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INCOME STATEMENT ANALYSIS

TBL PLC FINANCIAL HIGHLIGHTS FOR THE QUARTER ENDING JUNE 2024

Income Statement Analysis

Amounts in Billions TZS
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24

Revenue 301.12 370.41 337.62 287.44 342.69 

Growth Rate 14.63% 23.01% -8.85% -14.86% 19.22%

Operating Expenses 53.01 47.88 58.94 46.47 70.32 

Growth Rate -2.28% -9.67% 23.10% -21.16% 51.33%

Net Profits decreased by 57.79%, from TZS 26.66 billion as of March 2024 to TZS 11.25 billion as of June 2024.

Possible Reasons:

Operating Expenses surged by 51.33%, amounting to TZS 70.32 billion, as of June 2024, brought about by a 
73.11% increase in administrative expenses, amounting to TZS 29.79 billion, this growth seems to be rather 
cyclical as this marks the third consecutive year where Q2 administrative expenses have seen a remarkable 
increase compared to those of Q1. other expenses growth of 613.80%, amounting to TZS 8.89 billion brought about 
by one-off impairment of receivables and increased selling & distribution expenses brought about by increased 
marketing, sales, and promotion costs associated with increasing the company’s sales. Subsequently, finance 
costs saw a 57.97% increase, amounting to TZS 31.38 billion, brought about by foreign currency exchange 
movements on foreign interest-bearing liabilities. In comparison, the company’s finance income fell by 21.50%, 
amounting to 6.82 billion, caused by a reduction in the company’s cash investments in interest-bearing assets.

Improvements in the Income Statement:

Revenues grew 19.22% quarter-on-quarter, amounting to TZS 342.69 billion as of June 2024. Increased sales 
volumes of beer & spirits caused this growth.
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TBL PLC FINANCIAL HIGHLIGHTS FOR THE QUARTER ENDING JUNE 2024

Total assets decreased by 8.86% during the quarter 
ending June 2024, reaching TZS 1.19 trillion in value.

Possible Reasons:

A 30.79% decrease in the company’s cash and cash 
equivalent amounting to TZS 319.97 billion during Q2’24 
due to dividend payments worth TZS 158.45 billion. 

This decline was also felt in the equities side of the 
balance sheet, which saw a 16.28% drop amounting to 
TZS 757.12 billion, brought about by a TZS 148.14 billion 
drop in retained earnings. The company’s liabilities, 
however, saw a TZS 31.61 billion increase mainly brought 
about by a TZS 22.02 billion increase in the company’s 
trade and other payables
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BALANCE SHEET STATEMENT ANALYSIS

INVESTORS’ CORNER

Supporting Fundamentals

Ticker TBL

Closing Price as of 13th Sept 

2024

TZS 10,900

Book Value per Share TZS 2,370.17

P/B Ratio 4.60x

Annualized EPS TZS 226.24

Annualized P/E Ratio 48.18x

Dividend per Share TZS 537

Dividend Yield 4.93%

OUTLOOK

TBL’s half-year profits decreased by 48.49%, from TZS 73.60 billion in the first half of 2023 to TZS 37.91 billion 

in the first half of 2024. This drop was caused by a 20.36% increase in the company’s cost of sales, amounting 

to TZS 419.93 billion, brought about by an increase in excise duty payments which have been in effect since 

July 2023, as well as a TZS 10 billion increase in impairment of receivables and a TZS 40.92 billion surge in 

finance costs due to depreciation of the TZS which increased interest related payments on foreign currency 

liabilities.

Looking ahead, we anticipate sustained demand for the company’s beer, spirits, and wine and increased 

production cost efficiency as gross profit margins have recovered for the second quarter in a row to 33.40% from 

a low of 32.41% during Q4 ’23.   Furthermore, the company’s administrative expenses have shown a cyclical 

pattern of decline during the 3rd Quarter of the past two financial years compared to the 2nd Quarter; hence, that 

may likely relieve pressure on its operating expenses. However, it seems highly unlikely for the company to 

reverse its losses from the surge in foreign currency losses on its foreign liabilities, which may further stray the 

company’s ability to make a recovery in its net profits during the 2nd half of FY’24.  

*Dividend of TZS 537 compared to Opening Price TZS 10,900 as of Jan 2nd 2024
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RATIO ANALYSIS

ANALYST’S NAMES & CONTACTS

Emmanuel Matunda

emmanuel@solomon.co.tz

Quarterly Revenue and Profit Data has been annualized.
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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 2024 SOLOMON Stockbrokers Ltd. All rights reserved]
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