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Letter from the
Chairman



Dear Shareholders,

It gives me great pleasure to share with you the highlights of our performance in 2022. 
Despite the challenges posed by the hangover of the Omicron variant in the first quarter 
of 2022, we managed to have a fantastic remainder of the year, ending the twelve 
months with more visitors than we had in the full year of 2019, the last pre Covid year.

The cruise segment was the main driver of this success, as we experienced substantial 
growth in sales per vessel arrival. At the same time, the hotel sector showed steady 
recovery, and the exponential growth of the local market helped us achieve 2022’s 
excellent results.

Our ability to control costs and expenses played a crucial role in improving our results. We 
remain committed to continuing our work with creativity, service, teamwork, and 
innovation, and to contribute to Jamaica's tourism sector by creating and sharing 
unforgettable experiences in harmony with the environment.

Our revenue in 2022 increased by 99% compared to 2021 and 2% compared to 2019, 
reflecting the recovery of the tourism sector in the second quarter onwards. We made 
larger investments in publicity and promotion for direct channels such as the local market 
and online sales.

Our gross margin in 2022 was 89%, 1% higher than the previous year and 2019. We 
operated under a highly efficient structure, and despite the significant increase in 
expenditure year-over-year, our overall expenses in 2022 was 12% less than for 2019.

The company's strong financial position allowed us to declare and pay a total dividend of 
80 cents during the year, the most significant payment made by Dolphin Cove. We 
generated US$5.6 million in cash flows from operating activities and were able to place 
US$1 million in a short-term investment facility.

Letter 
from the
Chairman
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We are proud of our management and team members’ accomplishments this year and 
look forward to continuing to grow and contribute to Jamaica's tourism sector. We are 
seeking opportunities to expand our operations as we are the most experienced park 
operators in Jamaica. Thank you for your continued support.

Dolphin Cove Annual Report 2022

Stafford Burrowes, OD
Chairman
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Letter from
the CFO of
The Dolphin
Company



To all our shareholders, and every member of the Dolphin Cove’s family.
 
I am pleased to present the Annual Report for the performance in the year 2022. After a 
year of transition and come back as 2021, Dolphin Cove entered in 2022 with the vision 
of consolidating our execution and show improvement in opportunity areas detected in 
the past months.

The start was not easy, in the first two months of the year our results were impacted by 
the appearance of Omicron variant, however, the operating efficiency achieved over the 
previous months and the resilience of our Company allowed us to sort this difficult period 
and continue our path with improvements in our performance during the rest of the year.

Despite the uncertain start experienced in January and February, the market conditions 
in the remaining months were improving. With better conditions and with our good 
management and ability to turn all challenges into opportunities to enhance our 
execution, Dolphin Cove delivered the greatest results in its history by generating $15 
million in revenue and ending the year with a net profit of $2.9 million.

This extraordinary performance was reflected also in the cash flow, the Company 
generated US$5.6 million from operating activities, which allowed us to pay a total 
dividend of 80¢ in the year, the largest amount ever. On the other hand, the cash 
generated also allowed us to make important investment in CAPEX to enhance our 
existing product and to offer new attractions to our guests that we expect to generate 
meaningful growth in 2023. 

Letter from the CFO
of The Dolphin
Company
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Sergio Jacome
CFO

The Dolphin Company

Dolphin Cove Ocho Rios, Jamaica

Dolphin Cove Annual Report 2022

I am very proud of the associates, managers, and directors of Dolphin Cove, their 
outstanding performance and commitment, made 2022 to exceed our expectations by 
far. The DNA of the Company is always to look forward and despite of the extraordinary 
results achieved in 2022, we believe that there is room to improve our execution and with 
the passion demonstrated by all members of this great family, I am confident that 2023 
will bring even better performance which will result in meaningful growth for in 
shareholder value.

Thank you again and God bless you all and our family.

SERGIO JACOME
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03. Highlights

January Yaaman Adventure Park celebrates its 7th anniversary.
Dolphin Cove Ocho Rios celebrates its 21st anniversary.

February
The Board of Directors and the Audit Committee of Dolphin 
Cove held the 1st session of the year, to discuss the results 
as of December 2021 and to approve the Audited Financial 
Statements to be submitted to the Jamaica Stock Exchange.

March
The Board of Directors and The Audit Committee of Dolphin 
Cove held a virtual meeting to discuss the action plan for 
the submission of the Annual Report of 2021 to the Jamaica 
Stock Exchange.

April Dolphin Cove submitted to the Jamaica Stock Exchange its 
Annual Report for the year 2021.

May Dolphin Cove submitted to the Jamaica Stock Exchange the 
report corresponding to the first quarter of 2022.

