
two years.
 
We continue to seek opportunities which can generate 

value for our stockholders.  With the hiring of a highly 
credentialed operations manager and the strengthening 
of our finance administration in April 2011, more effort 
can be devoted to marketing and the exploitation of 
new opportunities.  We are well positioned to finance 
new opportunities and expansion of our facilities with 
our strong balance sheet.
 
Recognition
 
We have been nominated for the 2011 World Travel 
Awards under the category of Caribbean's Leading 
Adventure Excursion Operator.
 
 
 
 
 
 
Stafford Burrowes, OD
Chairman and Chief Executive Officer
 
 
 
 
 
 
 
 
 
 

 

 
Director and Chairman of Audit Committee
 
 

__________________________
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