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Letter from
the Chairman
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The year 2020 saw the full onslaught of the pandemic. The entire world was affected
and the hospitality industry came to a virtual standstill. In Jamaica, the hotels closed
and the cruise ship industry ceased operating. We, however, were fortunate to have
good support from the local market which provided a small but steady source of
revenue.

We implemented several cost saving measures to reduce the impact of little or no tourist
arrivals and we arranged a line of credit in case cash was needed to finance an extended
period of mothballing. The beach at Puerto Seco was closed and we therefore relocated
our dolphins to Ocho Rios for better care and to reduce operating cost. Operating
efficiency procedures were devised and implemented, many of which will be permanent.
The suffering and loss of human life across the world was something we could not have
imagined. Fortunately, the Government's policies of quarantine and curfews enabled
Jamaica to do a lot better than several other countries.

We managed to maintain the welfare of our employees and our dolphins. The vaccine
arrived in the world in late 2020 and was in ample supply in the US, our major supply of
visitors. Jamaica also got a limited supply and priority was given to the tourist industry
employees among others. This has been a game changer.

The trickle of arrivals which we saw in late 2020, became a steady flow by May 2021. We
are anxiously awaiting the resumption of the arrival of the cruise ships. The parks were
maintained in good condition during the lockdown periods of 2020 so we were ready to
resume operation at full capacity as soon as the arrivals increased.

We anticipate a rapid return to our post COVID numbers as the pent up demand will see
a surge of vacationers arriving on our shores. The many new hotels under construction
and planned to be built holds good for the long term expectation of Dolphin Cove.

Mpd—

Stafford Burrowes, OD
Chairman
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CEO’s Statement

Letter from
the CEO of
The Dolphin

Company

The Dolphin DNA.

To all our shareholders, and every member of the Dolphin Cove's family. This annual report
is dedicated to you, who were on board this year and helped us surf the storms and stay afloat
during the most complicated times of our operating years.

Challenges are nearly part of an everyday agenda; however, we are always ready to respond
to emergency cases, but the year 2020 definitely has tested our resilience.

The Pandemic forced us to temporarily close all of our 5 venues in Jamaica, at the same time
and with very short notice, with few days in advance. We could not avoid the hit our boat had,
but we were able to react and organize our boat on time, to remain afloat until assistance was
received.

Full support from our family encouraged the crew to organize the right actions and strategies
and with the hard work of our people, the real heroes, our boat, our Company, did not sink.
Some of the actions we had to take were implemented with the required courage and the
heart of all us with one common goal, keep the Company on its way to safeport. Among many
actions were

e Suspend operation in mid-march to safeguard the wellbeing of all our people and gradually
reopen again, beginning mid-july, after implementing the necessary measures to offer safety
to all our members and visitors ..

® We reduced administrative expenses more than 51% vs 2019, and operating expenses
reduction 44% vs 2019, without compromising maintenance and, indeed, the wellbeing of our
animals.

e Yet, we exceeded expectations and reached an income of $4.3 million FY 2020 with more
than 52,000 visitors and limiting the loss before taxation to $1.4 million usd.

® We approached the isolation of our associates by getting virtually close to them through our
"we are with you" channel.

® We implemented COVID-19 Protocols. A strong health and safety education was and is
provided through our Dolphin Cares program.

e Proudly, all of our managers have been vaccinated with at least one shot and, in a matter of
weeks, will be fully vaccinated.

® The home office became part of our culture as we showed responsibility working on targets
more than on a time basis.

DOLPHIN COVE 7 ANNUAL REPORT 2020
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CEO’s Statement

Ironically, the year we had to stop our growth, was
the year that internally, we grew the most. Dolphin
Cove strengthens its core, the team, the family, the
internal procedures, the purpose with Sustainability,
Resilience and Adaptation, hence we realized that
sustainability is found not only in the care of the
environment, but also in the care of our management, of
our processes and what made the difference is that, at all
times, we remained together and with strong leadership and
guidance.