June
Dolphin Cove hosted its Annual General Meeting in the 
facilities of the park located in Ocho Rios, Jamaica, to 
report the Financial performance of 2021 to its shareholders 
and to vote for the reelection of the Board Members and 
External Auditors.

July
Yaaman Adventure Park started operating its renovated 
attraction: the Secret Blue Hole, this tour offers our guests a 
magnificent experience to refresh in the blue waters of the 
river surrounded by the beautiful natural landscape that 
only this location can offer.

August
The Audit Committee and Board of Directors of Dolphin 
Cove held a meeting to discuss, review and approve the 
Q2-2022 Report for submission to the Jamaica 
Stock Exchange.

Dolphin Cove Annual Report 202210



03. Highlights

September

Dolphin Cove won the first place of the Caribbean’s 
Leading Adventure Tourist Attraction category during 
the World Travel Awards, due to the educational 
experiences with dolphins and various species that 
offers to its visitors in Jamaica. The World Travel 
Awards are recognized worldwide as a seal of quality 
and were created in order to recognize, reward and 
celebrate excellence in various sectors of the tourism 
industry.

Dolphin Cove Montego Bay celebrates its 12th 
anniversary.

October Dolphin Cove Moon Palace Jamaica celebrates its 7th 
anniversary.

November
The Audit Committee and the Board of Directors of 
Dolphin Cove Jamaica held a virtual meeting to review 
and approve the report of Q3-2022 and to review the 
Cash Flow Forecast for the end of the year.

December
Yaaman Adventure Park officially started operating its 
new attraction: Fly High Zip Line, a new tour that will 
provide extreme, unforgettable and safe experiences 
to its visitors.

Dolphin Cove Annual Report 202211



Our Family



241 Staff Members
Gender

Male

Female

Total

DC Ocho Rios DC Mobay DC Moon Palace Yaaman

25

16

41

5

2

7

13

17

30

73

90

163

50 Years Old
11%

>30 Years Old
43%

< 30 - 50 Years Old
46%

Certifications 
and Recognitions

The Alliance of Marine Mammal Parks and 
Aquariums is an international association 
and accrediting body for zoos, aquariums 

and marine parks, dedicated to the highest 
standards of care for marine mammals and 

to their conservation.

It is an Association dedicated to achieving 
the improvement of humane care and 

management of marine animals, fostering 
communication among professionals who 

serve marine animal science through training, 
public exhibition, research, breeding, 

conservation and education.

The Certified Autism Center (CAC) credential is 
awarded to organizations working with 

individuals with autism. The CAC recognizes 
education, experience, and commitment of 

organizations worldwide.

This recognition reward and celebrate 
excellence across all key sectors of the travel, 

tourism and hospitality industries.

04. Our Family

48% 52%
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Training and Development
Training and Development is important to our Company as it allows our employees to 
acquire new skills, sharpen existing ones, perform better, increase productivity and be 
better leaders.

During 2022, our staff participated on important training sessions and courses, all 
essential for our operational process:

Training Participants Timeline to Complete

2 days

2 days

2 days

6 weeks

2 hours

6 weeks

4 months

1

80

10

4

200

1

30

Team Jamaica

Quality Service

CPR & Red Cross

Basic Microsoft
Training

Harassment
Sensitization

Sales Enablement
& Analytics

Supervisory
Management

04. Our Family
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04. Our Family

Dolphin Cove Annual Report 2022

Harassment Sensitization,
DC Ocho Rios.

CPR & Red Cross, Yaaman.

CPR & Red Cross, DC Ocho Rios.

Training and Development
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04. Our Family

Professional Development
Dolphin Cove is a company with a philosophy oriented to promote the growth of its 
associates. During 2022, rather than searching for external talent, we promoted a total 
of 8 associates from different departments, who have shown themselves to be capable 
of taking on new possibilities.

Internships
Our internship program allows students to live the experience of working with a mentor 
from the Company, providing them training and flexibility to continue their studies. 
Two interns from the College of Agriculture, Science & Education completed their 
8 week course during 2022.

Park
Ocho Rios

Yaaman

Montego Bay

# of Promotions
5

2

1

Dolphin Cove Annual Report 202216



04. Our Family

Dolphin Cares
Dolphin Cares is a program created by The Dolphin Company to ensure the safety and 
health of our associates and guests through first class protocols followed in all areas of 
our company, Dolphin Cove as part of the Group, established same protocols in its parks, 
which helped to create a safe environment for our associates and guests that 
visit our parks.

Jamaica’s pre-travel testing requirement and mask mandate expired in April 2022, 
nevertheless, at Dolphin Cove mask wearing remained in place until September 2022 
when it was abolished.

Although mask wearing is no longer in effect, the company still maintains its sanitary 
measures such as wash sink and sanitizer dispensers in all areas of the park.

The company’s vaccination record to date stands at 38% of the staff population.

