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MISSION
STATEMENT
“To provide a memorable and fulfilling experience for all
our guests by delivering exceptional service, while
focusing on our human resources and maintaining our
commitment to our community and environmental
preservation.”

OUR VISION
“To become the leading marine mammal attraction in
the world.”
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DOLPHIN COVE LIMITED

CHAIRMAN’S STATEMENT
Dear Shareholders,
I am pleased to present, on behalf of the Board of Directors, the annual report of Dolphin Cove Limited
for the year ended December 31, 2014.
Review of the 2014 Financial Year
The Group returned another good performance in 2014 as profit before taxes increased to $434million
or 27% above the result for 2013. All operating segments within the Group experienced marked
improvements in revenue as we rolled out various marketing programs and there was growth in visitor
arrivals to Jamaica in 2014. The Ocho Rios Park benefited from 18% more ships arriving at the
Falmouth and Ocho Rios Ports combined, as well as a steady rise in business from local customers.
Overall revenue rose to $1.7billion, an increase of 14% (or 4% in US dollar terms). Overall expenses
increased by a lower rate relative to revenue even though more was spent on sales and marketing.
There were savings from the purchase of six dolphins in the latter part of 2013 that were formerly rented and this along with deliberate
cost containment measures reflected positively on the profitability for the current year.
Earnings per share (after tax) increased to 112.05 cents an increase of
37% over the prior year. The company declared dividends of 60 cents
per share compared to 40 cents paid in 2013. In addition to this,
Dolphin Cove’s share price rose by 58 cents closing at $9.00 per share
as at December 31, 2014 compared to $8.42 as at the previous year
end.
The Group’s land and buildings were professionally revalued upwards
by $982million consistent with the Group’s policy to account for land
and buildings at market value. The Group continues to maintain a
healthy financial position reflecting an 86% (13% excluding the
revaluation adjustment) increase in net assets, a strong debt to
equity ratio (0.1:1) and liquid assets of approximately $400million.
Re-organization of the Local Operations:
On January 1, 2014 Dolphin Cove Limited assumed the operations of
its subsidiary, Dolphin Cove (Negril) Limited which formerly
operated the park in Hanover. This move was done to consolidate the
administrative and risk management of the dolphin attractions in
Jamaica. Dolphin Cove (Negril) Limited still owns the real estate
and earns rental income from Dolphin Cove Limited.
Dolphin Program:
We continue to take a keen interest in the health of our Atlantic
Bottlenose dolphins which are considered to be the most desirable in
the industry. As mentioned in our last annual report we have had
serious inquires to sell some of our dolphins however we will continue
to weigh our options considering the overseas expansion projects in
process.
Overseas Expansion:

Burrowes for his sterling contribution to the Board and wish him
all the best as he takes up new opportunities overseas after serving
on the Board for the last seven years.
Mr. Dean Burrowes
resignation became effective in November 2014.
Awards:
In 2014, Dolphin Cove won the Caribbean’s Leading Adventure
Tourist Attraction award for the second consecutive year, which
was the fourth successive year in which we received an award from
the prestigious World Travel Award.
Community Events:
Among the several social and community initiatives that took place
in 2014, we continued our partnership with the Steer Town Basic
School which is part of our thrust to contribute, in a meaningful
way, to the upliftment of some of the young minds in Jamaica.
Dolphin Cove also partnered with the Lazarus Foundation and
donated 100 back to school packages to the basic school during the
year as well as assisting in the installation of fixtures and general
beautification work as part of our annual Labour Day project at the
school.
Conclusion:
We look forward to the additional business that will be generated
with the impending opening of the Moon Palace Jamaica Grand
Hotel, which is expected to boast over 700 guest rooms and suites.
I would like to thank the Board and staff of Dolphin Cove Limited
whose enduring efforts have allowed Marilyn and I to win the 2013
Jamaica Business Leader award, which is testament to the fact
that the Group is progressing in the right direction.

In 2014, we invested an additional $39million in establishing Dolphin
Parks overseas. The development of parks of this nature is expected
to have a long gestation period however significant progress has been
made.
Director’s Farewell:
On behalf of the Board I take this opportunity to thank Mr. Dean
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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 Monday, 22 June 2015 at 2:30 pm for the following purposes:
1.
.

To receive the report of the Directors and Financial Statements for the year ended 31 December 2014 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 Mrs Marilyn Burrowes and Mr R Danvers
Williams, who, being eligible, offer themselves for re-election.

3.