Dolphin Cove Ocho Rioé,;_Jari__laica =,

| am very proud and grateful, as head of the Dolphin Cove of all the
confidence | received from our investors, our staff, our suppliers, our

landlords and many more, as we needed their support to go through this
endless storm. Now, we see light at the horizon and we are on our way to better
times and better environments. Still, there is some rough waters that will need to sail
to reach the next port but we feel the worst is left behind and look for a promising future.

For all and everybody who placed their trust in Dolphin Cove, be confident | will not let you
down until my last breath.

Finally, in reciprocity of all confidence received, | have to confess | placed all my confidence
in our Lord as | never had a shadow of doubt he would always give us the best, as much as
we pass the test of patience and faith we were exposed to. This may not be the last time we
face challenges but there are a few things will never change: Dolphin Cove was born to be
great and make great things and will continue with its mission and, something else will never
change is our faith in the Lord.

We are now ready for 2021, a year of transition to what is coming, the best years of our life.
Lord bless our Company and all of you, who are part of this great corporation.

Thank you very much for joining us in the amazing adventure called, Dolphin Cove.

Eduardo Albor

CEO
Dolphin Discovery
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“Despite the fact that 2020 was a complicated year and its effects are
still being felt, Dolphin Cove has always been attentive and has sought
the preservation of our animals through research, education and carel!

4 Macaws

%3 Iguanas

—
=\ 2 Parrots
\
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Education & Preservation

Measures taken in response
to health contingency

After the closure of the parks on March 21, marine mammal specialists and

o supporting staff were the only staff that were able to be on the habitats. The staff
was reorganized under a new scheme in which the welfare of the animals in our
care continued to be our highest priority.

As a part of the reopening protocols, the kissing behavior with all our species was
changed and an alternative behavior was carried out without contact to our
guests.

We implemented and complied with the prevention and hygiene measures in our

e facilities. We created sanitizing points close to the Dolphin areas, we distributed
our dolphins in both lagoons of the property to have more manageable groups for
the daily number of marine mammals' specialists.

DOLPHIN COVE 13 ANNUAL REPORT 2020



Education & Preservation

Marine Mammal

Specialist Meetings

April 2020

A general meeting was held virtually, where
the entire group of Supervisors was
present. Outside the general monitoring
points, this forum is also opened to enrich
ourselves as a team with the activities
carried out in the other facilities. We can
set new goals and complement work plans

August 2020

Dolphin Cove's staff members participated
in the Second Meeting of Specialists in
Marine Mammals organized by the
Association of Specialists in Marine
Mammals (ADEMM), the meeting was held
electronically.

DOLPHIN COVE 14
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Education & Preservation

Rescueofa
Stranded Dolphin

NEPA (National Environmental Protection Agency) reported to the veterinary
department in Dolphin cove that there was a stranded dolphin on a beach in Port
Maria.

The dolphin was identified as a juvenile Stenella genus, when Dolphin Cove's
team arrived, all medical procedures were performed to know the health status
of the dolphin, after this procedure, medication and hydration were administered
and after few hours of observation, the dolphin was released safely into the

open ocean.
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Dolphin Transfers

1) Ocho Rios and Moon Palace

On January 4th, we made a switch of
dolphins between Dolphin Cove Ocho
Rios and Dolphin Cove Moon Palace, the
relocation of the 2 dolphins took place
to maintain and enhance the social
structure of the dolphin population in
both parks.

Dolphin Cove Moon Palace, Jamaica s

o= Y

2) Puerto Seco to Ocho Rios

On March 21st, as part of the
protocols of park closure, the
team of marine mammals'
specialists performed the
relocation of the four specimens
from Dolphin Cove Puerto Seco
to Dolphin Cove Ocho Rios.
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Our Family
2020

Certifications:

Covid-19 Protocol Certification

Emphasizing on the health and well-being of its
associates and guests, Dolphin  Cove
implemented

the Dolphin Cares program with comprehensive
hygiene and safety protocols. Due to this

protocols and measures, all in compliance with
the requirements of the health and tourism

authorities of Jamaica, all our parks were granted
with the Covid-19 Protocol Compliant Certificate

issued by the Tourism Product Development
Company (TPDCo).