Organizational Culture
Birthday Celebrations, Employee of the Month and 
Games Day

Dolphin Cove takes pride in acknowledging our employees on their 
birthdays. This is one way how we show our employees how 
important they are to us, and as part of our engagement program, our 
employees receive their greeting card, tokens and a personalized 
birthday cake.

This event is kept quarterly and it is combined with an Employee of 
the Months, games day and then hotel passes, wine and other gifts 
are given out to the winners.

Dolphin Cove Annual Report 202217



Mother’s & Father’s Day

Mother’s Day and Father’s Day is an international holiday that the company 
acknowledges and recognizes annually. For 2022, both groups had a formal dinner on 
behalf of the company to share its appreciation towards both set of parents. A gift token 
was given to the respective recipients.

Women’s Day

This is a day where we focus on Gender Equality. The employees also donated gifts to a 
local woman center for teenage mothers.

Dolphin Cove Annual Report 2022

04. Our Family
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Easter Holiday

Easter is one of the most important holidays in Jamaica, and one of the mythical 
traditions involved is to share and eat Bun & Cheese on Good Friday, to honor this 
tradition, Dolphin Cove gives each and everyone of the staff members a Bun & Cheese 
package.

Back to School

Dolphin Cove is a Company committed with its family members and with the community, 
but furthermore, the Company believes in the education as the best way for personal 
growth. Every year we support the education of the children of our associates by 
assisting them with a “Back to School package”. In 2022, the Company also assisted 
mothers at the Women’s Centre in St. Ann’s Bay with back to school supplies.

Dolphin Cove Annual Report 2022

04. Our Family
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Halloween Party

In October, Dolphin Cove organized Halloween celebration in all its parks, the events 
included different presentations and contests, with these activities the Company 
promotes the team work and fun for our team members.

Christmas Awards and Party

Every year we show our appreciation to our associates for their hard work throughout 
the year. In 2022 we hosted a special dinner for all the employees and an awards. Two 
Team members were selected from each park to be awarded the “Employee of the Year”, 
that person received, gift(s), a certificate and cash. We also recognized associates with 
outstanding performance throughout the year along with staff of long service.

Dolphin Cove Annual Report 2022

04. Our Family
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Health & Wellness

Health and Wellness plays an important role in our life and with a busy work life 
sometimes employees do not always have the time to do proper health check.

So annually we cater to our staff by providing:

Health is a state of being, whereas wellness is the state of living a healthy lifestyle.

Pap Smear
HIV Testing
HIV Counselling
Blood pressure
Blood sugar

Dolphin Cove Annual Report 2022

04. Our Family
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04. Our Family

Community Engagement 
& Social Responsibility
Labour Day

Labour Day is the observation of national volunteerism and collective acts of service, 
offering a vivid reflection of the caring nature of the Jamaican people. In 
commemoration of Labour Day, our team members assisted schools in the community of 
Ocho Rios and Lucea with beautification upgrades, painting, washing down and 
sanitizing and white washing of areas.

School & Tour Groups

Dolphin Cove strengthen bonds with the school community, this year we welcomed more 
than 200 students in our parks where they enjoyed our offering and also received a 
presentation on Environmental Conservation from our specialized team. We also hosted 
more than 300 sales representatives from different commercial partners whom 
witnessed the improvements in our parks and the high-class services that we can offer 
to their guests.

Dolphin Cove Annual Report 202222



Empowerment Session with School Groups

Prospect Collage Careers Days

Social Responsibility Engagement

Festival Queen/Emancipation
& Independence 2022 Activities.

Outstanding Contribution Award.

Dolphin Cove Annual Report 2022

04. Our Family
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& Preservation



05. Education & Preservation

Dolphin Cove Annual Report 2022

02 Parrots

Dolphins45 03 Nurse Sharks

04 Stingrays 40 Birds  

04 Macaws

01 Ostrich

02 Iguanas06 Rabbits

“Dolphin Cove Jamaica is committed to animal welfare. That is why  
during 2022 new veterinary equipment´s were acquired, two blood 
biochemistry machines and a new generation ultrasound machine. 
These tools help us to reinforce our preventive medicine program, 
wich was also strengthened during 2022 in order to ensure the 
physical and psychological health of our Dolphin family. We work 
constantly to provide the best care to our beloved animals”.

- Dr. Ana Malabia, DVM, Head of Veterinary Services Dolphin Cove Jamaica. 
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05. Education & Preservation

Miracle Program Dolphin Cove Ocho Rios
At the end of 2021, three of our females entered the Miracle breeding program.

One of the three females entered the miracle program in November 2021, during 2022, 
she was followed up with blood tests, cytology and ultrasound to guarantee the health 
of both mother and fetus. At 1:32 am on 22 November 2022, she went into labor. 
The birth occurred at 2:57 am of a live calf (1 hour, 25 minutes of labor).