To consider and, if thought fit, pass the following resolutions:
(a) THAT retiring Director Mrs Marilyn Burrowes be and is hereby re-elected as a Director of the Company.
(b) THAT retiring Director Mr. R Danvers Williams be and is hereby re-elected as a Director of the Company.
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 27th day of April 2015
BY ORDER OF THE BOARD

Rhonda Goodison
Secretary
REGISTERED OFFICE
Belmont, Ocho Rios, St Ann
NOTES:

1.

1.
2.
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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.
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.

DOLPHIN COVE LIMITED

DIRECTORS’ REPORT
The Directors are pleased to present their report and audited statements of accounts for the year ended December 31,
2014.
1.

Financial Results
Retained Earnings at January 1, 2014
Dividend
Profit Before Taxation
Taxation
Profit After Taxation
Retained Earnings at December 31, 2014
Earnings per Stock Unit

$
707,786,551
(235,455,828)
433,557,101
6,170,019
439,727,120
912,057,843
112.05 Cents

2.

Directors:
In Accordance with clause 97 of the Articles of Incorporation, Mrs Marilyn Burrowes and Mr R Danvers Williams
retire by rotation, and being eligible, offer themselves for re-election.

3.

Auditors:
The Auditors, Messrs KPMG, Chartered Accountants, have signified their willingness to continue in office
pursuant to Section 154 of the Companies Act.

4.

Employees:
Your Directors wish to thank the management and staff of the company for their performance during the year
under review.

5.

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 27 day of April 2015
BY ORDER OF THE BOARD

Rhonda Goodison
Secretary
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BOARD OF DIRECTORS
Stafford Burrowes, O.D
(appointed September 1998)
Chairman

expansion and the development of another
Dolphin Cove location in Point, Lucea,
Hanover.

Stafford Burrowes, the Chairman and Chief
Executive Officer of the Company, is the
entrepreneur who conceived and developed
the business idea that became the first
Dolphin Cove marine park in Jamaica.
Since then, he planned and executed its

The Hon. R. Danvers Williams,

OJ, CD, JP, CLU, Hon. LLD (UTECH), Hon. LLD (UWI)

(appointed December 1999)
Non Executive Director

Mr. Raby Danvers (Danny) Williams is the
Chairman of Sagicor Life Jamaica Limited
(formerly Life of Jamaica Limited). Mr.
Williams is noted for his service to Jamaica
which has earned him the National Honours
of Commander of the Order of Distinction
(1972) and the Order of Jamaica (1993). He
served the Government of Jamaica for three
years from 1977 to 1980 as a Senator,
Minister of State, and Minister of Industry
and Commerce (respectively).
He was
conferred with the degree of Doctor of Laws
(Hon.) by the University of Technology and
the University of the West Indies in 2005

The Hon. W. A. McConnell,
OJ, CD, JP, FCA, Hon. LLD

(appointed September 2010)
Non Executive Director
Mr. McConnell, a Chartered Accountant
and a member of the Institute of Chartered
Accountants of Jamaica, is the Chairman of
St. Elizabeth Holdings Limited. He was
conferred with the Order of Distinction with
the rank of Commander for his services to
Jamaica in the development of commerce
and export and with the Order of Jamaica for
distinguished leadership in Business and the
Export Industry, and has been awarded an
honorary doctorate of laws (LLD) by the
University of the West Indies.

and 2013 respectively. He has received many
other honours and awards including the
Observer Lifetime Achievement award,
induction into the Private Sector Organization
of Jamaica Hall of Fame, the Gleaner Honors
Award and the Caribbean Luminary Award by
the American Foundation for the University of
the West Indies.
Mr. Williams currently serves on the boards of
several other major Jamaican companies. He is
a director of the University of the West Indies
Private Wing Ltd. He was appointed Director
Emeritus of the Jamaica Broilers Group
Limited in December 2008, and he is also the
Chairman of Ravers Limited, Virginia Dare
(Jamaica) Limited, Jamaica Anti Doping
Commission and the Jamaica College
Foundation.

Jamaica Limited and is a Director of Carreras
Group Limited, Jamaica Observer Limited,
Spirits Pool Association of Jamaica, University
Hospital of the West Indies - Private Wing
Limited. In addition, Mr. McConnell has
served the Private Sector Organization of
Jamaica as either Vice President or Honourary
Secretary for 20 Continuous years. In 2011,
Mr McConnell retired as Managing Director of
both Lascelles de Mercado & Co. Limited and
Wray & Nephew Group after 38 years of
continuous service to that group. His public
service includes serving as a Director and later
Chairman of both the Petroleum Corporation
of Jamaica and Petrojam Limited and as a
5
Director of the Sugar Industry Authority.