R —

COVID-19 PROTOCOL COMPLIANT
TOURISM ENTITY

TAAWAN ADWENTURL Phie

PPURLT PLANTATION
T maarr
)
I
CHp

The certification was promoted by the
Ministry of Tourism and the Ministry of
Health through TPDCo and aims to
maintain the necessary sanitary measures
for the prevention and containment of
COVID-19, in order to provide confidence
and certainty to workers, guests and the
community in general.
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Our Family 2020

Environmental Education

0 The environmental educator of the locations gave classes to the staff on:

® What's the environmental education
® And the importance of water in our lives.

Two beach cleanups were organized with habitat staff and a total of 75 kg of garbage
was collected from the coasts and a total of 15 volunteers participated.

some species or ecosystems. Throughout this year, 12 cards were made.

To encourage participation, game quizzes were created. Where the specialists state
what they've learned in the educational sessions, all the quizzes had different formats
to encourage curiosity, always thinking about easy access. We created 9 different

9 Educational cards were created, with information on environmental celebrations,

games.

DOLPHIN COVE 19 ANNUAL REPORT 2020



Our Family 2020

Dolphin
Academy

Dolphin Academy is the name assigned by The Dolphin
Company (the wider group that Dolphin Cove is part of), to the
training system on the E-learning Platform. After a few months

of works done on this project, on January 10", all parks of m
Dolphin Cove started working on it. .MA.A.
v

DOLPHIN

How does the dynamics work?

The Coordinator of the Education Department of The Dolphin Company who is also the administrator of
the E-Learning platform assigns each student to the corresponding module.

The student has five days to enter to the course and finish it, the following 3 days are for assessments,
these evaluations are also done through the platform under the supervision of the educator or
supervisor of each park.

The platform's database stores the results to
keep track of the progress of each student.
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Management |
Discussion & Analysis
of The Group Results

e

I ps of today, we are still operating 80% of our parks across the
island, only the venue at Puerto Seco Beach Club remains closed
due to its dependency on the cruise ship industry. We continue to
operate with a very slim structure and a strict budget discipline in all
of our locations to maximize the efficiency in our performance.

As projected, the tourism in the Caribbean for 2021, has shown a
steady recovery month by month and we are still confident that
recovery will continue to increase. Cruise ships still on hold but with
more solid restart plans! We remain confident that in 2021 we will
deliver greater results than prior year."

Federico Lozano
CEO of Dolphin Cove

N
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Management Discussion & Analysis of The Group Results

General Business Conditions

In 2020, stopover visitors to Jamaica decreased by 67% compared to 2019 according to the
Jamaica Tourist Board. The nationality mix remained basically the same as the prior year:
USA Citizens representing 72% of the visitors to Jamaica, Canadian Citizens 15%, European
citizens 9% and Other nationalities 4%. The arrivals of Cruise Ships to Jamaica showed a
unprecedent decrease of 71% or 1,103,959 passengers. The combined decrease in the
traffic of visitors to Jamaica was 69% or 2.9 million visitors less than 2019. The average
occupancy levels in Montego Bay, Ocho Rios and Negril during the year were 25%, 17% and
20%.

In March 2020, all our attractions paused operations to protect the health and well-being of
our teams due to the COVID-19 contingency; with the parks closed, the team worked on the
implementation of the protocols established by the Dolphin Cares program created by The
Dolphin Company of which Dolphin Cove is part. This program includes all safety and
hygiene guidelines and procedures to contain and minimize the spread of the Covid-19
virus.

Group Financial Highlights — Audited Financial Statements: Year ended December 31, 2020.

Statement of Profit & Loss & Other Comprehensive Income
REVENUE:

Income from Dolphin Attractions remains the primary revenue-generating activity and
involves interactive dolphin programs and shark interaction programs. The Group's sales
also include income from “Ancillary Services" such as the sale of souvenirs, photographs,
food and beverages, and the use of its facilities and the Yaaman park featuring attractions
including dune buggies, ATVs, and the Secret River.

As of February 2020, the Company reported $2,589 in revenue, 7% above same period of
2019, a very positive trend during the begging of the year. However, on March 20th we
closed all our venues.