Both mother and calf are in good condition, showing a normal development, 
with a progressive eight gain.

The other two females are expected to give birth in early 2023, both females were 
followed up with blood tests, cytology and ultrasounds through the year, to guarantee 
the health of both mothers and fetus. The expected labor dates for these two females 
are between January 07 and 21 of 2023.

Dolphin Cove Annual Report 202226



05. Education & Preservation

Thanks to the knowledge we have gained through our dolphin ambassadors about the 
physiology, biology and common pathologies of cetaceans, Dolphin Cove began a study 
in 2022 to promote preventive medicine in dolphins. The results obtained during the year 
have been very promising, finding ways to prevent some infections and other common 
pathologies in this species. Due to the success obtained at Dolphin Cove facilities, the 
study was expanded to other parks within The Dolphin Company 
in countries such as the USA and the Dominican Republic by the end of 2022.
This study is still ongoing.

Research 2022

Transfer Between Facilities
Dolphin Cove, always seeking first and foremost the welfare of our dolphin family, carried 
out an exchange of two dolphins between the Moon Palace and Ocho Rios facilities. This 
move was made to keep one of our juveniles from Moon Palace with another group of 
juveniles in Ocho Rios, in order to enhance natural behaviors among our youngsters.

The transport was carried out under the supervision of our marine mammal specialists 
and veterinarians following all safety protocols.
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USD$4.7 million

Total:

+72% YoY
+1% vs 2019

Other Operating
Expenses

06. Key figures

Visitors
Total:

174,284
+120% YoY
+1% vs 2019

Admin Expenses

USD $1.3 million

USD $0.8 million

Total:

+72% YoY
-32% vs 2019

CAPEX

47% Maintenance
53% Expansion

Total:

Total:

+98% YoY
+2% vs 2019

USD $15 million

Revenue

USD $3.1 million

+126% YoY
-19% vs 2019

Total:

Selling Expenses

Associates

+139% YoY
-30% vs 2019

Total:

241
Dolphins:

26
Ocho Rios

habitat:

13
Negril 
habitat:

6
Moon Palace 

habitat:

Marine Mammals
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Management 
Discussion 
& Analysis



“For 2022, even though in Q1 our operation was 
affected by the Omicron variant we managed 
to have a very good performance from April 
onwards, thus closing the year with more 
visitors than 2019. The cruise segment was the 

main driver of these results, in spite of the lesser 
calls vs 2019 we had a great growth in sales per 

arrival and therefore better efficiency in this 
segment; on the other hand, the  continued recovery of 

the hotel sector and the exponential growth of the local market 
helped us to obtain excellent results for this year.

Controlling our costs and expenses continues to be a very 
important factor in improving our results. For 2023, we will continue 
to work with the creativity, service, teamwork and innovation that 
characterizes us, and keep contributing to jamaica´s tourism sector, 
creating and sharing unforgettable experiences in harmony with 
the environment”.

- Gonzalo Pacheco. Managing Director of Dolphin Cove.

07. Management Discussion & Analysis

General Business Conditions
During 2022, Stopovers Visitors to Jamaica increased by 69% vs 
2021, and decreased by 8% compared to 2019 according to the 
Jamaica Tourist Board. The nationality mix was as follows: USA 
representing 75% of the visitors to Jamaica, Canadian 11%, 
European 11% and Other nationalities 3%. 

Cruise Ships arrivals to Jamaica reflected an increase of 1104% 
compared to 2021, however, arrivals ended 45% below 2019. The 
combined attendance of visitors to Jamaica was 903,400 visitors or 21% 
under 2019. The average occupancy levels in Montego Bay, Ocho Rios and 
Negril during the year were 39%, 21% and 18% respectively.
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37%

63%

2019

74%

26%

07. Management Discussion & Analysis

Note: Graph prepared according to information from the Jamaica Tourist Board.

https://www.jtbonline.org/report-and-statistics/monthly-statistics/

Stopover Visitors
Cruise Passengers Visitors

Market Share Jamaica

Note: Graph prepared according to information from the Jamaica Tourist Board.

https://www.jtbonline.org/report-and-statistics/monthly-statistics/

Despite the uncertain start to the year caused by the appearance of Omicron variant, 
2022 gave us the opportunity to enhance our strategies in the different sales channels with 
extraordinary results, the recovery of the cruise business was indeed the main driver for 
the increase in the flow of guests and revenue generation, on the other hand, the great 
support from the local market continued to be very representative for the Company and 
finally, the hotel segment started to show a steady recovery which contributed to the good 
results.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Visitors Jamaica 2019 Visitors Jamaica 2022 As % of 2019