Mr. McConnell is also the Chairman of
Sugar Manufacturing Corporation of
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DOLPHIN COVE LIMITED

BOARD OF DIRECTORS
Noel D. Levy
(appointed September 2006)
Non Executive Director
Noel D. Levy, member of the Jamaica Bar
Association and the Law Society of
England and Wales in the United
Kingdom, is a consultant attorney -atlaw at the firm of Myers Fletcher &
Gordon and former senior partner of that
firm, specializing in commercial law.

member of the board of directors of ICWI
Group Limited, The Insurance Company of
the West Indies Limited and IGL 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.

He has served on the boards of several
private commercial companies including
banking, life and general insurance
companies.
Mr. Levy is currently a
Marilyn Burrowes, JP
(appointed December 1999)
Director, Vice President of
Marketing
Marilyn Burrowes is the Director of
Marketing of the company and is
responsible for all advertising and public
relations matters to do with the marine
parks operated by it and its subsidiary.
She also has oversight of merchandising
at the marine park gift shops.
Mrs. Burrowes is responsible for the
company's community affairs initiatives

Gregory Burrowes
(appointed August 2003)
Director
Gregory Burrowes is a past student of
Hillel High School in Kingston,
Algonquin College and George Brown
University in Canada, Harvard
Business School and the Disney
Institute, USA. He also has formal
training and work experience from
years in the Culinary Arts, retail
sales and management, team leading,
negotiating and cost control.
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and its sponsorship of the Steer Town Basic
School; Friends of St. Ann’s Bay Hospital
and support to Teen Challenge Ocho Rios,
St. Ann.
Mrs. Burrowes has served eight years on
the Board of the Tourism Product
Development Company Limited (TPDCo)
and was the chairperson of the Attractions
Development sub-committee. She was the
President of the Jamaica Attraction
Association where she served for three
years; A Director of the St. Ann Chamber
of Commerce and is a Vice President of the
Jamaica Hotel and Tourist Association.

Mr. Burrowes is a Director of the
National Cruise Council of Jamaica, the
President of the Association of Jamaica
Attractions, a member of the Jamaica
Hotel and Tourist Association Council,
sits on the Marketing Sub-Committee
of the Jamaica Tourist Board and is a
Former Director of the Tourism
Enhancement Fund.
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BOARD OF DIRECTORS
Richard Downer,
CD, FCA
(appointed February 2012)
Non Executive Director & Mentor
Mr. Downer, a former Senior Partner of
PricewaterhouseCoopers in Jamaica,
currently serves as a director on the
board of Sagicor Group Jamaica
Limited.He is also a member of the
Rating Committee of cariCRIS Limited.
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.

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.

He was awarded the Order of Distinction

Dean Burrowes
(appointed April 2007)
Non Executive Director
Dean Burrowes is a non-executive director
of the company. He was educated in
Jamaica and Canada, where he gained a
diploma in Marketing and purchasing
from Fanshawe College in Ontario,
Canada. He later gained a postgraduate

diploma in Project Management from
Roytec in Trinidad. Mr. Burrowes is a
director of a number of companies of which
he is a shareholder, including Dunn's River
Video, the operator of the photography
concession at the Dunn's River Falls
attraction, and the Dolphin Sea-Safari Mini
Boat Adventures at the Company's marine
park in Ocho Rios. He is also an active part
of
the
Burrowes
Foundation
for
Microenterprises Limited.
Mr. Dean Burrowes resigned from the
Board in November 2014.

8

DOLPHIN COVE LIMITED

CORPORATE GOVERNANCE & ACCOUNTABILITY

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 and
CEO, Mr. Stafford Burrowes, and meets regularly to discuss and review the performance of the Group and
to ensure that the objectives are satisfactorily pursued giving 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 Compensation Committee and the members 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, internal control, risk management, compliance with legal and regulatory requirements, internal
and external audit, and matters relating to corporate governance. The audit Committee comprises: The
Chairman, Mr. W.A. McConnell, and three other non-executive members of the Board. The Group engaged
PricewaterhouseCoopers (PWC) to provide internal audit services. The Internal Audit Plan is reviewed and
approved by the Audit Committee and periodic reports are received by the Audit Committee which monitors
the implementation of recommendations.
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’s chairman is Mr. R. Danvers Williams and he is assisted by three other non-executive members
of the Board.
The following table outlines the Director’s attendance at Board Meetings for the 12 months ended December
31, 2014:

Directors Attendance at Board Meetings
Year ended December 31, 2014
Budgeted Number of meetings for the year
Actual Number of Meetings held
Noel D. Levy
W.A. McConnell
Stafford Burrowes
Richard L. Downer
Gregory Burrowes
Marilyn Burrowes
R. Danvers Williams
Dean Burrowes
ANNUAL REPORT 2014
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9
9
9
8
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ANIMAL WELFARE & ENVIRONMENTAL RESPONSIBILITY
Among the Group’s priorities is to ensure the proper health and welfare of its dolphins and other wildlife,
and to protect the natural environment they inhabit. Dolphin Cove had 29 dolphins within its
Sanctuaries as at December 31, 2014, all of which are kept in large natural lagoons which is an integral
part of the group’s natural theme. As a result of the use of these large natural lagoons (as opposed to
tanks) Dolphin Cove Limited was recently selected to care for four dolphins: two from Peru and two which
were transported all the way from Switzerland.
All Dolphin Sanctuaries/lagoons are designed and operated to meet the international requirements
stipulated for dolphin parks and staff members who see to the care of the dolphins are trained and
certified to perform their respective roles. The Group employs a dedicated veterinarian and also retains
the services of two internationally recognized consultant veterinarians and marine mammal specialists.
The condition of each of the dolphins is continuously monitored and daily reports are produced to the
Corporate Director of Marine Mammals who reports directly to the Chairman and Chief Executive
Officer.
The Group also engages a specialist compliance advisor whose role is to liaise with government agencies,
advise on environmental policy, monitor compliance with the requirements of its permits and licenses,
prepare technical documentation, and manage special projects
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DOLPHIN COVE LIMITED

MANAGEMENT TEAM
Stafford Burrowes, O.D.

Chief Executive Officer

Mr. Stafford Burrowes is responsible for all aspects of the Group’s operations, including conceiving of and
implementing initiatives that are in keeping with the mission of the Group. He is in charge of setting the Group’s
strategy vision and building a work culture and environment where high performers thrive.
Educated at Jamaica College in St. Andrew, Mr. Burrowes previously opened and operated a chain of six flower shops
named Gaylord’s Flowers Ltd in Canada and was Managing Director for Dunn’s River Videos Ltd, Global Telecom Ltd
and Jamaica Floral Export Ltd.

Dr. Samuel R. Dover, D.V.M.

Chief Veterinarian

Dr. Samuel Dover is a specialist marine mammal veterinarian. He has been a consultant for the Group for
approximately the last 10 years. He has also been a consulting veterinarian for marine mammal facilities at the
University of Hawaii, Manoa, The Dolphin Institute, Kewalo Basin, Hawaii, Dolphin Fantaseas, Antigua and
Anguilla, BWI, and others.
Dr. Dover is a graduate of the University of Missouri, College of Veterinary Medicine. He is a member of the
American Association of Wildlife Veterinarians, the American Association of Zoo Veterinarians, the American
Veterinary Medical Association, the International Association for Aquatic Animal Medicine Society of Marine
Mammalogy, and is federally accredited and DEA licensed.

Dr. Jose Louis Solorzano Velasco, D.V.M.

Consultant Veterinarian

Dr. Jose Louis Solorzano Velasco is a graduate of the University Autonoma of Mexico, with a Bachelor of Science
degree (B.Sc.) in Veterinary Studies. He has consulted for the Group since its inception and he is also currently the
Chief Veterinary and Technical Director of CONVIMAR S.A., Mexico. Dr. Louis has more than 32 years’ marine
mammals experience gained across Central and South America.
Dr. Velasco is a member of various associations including The International Association for Aquatic Animal Medicine
and International Marine Animal Trainer Association (IMATA). He is also a professor in the veterinary school at the
Universidad Nacional Autonoma de Mexico and is also the veterinarian for Willy, the famous killer whale among
others.

Dr. Mishka Stennett, D.V.M., M.Sc

Staff Veterinarian

Dr. Stennett is the Group’s staff veterinarian. She trained at the University of London School of Veterinary Medicine
and at the University of the West Indies School of Veterinary Medicine and recently earned a Master’s degree in
Science (M.Sc.) in Veterinary Epidemiology and Public Health at University of London, by distance learning. She was
voted the Young Scientist of the Year (2004) by special award of the Scientific Research Council jointly with the
Bureau of Standards. Dr. Stennett has been with the Group since May 2005 and she is responsible for the health and
wellbeing of the dolphins, sharks, reptiles, and the large and small animals at its marine parks and Prospect Outback
Adventures.