After one hundred and twenty days, on July 21st, Dolphin Cove was able to restart
operations in four of its five parks with limited capacity and reduced operating schedules;
the only park that remains closed is located at Puerto Seco Beach Club as it focusses on the
Cruise Ship Market. Despite the adverse environment and as a result of the tremendous
commercial strategies implemented, the group hosted almost 53,000 visitors in its parks
and was able to generate US$4.3 million in revenue from operating activities, nearly 30% of
2019.
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Management Discussion & Analysis of The Group Results

US$ MILLONS
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Management Discussion & Analysis of The Group Results

GROSS PROFIT:

To ensure the animal welfare has been our priority, and all the food and attention remained
at the same level during the year, therefore, no savings were achieved on these matters, but
all the others costs are directly related to the volumes of guests and revenues.

The direct cost decreased by 43%, driven mainly by the decline in the volume of business;
however, as a result of the contingency plan implemented at the beginning of the outbreak,
we could reduce our fixed cost by 11%. The gross profit for the year was US$3.5 million, 73%
less than the gross profit reported in the prior year.

~ )
2014 - 2020 Gross Profit Margin
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80%
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Management Discussion & Analysis of The Group Results

Gross Margin by Quarter
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Management Discussion & Analysis of The Group Results

2014 - 2020 Operating Profit Margin
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Management Discussion & Analysis of The Group Results

OPERATING EXPENSES:

As a result of the proactive measures put in place, the company was able to reduce
operating expenses by USS$5.3 million or 51% less than 2019.

As a result of the measures implemented to decrease the payroll costs, such as team
downsizing, salary reduction of executive officers, and limited operating hours in our parks,
the company was able to reduce this expense by US$2.4 million, being this the most
significant reduction in operating expenses.

In addition to the reduction in payroll, there was a significant decrease in other expenses as
follows:

e In administrative expenses, we achieved a reduction of US$285,000 primarily due to
adjustments and renegotiations in legal and professional fees, insurance, and
telecommunications.

e Selling expenses were reduced by USS1 million, a result of reduced transportation and
other tour charges due to the decline in guests, as well as US$574,000 due to limited and
strategic advertising, marketing, and promotion.

® The use of the minimum necessary resources and improved management of expenses
such as maintenance, traveling, and security resulted in a reduction of US$497,000.

e The reduction in costs and expenses partially offset the significant decline in revenue
and resulted in a loss before taxation of US$1.3 million.

e In summary, the quick reaction of Management at the first signals of the Covid-19
outbreak, allowed to maintain cash reserves to address all the labor, legal, tax and
commercial commitments, as well, as maintain the enough resources to resume, in a more
efficient way, the operations of the parks, but keeping the levels of quality in our
experiences.
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Management Discussion & Analysis of The Group Results

Statement of Financial Position & Cash flow

Significant Highlights:

Our sound financial position in the first quarter of the year allowed us to declare and pay
dividends of 30 cents, the most significant payment made by Dolphin Cove ever. Despite the
loss reported this year, the group s balance sheet remains strong, with many assets and very
little debt. Net working capital decreased by 60%, or US$1.4 million.

Given the debt-free status of the Company, and due to the uncertainty of the length of the

Pandemic, we wanted to ensure enough resources to ride out the contingency situation and to
cover any potential rebound of the outbreak. Therefore, the Company got access to financing
with Sagicor Bank for a total amount of JMD$140 million.

As of December 31, 2020, the Company had drawn JMDS$37 million of this facility. Furthermore,
preventing any rebound the Company has agreed with the bank for an extension of additional
JMDS140 million for the rest of 2021 if needed.

4 )
2014 - 2020 Net Working Capital
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Management Discussion & Analysis of The Group Results

e

112020 challenged us and made us deliver the most responsive,
professional, adaptable, and resilient phases not only as
individuals but as a Company. The Company successfully
implemented contingency plans, designed cost-cutting initiatives,

set health and operational protocols, and closed critical negotiations
with vendors, landlords and other players. Our focus was on creating a
solid base for resuming operations in almost all the parks, ensuring the
welfare of all the species in our care, maintaining a solid team, and
designing new commercial strategies, among other efforts.