33%
43%

59%

74%

95%
101% 96%

102%

115%

94% 99%

86%

140%

120%

100%

80%

60%

40%

20%

0%

600,000

500,000

400,000

300,000

200,000

100,000

0

Visitors to Jamaica
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07. Management Discussion & Analysis

Group Financial Highlights - Audited Financial Statements: Year ended December 31, 2022

Statement of Profit & Loss & Other 
Comprehensive Income
Revenue

After a hesitant and uncertain start, the tourism sector entered into a stabilization 
process in the second quarter and showed a constant recovery through the rest of the 
year. Dolphin Cove capitalized the better conditions of the market with a larger 
investment in publicity and promotion for direct channels such as local market and 
online sales; in addition to this, the excellent relationship with important players both 
locally and at a corporate level helped us to improve in the generation of revenue.

The Company reported US$15.1 million in revenue, where Dolphin and Other Interactive
Programs had a participation of 51%, revenue from ancillary services such as the Photo 
Income, Boutique, Food and Beverage and Other Tours and activities represented 49%.
 
Revenue in 2022, increased by US$7.5 million or 99% vs 2021 and US$0.2 million or 2% 
when compared to 2019.

$18

$16

$14

$12

$10

$8

$6

$4

$2

$0

$15.1 $0.3
$1.3

Revenue Bridge 2015-2022

2015 2016 2017 2018 2019 2020 2021 2022

$1.8
$0.0

$10.6

$3.4

$15.1
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07. Management Discussion & Analysis

Gross Profit

Our direct cost of sales ended 95% above YoY due to the increase in the in prices of 
certain items associated to the welfare of our dolphins and other species in our care. On 
the other hand, our variable costs increased at the same rate as their attached revenue. 
The gross margin FY2022 was 89%, 1% more than prior year and 2019.

$1,800

$1,600

$1,400

$1,200

$1,000

$800

$600

$400

$200

$0

160 %

140%

120%

100%

80%

60%

40%

20%

0%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Revenue 2019 Revenue 2022 As % of 2019

50%

66%

79%

92%
111%

119%

103%

126%

135%

124% 127%

114%

Operating Revenue by Month

95%

90%

85%

80%

75%
20222015 2016 2017 2018 2019 2020 2021

2015 - 2022 Gross Profit Margin

91%
93%

90%
89% 89%

88% 88%

82%

Dolphin Cove Annual Report 202234



07. Management Discussion & Analysis

Operating Expenses

The result for 2022 reflects an increase in operating expenses of US$4.3 million or 87% 
vs 2021, this is due mainly to the greater attendance in all the parks and habitats, which 
demands higher level of expenditure in items such as payroll, park keeping, consumables 
and supplies. Also, the inflation pressures caused an increase in some key items needed 
in our daily operation as fuel, utilities, transportation rates which had an impact in the 
increase in expenses year-over-year.

With better conditions in the tourism sector, the management of Dolphin Cove increased 
the funds destined to the promotion and selling of our different interactive programs and 
tours which represented US$1.8 million more compared to 2021.

Despite the large increase in expenditure year-over-year, the cost cutting initiatives 
implemented over the past 2 years allowed us to operate under a very efficient 
structure, as a result of this, our overall expenses in 2022 ended with a reduction of 
US$1.3 million or 12% compared to 2019.

95%

90%

85%

80%

75%

Q1 Q2 Q3 Q4

Gross Margin by Quarter

80%

89%
90% 90%

91%

87% 88% 89%
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07. Management Discussion & Analysis

Statement of Financial Position 
& Cash Flow
Significant Highlights:

The strong financial position of the Company allowed us to declare and pay a total 
dividend of 80 cents during the year, the most significant payment made by Dolphin Cove 
ever. Thanks to the great performance delivered, the Company generated US$5.6 million 
from operating activities and despite the cash allocated for dividends and Capital 
Expenditures, Dolphin Cove was able to place US$1 million in a short-term investment 
facility. The Net Working Capital increased by 38% YoY.

The Balance Sheet of the Company remains strong and with debt-free status as of 
December 2022, which opens the door for Dolphin Cove to seek for expansion 
opportunities in the short to medium term.

Operating Expenses

$4,898

2021 Administrative Other Selling 2022

$542

$1,975

$1,759 $9,174

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40%

2015 2016 2017 2018 2019 2020 2021 2022

-31%

2015 - 2022 Operative Profit Margin

23% 22% 24%
20% 17%

29% 27%
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07. Management Discussion & Analysis

“In 2022, the Company generated US$15.1 million in revenue, driven by 2 
factors: 1) The recovery of cruise ship business and our improved efficiency 
in sales, 2) The strategic investments in renovation work and addition of 
in-park sales. On the other hand, all permanet efficiencies achieved in the 
beginning of the pandemic and the stric discipline in the use of resources 
resulted in US$9.1 million in operating expenses, US$1.3 million less than 2019, 

even with same numbre of visitors and volume of business.