ANNUAL REPORT 2014
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MANAGEMENT TEAM
Dr. Ravidya Burrowes, Ph.D

Consultant Compliance Advisor on Environmental Matters
Dr. Burrowes has been practicing as an environmental consultant and project manager for almost 20 years and she
has been the compliance advisor to the company since its inception. Dr. Burrowes holds a doctorate in Geology (2000,
Postgraduate Scholarship, University of the West Indies), a Master of Science Degree in Physical Geography (1992,
Overseas Development Administration Scholarship, University of London) and a Bachelor of Science Degree in
Physical Geography and Geology (1991, Trinidad and Tobago National Scholarship, University of West Indies). She
has been the principal investigator on environmental assessments in many countries in the Caribbean including
Jamaica, Trinidad and Tobago, St. Kitts, St. Lucia, Guyana, Antigua & Barbuda, the Cayman Islands, Anguilla, the
British Virgin Islands, Montserrat and Haiti. She has also managed multi-disciplinary technical teams on a wide
range of environmental assessments for industrial estates, offshore oil and gas projects, housing complexes, resort
developments and airport and port expansions.
Dr. Burrowes is the Managing Director of Environmental Management Consultants (Caribbean) Limited.

Eric Bogden

Corporate Director of Marine Mammals
Eric Bogden has been involved with marine mammal training since 1986. He has a degree in Behavioural Science
from San Diego State University and began his career at Sea World where he worked with a variety of marine
mammals. In 1994, Mr. Bogden began to create new marine mammal behaviour and show concepts of including a
presentation entitled New Behaviour At Sea World Inc., which won top honours at the International Marine Animal
Trainers Association Conference in Washington State.
Mr. Bogden was an integral part of Ocean World, a marine mammal park in the Dominican Republic, where he was
responsible for animal acquisition, training, show design/implementation and animal care. He is also the founder
and President of Sharks! Interactive LLC which specializes in creating hands-on encounters with specially trained
sharks. The Sharks! Interactive program can be seen at Dolphin Cove (Ocho Rios and Negril), at Park Xcaret in
Mexico, Bavaro in the Dominican Republic and Saipan.
Mr. Bogden joined the Group approximately twelve years ago. He has oversight of all zoological and park operations
for the three facilities in Jamaica.

Marilyn Burrowes

Vice President of Marketing
Marilyn Burrowes is the Director of Marketing of the company and is responsible for advertising and public relations
matters to do with the marine parks and its subsidiary. She also has oversight of merchandising at the marine park
gift shops.
Mrs. Burrowes is responsible for the company’s community affairs initiatives and its sponsorship of the Steer Town
Basic School; Friends of St. Ann’s Bay Hospital and support to Teen Challenge Ocho Rios, St. Ann.
Mrs. Burrowes has served eight years on the Board of the Tourism Product Development Company Limited (TPDCo)
and was the chairperson of the Attractions Development sub-committee. She was the President of the Jamaica
Attraction Association where she served for three years; A Director of the St. Ann Chamber of Commerce and is a
Vice President of the Jamaica Hotel and Tourist Association.
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MANAGEMENT TEAM
Gregory Burrowes

General Manager – Ocho Rios, Half Moon Lagoon, Negril Dolphin Park
Gregory Burrowes is the General Manager of Ocho Rios, Half Moon Lagoon and Negril Dolphin Park as well as the
Director overseeing Cruise Operations with the responsibility of building and maintaining the business relationship
with cruise line partners. Gregory Burrowes oversees the day-to-day logistics, standard policies and procedures of all
locations. Mr. Burrowes ensures policies and procedures are maintained in keeping with the highest industry
standard and government policies. He is also responsible for team leaders and Park Managers and assists with park
expansion and development. One of Mr. Burrowes’ key roles is making sure Dolphin Cove Ltd. is always on the
cutting edge of technology which allows for the best customer satisfaction while maintaining our profits and reducing
our expenses.

Gary Robinson, FCCA

Financial Controller

Gary Robinson joined the team in 2013 as the company’s Risk Management and Finance Officer. He was appointed
in January 2014 as Financial Controller of Dolphin Cove Ltd and its subsidiaries.
Mr. Robinson is a graduate of the University of Technology and is a member of the Association of Chartered Certified
Accountants. He has several years of experience in the field of auditing, accounting and finance and was employed to
one of the top four accounting firms, as an external auditor, before serving as financial controller for companies in
both the private and public sectors.