The pandemic will continue; we must continue our efforts in strict
controls, efficiencies, and synergies and continue looking to taking
advantage of technology, new opportunities, and innovation to drive
value in our business.!

Emmanuel Islas
Financial Controller of
Dolphin Cove
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Governance
and Accountability
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Dolphin Cove Ocho Rios, Jamaica

The Board of Directors is the highest governing authority with respect to the management of the
Group. In overseeing the operations of the Group, the Board establishes broad policies and
objectives and ensures that sufficient resources are available to meet those objectives. The
Board is chaired by the Group's founder, Mr. Stafford Burrowes, and meets regularly to discuss
and review the performance of the Group and to ensure that the objectives are satisfactorily
pursued having regard to the social and regulatory environment and the risks that may exist
within the relevant markets.

The directors are experienced in their respective fields and collectively bring a wide range of
professional and commercial expertise to the management of the Group.

The Board has established an Audit Committee and a Compensation Committee and the
members of these committees must include at least two independent non-executive Directors.

The Audit Committee functions as an advisor to the Board and provides assurance in the areas
of financial reporting, risk management, compliance with legal and regulatory requirements,
internal and external audit, and matters relating to corporate governance. The Audit Committee
comprises the Committee Chairman, Mr. Richard Downer, and two independent and non-
executive members of the Board. The Audit Committee has appointed PricewaterhouseCoopers
as Internal Auditors.

During the year the committee reviewed all financial statements prior to acceptance by the Board
and oversaw the system of internal control and received reports from the internal and external
auditors.

The Compensation Committee recommends appropriate compensation for executive members,
within the context of current market rates and best practices, and ensures that the compensation
structure is sufficient to attract, retain and motivate highly ranked executive members. The
Compensation Committee comprises the Committee Chairman, Mr. Noel Levy and two
independent and non-executive members of the Board.

DOLPHIN COVE 32 ANNUAL REPORT 2020



Corporate Governance and Accountability

The following table outlines the Director's attendance at Board Meetings for the 12
months ended December 31, 2020:

Total number of Board & Audit Committee meetings scheduled — 5 and 4 respectively
Total number of Board & Audit Committee meetings held — 4 and 4 respectively

UThe compensation Committee did not meet. However, the Board dealt
directly with the reduction in compensation to directors and executives
during the year. "

N

Number of Number of Number of Corporate
Board meetings Audit Committee Governance Committee
attended meetings attended meetings attended
Eduardo Albor Villanueva - Board & Audit 2 2 N/A
(appointed 6.11.2019)
Valeria Albor Dominguez
(appointed 6 November 2019) ! N/A N/A
John Bailey - Board & Audit
(appointed 6.11.2019) 4 - N/A
Stafford Burrowes - Board & Audit 4 N/A 3
Lorenzo Camara 4 N/A N/A
Richard Downer 4 4 3
(appointed 23 April 2018) - Board & Audit
Sergio Jacome - Board
(apptd 6.11.2019) & Audit 4 3 e
\Noel Levy - Board & Audit 4 4 3 )
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Board Of Directors

Board Of Directors

Stafford Burrowes, OD
(appointed September 1998)
Chairman and Independent Director

Mr. Burrowes was the Chief Executive Officer of Dolphin Cove Ltd. from 1998 to 2018. Mr.
Burrowes is the entrepreneur who conceived and developed the business idea that became
the first and only marine park in Jamaica.

He has been the Chairman of Dolphin Cove Ltd. since September 1, 1998.
Mr. Burrowes served as the Chairman of Friends of the Sea from 2002 to 2006.
He has also been nominated for, and has won, a number of business and tourism awards. In

2010 he was awarded the Order of Distinction in the rank of Officer in recognition of his
contribution to the development of tourism in Jamaica.
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Board Of Directors

Eduardo Albor Villanueva,
(appointed November 2015)
Non-Executive Director

Mr. Eduardo Albor Villanueva is a law graduate from the Universidad de Mayab and has a
Masters Degree — Corporate Law from the Universidad Anahuac.