The combination of the great performance in the top line and the goog 
management of resources resulted in meaningful growth in the net profit, we ended 

the year with nearly US$3 million, the largest profit of Dolphin Cove´s history, even without the tax 
benefit which expired in 2020.

The Company ended the year with a strong balance sheet, net working capital increased nearly 
US$800,000 year-over-year, driven mainly by the good collections gestion. Dolphin Cove ended the 
year with US$1.6 million in cash and was able to allocate US$1 million in a short-term investment 
facility even after the CAPEX exercised during the year and the payment of two dividend of 40 cents 
each.

I am very pleased with the financial performance of the Company, all efforts made over the past 
years to transform and streamline our processes, the flexibility and the experience acquired to 
operate under unusual circumstances couple with much better market conditions, led us deliver the 
best financial performance of Dolphin Cove to date.

Despite the extraordinary numbers achieved in 2022, there is still room to improve our execution and 
enhance our profitability, i am confident that with the passion of our associates, the well-experienced 
management team, the guidance of our Board of Directors and the support of our shareholders, all 
ingredients are on the table to see even better results in the upcoming 2023”.

-Emmanuel Islas, Financial Controller of Dolphin Cove.

Dolphin Cove Annual Report 2022
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08. Corporate Governance

Name Number of
Audit Committee

meetings attended

Number of Corporate
Governance Committee

meetings attended

Number of
Board meetings

attended

Eduardo Albor Villanueva 
Board & Audit 0

3
John Bailey
Board & Audit

N/A

N/A

N/A N/A

N/A

4

4

Valeria Albor Dominguez

Stafford Burrowes

Lorenzo Camara

Sergio Jacome
Board & Audit

Richard Downer
Board & Audit

4

8

7

9 1

19

10

N/AN/A
Renato Lenzi
Appointed 23 February 2022

Noel Levy
Board & Audit

9

149

6

N/A

N/A

N/A

Attendance at board & audit committee meetings for year ended 31 december 2022

Total number of meetings scheduled - board - 6, Audit committee - 6, 
Corporate governance committee -1, Remuneration committee -1

Total number of meetings held - Board -10, Audit committee -4, 
Corporate governance committee -1, Remuneration committee -1

Dolphin Cove Limited
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8.1

Board
of Directors



Mr. Burrowes is the entrepeneur who conceived and developed the business idea that 
became the first and only marine park in Jamaica. 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. He served as Chairman of Friends of the Sea from 2002 to 2006, 
and he has been the Chariman of the Board of Directors of Dolphin Cove Limited since 
1998, presently he is also a member of The Dolphin Company board.

8.1 Board of Directors

Stafford Burrowes, OD
(appointed September 1998)
Chairman and Independent 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 Discover 
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 around the world, with 13 parks and 21 dolphin 
habitats that receive more than 2 million visitors annually.

Mr. Albor serves as Chairman of The Dolphin Company Board and 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.

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

Dolphin Cove Annual Report 202241



Mr. Downer, a former Senior Partner of PricewaterhouseCoopers in Jamaica, has 
served on the boards of companies in the financial sector (life and general insurance, 
commercial and investment banking, and building societies), beverage manufacturing, 
information technology. agriculture, tourism (hotel and attractions), distribution, real 
estate development, and constrution industries. He was also a Senior Adviser to a 
private equity firm in London, England, and on the Rating Committee of a credit rating 
agency that rates sovereigns and large corporates in the Caribbean.

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 held directorships of 
government entities including the Bank of Jamaica and as Chair of the Coffee Indutry 
Board.

Mr. Downer has advised governments on privatization policy and transactions in the 
Middle East and the indian subcontinent, Africa, Eastern Europe, and Russia. He has also 
held various leadership roles, including director of the America Chamber of Commerce, 
Vice president of the institude of Chartered Accountants, director of the Public 
Accountancy Board and the Conference Board of Jamaica, and Honororay Treasurer of 
the Private Sector Organization of Jamaica.

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 Institude of Chartered Accountants and inducted 
into the Munro College Hall of Fame.

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.

Richard Downer, CD, FCA
(appointed February 2012 – November 2015, 
reappointed April 2018)
Independent Director and Mentor
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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.

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 Chairman of the Audit Committee of the University of the West Indies Mona Campus.

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

Noel D. Levy
(appointed September 2006)
Independent Director
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Lorenzo Camara's studies are in the Industrial Engineering area, nevertheless his career 
focus has been the operative area of the parks.

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 26 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.

Lorenzo Camara
(appointed April 2016) 
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.

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.

Sergio Jacome Palma
(appointed November 2019) 
Non-Executive Director 
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Dolphin Cove Annual Report 202244



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.

