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After two years impacted by COVID-19, Angostura reinforced its investment to support future growth of its international business and the local market’s full re-opening in fiscal 2022. As a result, 
we are proud to report the achievement of revenue of $1.03 billion for the year ended December 31, 2022, which represents growth of 11.8% over the prior year. This historic achievement of 
crossing the one-billion-dollar revenue mark is a remarkable one in the local manufacturing sector and represents the highest recorded sales in the history of the Company. 

International markets drove 60% of our revenue growth, primarily due to increased demand for our Angostura® Bitters in North America and EMEAA (Europe, Middle-East, Africa & Asia). We also 
experienced recovery of the on-trade segment, with a heavy focus on cocktails in Europe, and consolidation of our distributor network to drive efficiency in the United States of America.  

Locally, growth was driven by rum sales and our imported portfolio.   Given the removal of most COVID-19 restrictions in 2022, the on-premise channel was fully re-opened, compared to closure 
for most of the year in 2021. 

The Group continued to experience the aftermath of COVID-19, including supply chain disruption, the escalating cost of production related to raw material price increases and general global 
inflationary pressure.  This adversely impacted the cost of raw materials and production overheads across all product categories, resulting in a decline in the gross profit margin to 46%, compared 
to 47% in 2021. 

The Group engaged in planned market recovery costs, by investing in innovation and reinvigoration of our markets. Hosting of the Global Distributor Forum in New York, USA was critical to 
re-establishing connections with our distributors and realigning our strategic plans for international growth. Additionally, marketing expenditure aligned with our long-term innovation strategy and 
included brand asset development for Tamboo Spiced Rum. Locally, marketing spend was increased to support on-trade initiatives as a COVID-19 recovery strategy for the on-premise channel. 
Increased local promotions and the launch of Ginger Chill also resulted in increased local brand marketing expenditure in 2022.

As a result of this planned investment in the expansion of our portiolio and the deepening of our relationships within our markets, combined with increased cost of production and distribution 
driven by global economy, the operating margin declined to 18% compared to 21.7% in 2021 and the Profit before Tax was $204m, which was 5% below the prior fiscal year. 

The Board of Directors recommends a final dividend in respect of the year ended December 31, 2022 of $0.25 per share, which will result in the total dividend declared for 2022 remaining 
consistent with the prior year.  This dividend will be paid on July 31, 2023, to shareholders on record as at July 12, 2023. To facilitate this payment, the shareholders’ register will be closed on July 
10, 2023.
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Notes to the Audited summary consolidated financial statements

Independent auditor’s report on the summary consolidated financial statements

1) General information
 Angostura Holdings Limited (referred to as the “company or AHL”) is a limited liability company incorporated 

and domiciled in the Republic of Trinidad and Tobago. Angostura Holdings Limited and its Subsidiaries are 
together referred to as the “Group’’ and individually as the “Group Companies”. The address of the 
company’s registered office is Corner Eastern Main Road and Trinity Avenue, Laventille, Trinidad and 
Tobago. The Group has its primary listng on the Trinidad and Tobago Stock Exchange. It is a holding 
company whose subsidiaries are engaged in the manufacture and sale of rum, Angostura® aromatic bitters 
and other spirits, and the bottling of alcohol and other beverages on a contract basis. These summary 
consolidated financial statements relate to the Group. The full version of the Group’s consolidated financial 
statements can be located at the company’s registered office. 

2) Basis of Preparation        
The summary consolidated financial statements comprise the summary consolidated statement of 
financial position, the summary consolidated statement of profit or loss and other comprehensive 
income, the summary consolidated statement of changes in equity and the summary consolidated 
statement of cashflows derived from the full set of consolidated financial statements which were 
prepared in accordance with  International Financial Reporting Standards for the year ended  December 
31, 2022. The summary consolidated financial statements do not include the accounting policies and the 
notes that are contained in the full audited consolidated financial statements. The accounting policies in 
the full set of consolidated financial statements have been applied consistently to all the years presented.  
The summary financial statements should be read in conjunction with the annual financial statements for 
the year ended December 31, 2022.

-

3) Dividend paid per share 
2022 2021

Final dividend prior year 0.26$         0.30$        
First interim dividend 0.10$        $        
Total dividend paid 0.36$       0.39$       

0.09

To the shareholders of Angostura Holdings Limited 

Our opinion
In our opinion, the accompanying summary consolidated financial 
statements of Angostura Holdings Limited (the Company) and its 
subsidiaries (together ‘the Group’) are consistent, in all material respects, 
with the audited consolidated financial statements, on the basis 
described in note 2.

The summary consolidated financial statements
The Group’s summary consolidated financial statements derived from 
the audited consolidated financial statements for the year ended 31 
December 2022, comprise:
• the summary consolidated statement of financial position as at 31 
 December 2022;
• the summary consolidated statement of profit or loss and other 

 comprehensive income for the year then ended;
• the summary consolidated statement of changes in equity for the 
 year then ended;
• the summary consolidated statement of cash flows for the year then 
 ended; and
•   the related notes to the summary consolidated financial 
 statements.

The summary consolidated financial statements do not contain all the 
disclosures required by International Financial Reporting Standards. 
Reading the consolidated summary financial statements and the 
auditor’s report thereon, therefore, is not a substitute for reading the 
audited consolidated financial statements and the auditor’s report 
thereon. 

The audited consolidated financial statements and our report thereon
We expressed an unmodified audit opinion on the audited consolidated 
financial statements in our report dated 24 March 2023. That report also 
includes the communication of key audit matters. Key audit matters are 
those matters that, in our professional judgement, were of most 
significance in our audit of the audited consolidated financial statements 
of the current period. 

Responsibilities of management and those charged with governance 
for the consolidated financial statements
Management is responsible for the preparation of the summary
consolidated financial statements on the basis described in note 2.

Those charged with governance are responsible for overseeing the 
Group’s financial reporting process.

Auditor’s responsibility
Our responsibility is to express an opinion on whether the summary 
consolidated financial statements are consistent, in all material respects, 
with the audited consolidated financial statements based on our 
procedures, which were conducted in accordance with International 
Standard on Auditing 810 (Revised), ‘Engagements to Report on
Summary Financial Statements’.

Port of Spain
Trinidad, West Indies
24 March 2023
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