From inception, his work has been at the corporate level beginning as the Legal Director of the
Royal Resorts. In January 1999, Mr. Albor became the CEO of Dolphin Discovery Group, and
during his administration the enterprise shifted from a regional player to a worldwide
company, leader in the leisure industry. Now, The Dolphin Company has operations in 8
countries and 2 continents, having 9 parks and 21 dolphin habitats that receive more than 2
million visitors annually.

Mr. Albor serves as Chairman of The Dolphin Company Board and of its foundation. In
addition, Mr. Albor is the president of the editorial group Latitude 21 and coordinates the three
publications within the group.

One of Mr. Albor visions has been "always more", hence he expects to continue the tendency
he has established in the company, to globalize and expand the company's portfolio in a short
and long term.
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Board Of Directors

Richard Downer

CD, FCA

(appointed February 2012 — November 2015,
reappointed April 2018)

Independent Director and Mentor

Mr. Downer, a former Senior Partner of PricewaterhouseCoopers in Jamaica, currently serves
as a director on the board of Sagicor Life Jamaica Limited. He is also and the Mentor of Tech
Limited. As an independent director of Dolphin Cove Limited, he is the Chairman of the Audit
Committee as well as being the Mentor.

He has served in several roles in the public sector including as Executive Director of the Bureau
of Management Support in the Office of the Prime Minister of Jamaica and as Temporary
Manager for several troubled financial institutions and directorships of government entities.
At PricewaterhouseCoopers, he specialized in corporate finance and corporate recovery. He
has also served on the boards of a number of companies in the private sector from time to time
and as a member of the Rating Committee of a credit rating agency.

He was awarded the Order of Distinction with the rank of Commander (CD) by Jamaica in 1986
for services to Accountancy and being a Pioneer in Privatization and the Distinguished
Member Award of the Institute of Chartered Accountants in 2012.

Since December 2010, Mr. Downer has been the Mentor appointed by Dolphin Cove Limited
under the rules of the Junior Stock Exchange in which capacity he advises on matters of
corporate governance and compliance with the rules of the stock exchange. He has been a
member of the Group's Audit Committee since 2010 and the Remuneration Committee since
2012.
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Board Of Directors

John R. Bailey
(appointed April, 2018)
Independent Director

Mr. Bailey has a Bachelor’s degree in Business Administration from the University of South Florida,
majoring in Finance. He also completed executive studies at the University of New Orleans (Leadership,
Motivation and Organizational change) and Emory University (Marketing strategies for competitive
advantage).

He began his career in the fish industry becoming the dominant producer of red and silver Tilapia in
Jamaica. Afterwards he worked in the export industry culminating in distribution to the most exclusive
supermarket chain in the U.K. — Sainsburys.

Mr. Bailey led Jabexco Ltd. in being awarded Champion Exporter & Champion Agri-Exporter 1994 by the
Jamaica Exporters Association.

He presently serves on the board of directors of several companies in diverse industries including
education, food & beverage, water treatment, and pharmaceuticals.

Noel D. Levy
(appointed September 2006)
Independent Director

Mr. Levy, member of the Jamaica Bar Association and the Law Society of England and Wales in the
United Kingdom, is a consultant attorney -at- law at the firm of Myers Fletcher & Gordon and former
senior partner of that firm, specializing in commercial law.

He has served on the boards of several private commercial companies including banking, life and
general insurance companies. Mr. Levy is currently a member of the board of The Insurance Company
of the West Indies Limited and I.G.L. Limited. He served for several years as a Commissioner of the
Jamaica Racing Commission and the Betting Gaming and Lotteries Commission.

He is currently serving as a member of the Council of the University of the West Indies, Mona where he
is Chairman of the Audit Committee.
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Board Of Directors

Lorenzo Camara
(appointed April 2016)
Non-Executive Director

Lorenzo Camara's studies are in the Industrial Engineering area, nevertheless his career focus has been the
operative area of the parks, and as of today he is Executive Regional Director of the Caribbean.