8.1 Board of Directors
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8.2 Directors’ report

Directors

The Board of Directors consists of:
   Mr Eduardo Albor Villanueva
   Miss Valeria Albor Dominiguez
   Mr John Bailey
   Mr Stafford Burrowes

In accordance with clause 97 of the Articles of Incorporation, Miss Valeria Albor
Dominigue and Mr Sergio Jacome Palma 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.

The directors have pleasure in presenting their report for the year ended 31 December 
2022, together with the audited financial statements as at that date.

Financial Results for the Year US$

Profit/(Loss) before finance income and costs
Finance income
Finance costs
Profit/(Loss) before taxation
Taxation (expense)/credit
Profit/(Loss) after taxation

Earnings per stock unit (expressed in US cents per share)

4,107,831
82,352
(607,492)
3,582,691
(614,919)
2,967,772

0.76c

Dated this 28th day of April 2023 
By Order of the Board

Rhonda Goodison Secretary

   Mr Richard Downer
   Mr Sergio Jacome Palma
   Mr Renato Lanzi
   Mr Noel Levy
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8.3 Notice of Annual General Meeting

"NOTICE IS HEREBY GIVEN that the Annual General Meeting of Dolphin Cove Limited 
will be held at The Courtleigh Hotel & Suites, 85 Knutsford Boulevard, Kingston 5 on 
Wednesday 28 June 2023 at 2:30 p.m. for the following purposes:

1. To receive the report of the Directors and Financial Statements for the year ended 31
December 2022 and the report of the Auditors thereon.

2. To re-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 Miss Valeria Albor
Dominiguez and Mr Sergio Jacome Palma, who, being eligible, offer themselves for
re-election.

To consider and, if thought fit, pass the following resolutions:

(a) That the retiring director Miss Valeria Albor Dominiguez be and is hereby re-elected
a director.

"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."

(b) That the retiring director Mr Serjio Jacome Palma be and is hereby re-elected a 
director.

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 28th day of April 2023
By Order of the Board

Rhonda Goodison
Secretary

REGISTERED OFFICE
Belmont, Ocho Rios, St Ann
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8.4 Management Team

Gonzalo Pacheco is a graduate of the Universidad Interamericana in Mexico City with 
a degree in Business Administration and a postgraduate degree in Hotel Management 
and Revenue Management. He has more than 18 years of experience working in the 
tourism sector (Hotel & Cruise Industry, Travel Agencies, Water Parks, DMCs).

Gonzalo joined Dolphin Cove in July 2021, after working for 12 years in different parks 
(Riviera Maya, Garrafon Park, Cayman Islands, Dominican Republic and St Kitts) 
at The Dolphin Company as General Manager.

Gonzalo Pacheco
Managing Director of Dolphin Cove
Limited

Gregory holds a degree in Business Administration from the Utech Academy in Ocho 
Rios, he has more than 9 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.

Gregory Forbes
General Manager of Ocho Rios Park
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8.4 Management Team

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 also obtained a certification 
from Florida Atlantic University in Hospitality and Tourism Management.

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 where he was responsible for the coordination of the operations and 
sales of the park.

A year later, he was transferred to Yaaman Adventure Park as the General Manager 
with the main responsibility of managing the park's operations while ensuring that key 
performance (financial and otherwise) targets are achieved.

Travoe Brown
General Manager of Yaaman
Adventure Park

Mr. Watson holds a degree in Computer Science, and specialized in: Network 
Administration and Telecommunications. Graduated from the Everest University in 
Orlando Florida.

Beresford started his career at Dolphin Cove in 2013 as a Photographer, then promoted to 
a Senior Photo and Video Editor in 2014. Due to his sales-oriented performance, 
in 2016 he was appointed as the Sales Representative assigned to the Moon Palace 
location, and in 2017 he was appointed as General Manager of the same location.

Beresford Watson
General Manager of Moon Palace Park
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8.4 Management Team

Mr. Islas is a graduate from the Universidad Anahuac Cancun, he holds a degree in 
Accounting and Finance, he also has a bachelor's degree in Business Administration and 
a Diploma in Effective Communication. He has 15 years of experience in the field of 
accounting and finance in the Tourism Sector including Hotel Industry, Travel Agencies, 
Vacation Clubs, Destination Management Companies and Attractions; with 10 years of 
experience in the Dolphin industry in Mexico and the Caribbean.

Emmanuel joined the team in March 2017 as the Financial Controller of Dolphin Cove 
Limited and its subsidiaries.

Emmanuel Islas
Financial Controller of Dolphin Cove
Limited

Ms. Campbell is a graduate of the University of Technology with a bachelor degree in 
Accounting, she is also a Chartered Accountant and a member of the Institute of 
Chartered Accountants of Jamaica. She has more than 30 years of experience in the 
accounting field, working in important entities such as Guardsman Group.

