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INCOME STATEMENT ANALYSIS

TCC PLC FINANCIAL HIGHLIGHTS FOR THE QUARTER ENDING SEPT 2025

Income Statement Analysis

Amounts in Billions TZS
Sep-24 Dec-24 Mar-25 Jun-25 Sep-25

Revenue 123.52 114.43 123.08 131.77 117.96

Growth Rate 11.10% -7.37% 7.56% 7.06% -10.48%

Operating Expenses 25.36 28.98 26.22 26.15 30.26

Growth Rate -19.11% 14.25% -9.50% -0.28% 15.72%

Net profits fell by 9.91% QoQ amounting from TZS 35.27 billion as of Q2’25 to TZS 31.77 billion in Q3’25

Possible Reasons:

Revenues fell by 10.48% QoQ amounting to TZS 117.96 billion as of Q3’25 possibly due to collapsed demand for 
cigarettes during Q3 of this financial year which was countercyclical to historical trends where Q3 is often the best 
performing quarter of the manufacturer’s financial year.

Despite efforts to contain cost of sales evident with a 29.60% QoQ drop amounting to TZS 39.13 billion and a resulting 
gross profit growth of 3.46% to TZS 78.83 billion and improved gross profit margins which saw a 9-pp increase to 
66.83%. These gains were offset with Other expense line item which grew 124-fold to TZS 2.72 billion QoQ and the 
booking of translation losses amounting to TZS 1.32 billion compared to TZS 2.03 billion gains made in the subsequent 
quarter
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TCC PLC FINANCIAL HIGHLIGHTS FOR THE QUARTER ENDING SEPT 2025

TCC’s balance sheet grew by 7.20% QoQ amounting to TZS 
391.08 billion in Q3’25 from TZS 364.82 billion

Possible Reasons:

TCC’s cash and cash equivalent grew 70.37% QoQ 
amounting to TZS 83.34 billion as of Sept-25 due to the 
absence of substantial payments such as a dividend payment 
of TZS 55 billion made by the company in the previous quarter 
all while the company’s inventory grew 7.23% QoQ amounting 
to TZS 156.36 billion

Balance sheet growth was financed by a 27.70% QoQ growth 
in the company’s total liabilities amounting to TZS 158.98 
billion influenced by a 33.37% QoQ growth in trade and other 
payables amounting to TZS 124.86 billion.
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BALANCE SHEET STATEMENT ANALYSIS

INVESTORS’ CORNER

Supporting Fundamentals

Ticker TCC

Closing Price as of 11th 

November 2025

TZS 10,360

Book Value per Share TZS 2,321

P/B Ratio 4.46x

Trailing EPS TZS 1,344.12

P/E Ratio 7.98x

ROE 55.92%

ROA 33.19%

OUTLOOK

Despite the lackluster Q3 performance, 9 months earnings growth saw a 15.55% surge amounting to TZS 102.62 

billion as of the nine months ending 30-Sep-25 compared to TZS 86.66 billion made during the same period last 

year. The growth in profits was influenced by a 8.71% YoY growth in revenues amounting to TZS 372.81 billion 

coupled with improved operational efficiencies that saw a positive jaws between revenue growth and that of cost 

of sales and operating expense growth both of which grew 8.16% and 2.71% YoY respectively and resulted in an 

improvement in gross and operating profit margins by 0.23 percentage points (pp) and 1.69 pp respectively 

amounting to margins of 61.82% and 39.66% respectively.

Drawing from TCC’s historic cyclical financial performance Q4’s are anticipated to draw in weaker results in terms 

of revenues and profit growth as has been the case since the company started releasing quarterly reports three 

years ago. Nonetheless, we anticipate that if this case coincides again in Q4, the effects could be somewhat 

abated with the company’s ability to control  its production, marketing, general and administrative operating costs 

and foreign currency movements as well as trade receivable actions remain favorable to the company in a 

manner that can result towards the containment of expected credit loss expenses and foreign currency translation 

losses.
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For further information please contact Us : 2124495 /2112874 /0764269090 /0714 269090 

[All care has been taken in the preparation of this commercial document and the information contained
therein has been derived from sources believed to be accurate and reliable. If you are in any doubt about the
contents of this document do not hesitate to contact the above mentioned. SOLOMON Stockbrokers Ltd does
not assume responsibility for any error, omission or opinion expressed. Anyone acting on the information or
opinion does so at his own risk. This information has been sent to you for your information and may not be
reproduced. Unauthorised use or disclosure of this document is strictly prohibited. © Copyright 2025
SOLOMON Stockbrokers Ltd. All rights reserved]
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