Nicola Campbell, FCCA

Chief Accountant

Nicola Campbell is a Chartered Accountant and a member of the Institute of Chartered Accountants of Jamaica. She
has been the chief accountant for the Group for the past decade.
Ms. Campbell is a graduate of the University of Technology and was previously employed to Guardsman
Communications and the Students’ Loan Bureau.

David Alexander Russell, B.S.BA
Vice President of Sales
David “Alexei” Russell has the responsibility of maximizing all land-based sales for Dolphin Cove in Jamaica. His
duties also include promoting the brand and fostering and facilitating positive relationships with sales partners
island wide.
Alexei Russell is a graduate of Boston University where he graduated Cum Laude with a Bachelors of Science in
Business Administration. His minor was in Marketing.

Fayon Brown-Watson, ASc

Marketing Manager, Montego Bay
Fayon Brown-Watson is the Group’s Marketing Manager for the Montego Bay area. She is responsible for
maintaining a strong presence in the hotels in these areas and ensuring that both Dolphin Cove Ocho Rios and
Dolphin Cove Negril are given proper exposure. She also manages the cruise shipping operations from Montego Bay
and Falmouth Cruise Shipping Terminals and sees to the smooth dispatch of cruise passengers on guided tours to
Dolphin Cove.
Mrs. Watson is a graduate of the University College of the Caribbean where she studied Business Administration.
She held managerial positions at both Island Routes and Chukka Caribbean Adventures prior to joining Dolphin
Cove in 2010.
ANNUAL REPORT 2014
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MANAGEMENT TEAM
Dacordie L. Vickers

Sales & Marketing Manager, Negril
Dacordie serves in the capacity of Sales and Marketing Manager charged with the responsibility of promoting Dolphin
Cove to the Negril market.
He has over thirteen years experience in the tourism industry spanning areas including night audit, front office, sales
and customer service.

Paul Norman

Sales & Marketing Manager, Ocho Rios
Paul Norman is responsible for marketing Dolphin Cove and Prospect Plantation to the Jamaican market inclusive of
schools, churches and the corporate sector. He is also charged with selling Dolphin Cove as a location for weddings
and other events.
Previously, Mr. Norman worked in managerial positions in various companies and has over 20 years of experience in
Operations and Sales. His former posts include Operations Supervisor at Tourwise Limited and Sales Manager at
both Sandals Resorts International and Chukka Caribbean.
Mr. Norman was appointed to his current post in March 2012.

Trudane Hardware

Park Manager, Dolphin Cove Negril
Trudane Hardware is the Park Manager for Dolphin Cove Lucea, located at Point in Hanover. He joined the company
in July 2013 and has been leading the charge since. He is a graduate of the University College of the Caribbean where
he earned a Diploma in Management studies, Certificate in Financial Securities and most recently a Bachelor of
Science in Tourism and Hospitality Management.
Mr. Hardware has over 14 years of experience in the Tourism Industry and had previously worked at Sandal Resorts
International and had operations and sales management experience including reservations, sales, public relations and
loyalty management.
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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
Attorneys-at-Law
Myers Fletcher and Gordon
21 East Street
Kingston
Bankers
Sagicor Bank Limited,
Bank of Nova Scotia Jamaica Limited

Richard Downer
(Member) (Non Executive Director)
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DISCLOSURE OF SHAREHOLDINGS
MAJOR STOCK HOLDERS
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.

Stafford Burrowes
Garden House Holdings Limited
Sagicor PIF Equity Fund
JCSD Trustees Services Ltd. - Optima Sigma
JCSD Trustees Services Ltd. - Sigma Venture
St. Elizabeth Holdings Limited
Ravers Limited
JCSD Trustees Services Ltd. A/C# 76579-02
ATL Group Pension Fund Trustees NOM Ltd
Mayberry West Indies Limited

Shares Held
270,959,997
37,491,168
11,249,043
9,952,376
7,619,750
5,000,000
5,000,000
3,315,729
2,222,530
2,127,348

Total ordinary stocks in issue - 392,426,376
Total number of stockholders - 604
STOCKHOLDINGS OF DIRECTORS AND CONNECTED PERSONS
DIRECTORS
Stafford Burrowes
The Hon. R. Danvers Williams
The Hon. W.A. McConnell
Noel D. Levy
Marilyn Burrowes
Gregory Burrowes
Dean Burrowes
Richard L. Downer

STOCKHOLDING

CONNECTED
PERSONS

STOCKHOLDING

270,959,997
Nil
Nil
1,000,000
1,000,008
500,000
1,010,000
514,000

Garden House Holdings Ltd
Ravers Ltd
St. Elizabeth Holdings Ltd
Nil
Stafford Burrowes
Nil
Nil
Nil