Nicola joined Dolphin Cove in 2004, she has been the Chief Accountant for the Group for 
the past decade and a key member for the organization.

Nicola Campbell, FCCA
Chief Accountant of Dolphin Cove Limited

Dolphin Cove Annual Report 202253



8.4 Management Team

Mr. Russell earned a cum laude graduate from Boston University with a Bachelor's of 
Science in Business Administration and a minor in Marketing.

Alexei joined the Company in December 2005, he started his carrier in Dolphin Cove as 
Sales Manager in charge of Ocho Rios and Yaaman Park, due to his performance, in 
2018 he was promoted as National Sales Manager, responsible for maximizing the 
land-based sales for the Dolphin Cove marine parks and the Yaaman Adventure Park in 
Jamaica. His main duties include promoting the brand by fostering and facilitating 
positive relationships with our sales partners Island-wide.

David Alexander Russell, B.S.BA
National Sales Manager
Dolphin Cove Limited

Dolphin Cove Annual Report 202254



8.5

Company
Data



8.5 Company data

Board of Directors
Stafford Burrowes, OD, (Chairman)
Eduardo Albor Villanueva
Richard Downer, CD, FCA
Noel D. Levy
John Bailey
Lorenzo Camara
Sergio Jacome Palma
Valeria Albor Dominguez

Mentor
Richard Downer, CD, FCA

Audit Committee
Richard Downer, CD, FCA
(Committee Chairman) (Appointed 
Chairman February, 2018)

Noel D. Levy
(Member) (Non-Executive Director)

Sergio Jacome Palma
(Member) (Non-Executive Director)

Remuneration Committee
Noel D. Levy
(Member) (Independent Director)

Stafford Burrowes, OD
(Member) (Non-Executive Director)

Richard Downer, CD, FCA
(Member) (Mentor) (Independent 
Director)

Company Secretary
Rhonda A. Goodison

Registered Office
Belmont Road, Ocho Rios, St. Ann

Telecommunications
Telephone: (876) 974-5335
Fax: (876) 974-9208
Website: www.dolphincoveja.com
Email: info@dolphincoveja.com

Registrar & Transfer Agent
Jamaica Central Securities 
Depository Limited
40 Harbour Street
Kingston

External Auditors
KPMG, Chartered Accountants
Unit #14 Fairview Office Park
Alice Eldemire Drive
Montego Bay, St. James

Attorney’s at-Law
Myers Fletcher and Gordon
21 East Street
Kingston

Bankers
Sagicor Bank Limited
Bank of Nova Scotia Jamaica Limited
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8.6 Disclosure of Shareholdings

Major Stockholders Shares Held

World of Dolphins Inc.

Garden House Holdings

JCSD Trustee Services Ltd - Sigma Global Venture

QWI Investments Limited

Lorna Allison Myers 

Winston Hoo 

CXN Direct Investing Inc

Marilyn Jean Burrowes

John Mahfood

JMMB Pension Fund

Total Issued Capital

Total Account Holder

313, 901, 858

37, 491, 168

8, 831, 481

5, 210 ,769

1, 245, 972

1, 216, 954

1, 200, 000

1, 000, 008

646, 592

596, 637

Director

Stockholdings of directors and connected persons

Noel Douglas Levy

Richard L. Downer

Stafford C. Borrowes

200,000

14,000

13,900

NIL

NIL

Garden House Holding

NIL

NIL

37, 491, 168

392, 426, 376

1, 522

StockholdingConnected PersonsStockholding 
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Form of Proxy



I/We. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

of. . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

being the registered holder of . . . . . . . . . . . . . . . . ordinary shares in Dolphin Cove Limited,

hereby appoint. . . . . . . . . . . . . . . . . . . . . of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

or failing him . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

as my proxy to attend and, on a poll, vote on my/our behalf at the annual general 
meeting of the company to be held on Wednesday 28 June 2023, and at any 
adjournment thereof.

Dated this. . . . . . . . . . . . . . . . . . . . . . . . . . . day of. . . . . . . . . . . . . . . . . . . . . . . 2023

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Signature of Member

Please indicate below how you wish your votes to be cast:
For Against

Resolution 1 – To receive the Directors’ Report and financial statements

Resolution 2(a) – To re-elect retiring director, Miss Valeria Albor Dominiguez

Resolution 2(b) – To re-elect retiring director, Mr Sergio Jacome Palma

Resolution 3 – To authorise the directors to fix the auditors’ remuneration

STAMP DUTY - $100.00

10. Form of proxy
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Montego Bay Puerto Seco

Ocho Rios

Moon Palace

Yaaman
Hanover

St. Ann Parish

11. Our Footprint
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