He became part of The Dolphin Company in 1996, hired by Mr. Lewis Brewed (the original founder). He
started doing several activities such as operations, sales, reception, reservations, and projects, among
others, and was part of the early constructions of the company, that includes habitats such as Puerto
Aventuras and Cozumel.

His career in Dolphin Discovery is up to 24 years, and as of today he manages the Caribbean region along
with the aquatours sector in Cancun, Mexico. Lorenzo also participates in the budget elaboration and the
weekly cash flow follow up.

Sergio Jacome Palma
(appointed November 2019)
Non-Executive Director

Mr. Jacome joins The Dolphin Company family as the Chief Financial Officer in 2017, however, Sergio's
previous experience involved working with KPMG and EY as a Senior Manager of their Transaction
Advisory Services. Also, Sergio worked for Deloitte and advised the Institute for the Protection to the Bank
Saving (IPAB) during the liquidation and bankruptcy of seven banks in Mexico.

Sergio earned a Master in Business Administration and Finance in the EAE Business School in Barcelona,
Spain, and a Bachelor of Accounting from the Escuela Bancaria y Comercial, in Mexico City. Finally, is a
part-time Professor at the University Anahuac Cancun.

As of today, Sergio is responsible for all of the Company's financial functions including accounting, audit,
treasury, corporate finance and investor relations to pursue the company's growth strategy and meet its
and investors' expectations.
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Valeria Albor Dominguez
(appointed November 2019)
Non-Executive Director

Miss Albor, joined Grupo Dolphin Discovery in 2016 holding the position of Treasury Sub
manager. Her duties included the monitoring and executing of daily operations such as wire
transfers, account openings, currency exchange, and daily closing reports of all locations.
During her time in the treasury department she has developed new procedures and reports to
help in the decision-making process.

In October 2017 she was promoted as the Financial Planning Manager, in charge of the
analysis of the financial statements of the group and preparation of feasibility reports,
business plans and any financial projections. On May 2020, she was appointed as Corporate
Deputy Director, she created the Dolphin Cares Committee, and along with them our COVID-19
Protocols, communication campaign and follow up. In addition to the corporate coordination
and financial analysis, she is involved with the Human Resources department, Marketing and
Sales team.

Valeria is shareholder and member of the board at The Dolphin Company.
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Directors' Report

The directors have pleasure in presenting their report for the year ended 31 December 2020,
together with the audited financial statements as at that date.

Financial results for the year UsS
(Loss)/Profit before finance income and costs (1,255,749)
Finance income 305,225
Finance costs (277,140)
(Loss)/Profit before taxation (1,227,664)
Taxation credit 311,746
(Loss)/Profit after taxation (915,918)

kEamingS per stock unit (expressed in US cents per share) (0.29 ¢) y
Directors

The Board of Directors now consists of:

Mr. Eduardo Albor Villanueva Mr Lorenzo Camara

Miss Valeria Albor Dominguez Mr Richard Downer

Mr John Bailey Mr Sergio Jacome Palma
Mr Stafford Burrowes Mr Noel Levy
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In accordance with clause 97 of the Articles of Incorporation, Messrs Eduardo Albor Villanueva
and Richard Downer retire by rotation, and being eligible, offer themselves for re-election.

Auditors

The auditors, Messrs KPMG, Chartered Accountants, have indicated their willingness to
continue in office pursuant to section 154 of the Companies Act.

Employees

The directors wish to thank the management and staff of the company for their performance
during the year under review.

Customers

The directors wish to thank our valued customers for their support and contribution to the
company's performance during the year under review and look forward to their continued
support of the Group.

Dated this 3 day of June 2021

By Order of the Board

W

Rhonda Goodison
Secretary
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Notice of Annual General Meeting

Notice of Annual
General Meeting.

NOTICE IS HEREBY GIVEN that the
Annual General Meeting of Dolphin Cove Limited
will be held at Dolphin Cove, Belmont Road,
Ocho Rios, St Ann on Wednesday 29 December — L T
2021 at 2:30 p.m. for the following purposes: g

1.To receive the report of the Directors and
Financial Statements for the year ended 31
December 2020 and the report of the Auditors
thereon.