37,491,168
5,000,000
5,000,000
Nil
270,959,997
Nil
Nil
Nil

STOCKHOLDINGS OF SENIOR MANAGEMENT AND CONNECTED PERSONS
SENIOR MANAGEMENT

STOCKHOLDING

270,959,997
Stafford Burrowes
Nil
Dr. Samuel R. Dover
Nil
Dr. Jose Louis Solorzano Velasco
3,000
Dr. Mishka Stennett
Nil
Dr. Ravidya Burrowes
100,390
Eric Bogden
1,000,008
Marilyn Burrowes
500,000
Gregory Burrowes
Nil
Nicola Campbell
Nil
David Russell
Nil
Fayon Brown-Watson
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CONNECTED
PERSONS

Garden House Holdings Ltd.
Nil
Nil
Nil
Dean Burrowes
Nil
Stafford Burrowes
Nil
Nil
Nil
Nil

STOCKHOLDING

37,491,168
Nil
Nil
Nil
1,010,000
Nil
270,959,997
Nil
Nil
Nil
Nil

DOLPHIN COVE LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS
General Business Conditions
In 2014, the Jamaican tourism sector experienced an increase in stopover and cruise passengerrrivals and
the Ministry of Tourism is anticipating continued strong performance. In 2014 there was a slower pace of
depreciation in the Jamaican dollar than in 2013.
Management has boosted sales using various strategies and training and has contained costs without
diluting the quality of the product.
Group Financial Highlights – Audited Financial Statements: Year ended December 31, 2014
Statement of Profit & Loss & Other Comprehensive Income
REVENUE:
Most of the Group’s income is earned in United States dollars. Revenue from Dolphin Attractions is the
primary revenue generating activity and involves the sale of dolphin, stingray and shark interaction
programmes. The Group’s sales also includes revenue from “Ancillary Services” which includes the sale of
souvenirs, photographs and videos, food and beverages and the use of its beach cabanas and tours such as
kayaks, boat, dune buggy, horse, camel and Segway rides.
Overall, sales for the financial year ended December 31, 2014 increased by 14% to $1.7bn – this
represented a 4% increase in revenue in US dollar terms.

The increase in stopover and cruise passenger arrivals in 2014 and the 10% devaluation in the Jamaican
dollar against the US dollar accounted for the increase in sales. Even though competition increased we
maintained market share through intensified marketing and introducing new products such as the night
show in Ocho Rios.
In 2013 certain revenue streams were categorized for accounting purposes as Ancillary Revenue however in
2014 some of these were reclassified as revenue from Dolphin Attractions. This explains the apparent lower
ANNUAL REPORT 2014
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MANAGEMENT DISCUSSION AND ANALYSIS
rate of increase in Ancillary Revenue relative to the increase in Dolphin Attractions Revenue.
COST OF OPERATING REVENUE:
∑ The cost of Dolphin rental fell by 63% from $32million in 2013 to $12million in 2014 as a result of us
acquiring several dolphins from the previous owners
Significant Highlight: Improvement in the Gross Profit Margin in 2014 (91%) vs 2013 (89%) as a result of
the decision to purchase the dolphins in 2013.

2008 - 2014 Gross Profit Margin
Gross Profit Margin

95%
90%
85%

81%

83%

83%

2009

2010

88%

88%

2011

2012

89%

91%

80%
75%
70%
2008

2013

2014

Years

∑

The cost of ancillary services moved almost proportionately with the movement in its revenue
stream.

Significant Highlight: 2014 after tax profits increased by $118million to $440million, an improvement of
37% over the prior year outturn. Earnings per share reached the $1 mark for the very first time in the
Group’s history at 112.05 cents per share compared to 82.07 cents in the prior year.
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MANAGEMENT DISCUSSION AND ANALYSIS
OPERATING EXPENSES:
Increased by 10% ($99million) over 2013 mainly due to the following:
∑

Selling Expenses
o Increased by $50million or 51% of the overall increase in Operating Expenses;
o Increased by a lower percentage (11%) than the increase in revenue (14%);
o Resulted chiefly from a deliberate decision to increase investment in this area to maximize
our returns from the increased number of guests who visited Jamaica in 2014;
o Devaluation also caused an increase in some expenses.

∑

Other Operating Expenses
o Increased by $41million (or 14%)
o Includes an increase in salary cost of $25million – Salaries across the board were increased
by an average 6 – 7%; An additional dolphin trainer was hired in the latter part of 2013;

∑

Administrative expenses increased by a marginal 3%
o The executive compensation package was reviewed and increases approved by the
remuneration committee

Significant Highlight: Operating Profit margin improved by 3 percentage points in 2014 due to a
combination of an increase in Gross profit margin (see above) and operating expenses increasing by a lower
percentage than revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS
TAXATION:
∑ Deferred tax movements of $26million resulted in a tax credit of $6million in 2014.
Statement of Financial Position & Cash Flow
Significant Highlights:
∑ Shareholders net worth increased by $1.2bn.
o Fair value of land and buildings increased by ($1bn) within five years.
ß Group holds prime real estate which are carried at fair value;
ß Previous professional valuation done in 2009;
o The Group reported profits for the year of $440million
o Dividends of $235million were declared out of profits representing a 50% increase over 2013.
∑

Cash and cash equivalent increased by $130million (or 154% ) over 2013
o Dividend of $59million declared at the end of 2014 and paid using cash resources in 2015;
o Additional cash resources retained to meet other short term obligations and to facilitate
expansion work ($71million);

∑

$18million increase in other investments maturing within 1 – 2 years.

∑

Accounts receivables increased by 16%
o Almost proportionately with the increase in revenue;
o 10% reduction in balances 30 days or more past due

∑

No new loans were acquired during the financial year.

∑

Current assets exceeded current obligations by $250million as at 2014 despite investments in
expansion projects in progress.

Net Working Capital (Millions)

2008 - 2014 Net Working Capital
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MANAGEMENT DISCUSSION AND ANALYSIS
SEVEN YEAR STATISTICAL SUMMARY
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DOLPHIN COVE LIMITED

INDEPENDENT AUDITORS’ REPORT
To the Members of
DOLPHIN COVE LIMITED
Report on the Financial Statements
We have audited the financial statements of Dolphin Cove Limited (the company) and the
consolidated financial statements of the company and its subsidiaries (the group), set out on
pages 25 to 71 which comprise the group's and the company's statements of financial position as
at December 31, 2014, the group's and the company's statements of profit or loss, comprehensive
25 to
71,
income,
changes in stockholders' equity and cash flows for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.
Management's Responsibility for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with International Financial Reporting Standards and the Jamaican
Companies Act, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free of material misstatement, whether due to
fraud or error.
Auditors' Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance as to whether or not the financial statements are free of material
misstatement.
An audit involves performing procedures to obtain audit evidence relating to the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including our assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the entity's preparation of financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
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INDEPENDENT AUDITORS' REPORT
To the Members of
DOLPHIN COVE LIMITED
Report on the Financial Statements, continued
Opinion
In our opinion, the financial statements give a true and fair view of the consolidated and separate
financial positions of Dolphin Cove Limited as at December 31, 2014, and of the group's and the
company's financial performance and cash flows for the year then ended, in accordance with
International Financial Reporting Standards and the Jamaican Companies Act.
Report on additional matters as required by the Jamaican Companies Act
We have obtained all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purposes of our audit.
In our opinion, proper accounting records have been maintained, so far as appears from our
examination of those records, and the financial statements, which are in agreement therewith,
give the information required by the Jamaican Companies Act in the manner required.

Chartered Accountants
Montego Bay, Jamaica
February 27, 2015
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The financial statements on pages 25 to 71 were approved by the Board of Directors on
February 27, 2015 and signed on its behalf by:

The accompaning
an integral
part
the financial
statements
The accompaning
notesnotes
formform
an integral
part of
theoffinancial
statements
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The accompaning notes form an integral part of the financial statements
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FORM OF PROXY

DOLPHIN COVE LIMITED
I/We
…………………………….………………………………........................................................…………………………...
.....…
of ……………………………….……...................................................………………………….being a
member/members of the
above named Company, hereby appoint
……………………………........................................……………............................…
of……………………………………………..…………............................................................…………………………
………..…..
or failing him
…………………….................………………of…………..................................………………………………………
……………………………………………………………….. as my/our proxy to vote for me/us on My/our behalf
at the
Annual General Meeting of the Company to be held on the 23rd day of June 2014 and at any adjournment
thereof.
Signed this…………………………………………………day of…………………………………..…2014.

PLACE
$100.00
STAMP
HERE
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Mailing Address: P.O. Box 21, Ocho Rios, St. Ann, Jamaica, W.I.
Tel: (876)-974-5335 / 795-2272 • Fax: (876) 974-9208
Email: info@dolphincoveja.com • Website: www.dolphincoveja.com