2. Tore-elect the retiring Directors and to fix the remuneration of the Directors. The Directors
retiring by rotation pursuant to article 97 of the Company's Articles of Incorporation are

Messrs Eduardo Albor Villanueva and Richard Downer, who, being eligible, offer themselves
for re-election.

To consider and, if thought fit, pass the following resolutions:
(a) That the retiring director Mr Eduardo Albor Villanueva be and is hereby re-elected a director.

(b) That the retiring director Mr Richard Downer be and is hereby re-elected a director.
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3.To authorise the Directors to fix the remuneration of the Auditors for the ensuing year. The
Auditors, Messrs KPMG, Chartered Accountants, have signified their willingness to continue in
office pursuant to Section 154 of the Companies Act.

Dated this 3 day of June 2021
BY ORDER OF THE BOARD

MM

Rhonda Goodison
Secretary

REGISTERED OFFICE
Belmont, Ocho Rios, St Ann

NOTES:

1. A member entitled to attend and vote at a General Meeting is entitled to appoint a proxy to
attend and vote in his stead. A proxy need not be a member of the Company. A suitable form
of proxy is enclosed. It must be lodged at the Company'’s registered office at least forty-eight
hours before the time appointed for holding the meeting. The proxy form shall bear stamp
duty of $100.00 before being signed. The stamp duty may be paid by adhesive stamp(s) to be
cancelled by the persons executing the proxy.

2. Pursuant the articles of incorporation, a corporate shareholder (member) may by resolution
of its Directors appoint a person (not a proxy) to attend and vote at the meeting.
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Federico Lozano
Chief Executive Officer of
Dolphin Cove Limited

Dolphin Cove Ocho Rios, Jamaica

Mr. Lozano is a graduate of the University La Salle
Cancun with a bachelor's degree in Hospitality

Management also has certifications in Health and

Safety Awareness in Tourism Accommodation and

Hazard Analysis and Critical control Point (CIEH HACCP). He has more than 21 years of
experience in the fields of operations, sales, marketing and administration in the Tourism
Sector including Hotel Industry, Travel Agencies and Water Parks.

Federico joined Dolphin Cove in May 2018, after four years in the Dolphin Company holding
the charge of General Manager in three different countries; Mexico, Dominican Republic and
Grand Cayman.

Gregory Forbes
General Manager — Ocho Rios Park

Gregory holds a degree in Business Administration from the Utech Academy in Ocho Rios, he
has more than 8 years of experience in the cruise ship industry on managerial positions. Mr.
Forbes joined Dolphin Cove in August 2018, as an Operations Manager at the Ocho Rios park,
he was responsible for the coordination of the operative areas of the park to ensure a
high-quality service to our guests, under his responsibility was also to ensure the in-house
sales targets were met. After one year and due to the great performance shown, Mr. Forbes
was promoted as General manager of the park.
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Raul Gonzalez
General Manager — Montego Bay Park

Mr. Gonzalez is a graduate from the Universidad del Caribe in Cancun, Mexico; with a bachelor
s degree in Hotel management specialized in sustainable tourism. Raul joined the Company
in May of 2017 as the General Manager of Dolphin Cove Montego Bay.

Before Dolphin Cove, he started his carrier in The Dolphin Company in 2012 as a Call Center
executive, and due to his performance was promoted to Operations Supervisor and eventually
to General Manager. For the last 6 years he has been the General Manager of different parks
in the Caribbean including, Dolphin Discovery Akumal (Mexican Caribbean), Dolphin
Discovery St. Kitts, Dolphin Discovery Tortola, BVI and now Dolphin Cove.

Travoe Brown
General Manager — Yaaman
Adventure Park

Travoe has a bachelor of science degree in guidance & counselling from The MICO University
College, and earned a Diploma in Business Management Supervision from the National
Council on Technical and Vocational Education.

Mr. Brown joined the company in 2017 as Sales Manager, having direct responsibility to
supervise the sales production in Ocho Rios area, due to his great performance and skills, in
2018 he was promoted to General Manager of Dolphin Cove's park in Puerto Seco Beach Club
whe