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Sector Performance

Jan 2025 Nov 2025 % Change

DSEI 2,149.29 2,567.89 19.48%

TSI 4,102.50 5,136.35 25.20%

1A 5,044.80 4,057.60 -19.57%
e —

TCC 17,000 9,800 -42.35%

TBL 10,900 7,800 -28.44%
e ——

TPCC 3,600 6,000 66.67%

TCCL 1,800 2,340 30.00%

TTP 120 500 316.67%
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e |A index fell due to sharp drops in
TCC and TBL.
Market still

e However, Overall

outperformed



Demographic Landscape
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Financial Performance - Anhnual

TBL TCC

@® Revenue Net Profit @® Revenue @ Net Profit
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Financial Performance - EPS Vs DPS

TBL TCC
@ EPS (T2S) DPS (TZS) ® EPs(1zS) @ DPs (T2S)
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Financial Performance - Quarterly

TEL ® Revenue @ Net Profit
@ Revenue Net Profit 200,000
2,000,000
400,000
1,630,688
1,500,000
300,000
1,000,000
200,000
131,772 129,794
500,000 _ 0000

401,781

350,588
249,212

68,729 69,364

52,395 58,724

Q42024 Q12025 Q22025 Q32025 TTM2025 Q42024 Q12025 Q22025 Q32025 TTM 2025

0



Undervalued Opportunity - TBL

Company

TBL (TTM)
EABL

NBS

Société des
Boissons (SBM)

Nigerian Breweries

Phoenix Beverages

Sociéte de
Limonaderies

Median

Average

Country

Tanzania

Kenya

Namibia

Morocco

Nigeria

Mauritius

lvory Coadst

11.32x

13.70x

13.75x

28.74X

17.40x

11.73x

14.26x

13.75x

15.84x

3.67X

3.9bx

2.55x

4.02x

3.94x

1.39x

1.81x

3.67x

3.05x

PEER-BASED VALUATION
TBL Current Metrics

EPS (TZS) TTM

Book Value per Share

2,991
(TzS)
Shares Outstanding (M) 295
Current Share Price (TZS) 7,800

Target Price - P/E Method

Using Peer Median P/E 9,474

Using Peer Average P/E 10,916

Target Price - P/B Method

Using Peer Median P/B 10,991

Using Peer Average P/B 9,116



Undervalued Opportunity - TCC

VALUATION SUMMARY

Enterprise Value (TZS M)

Less: Net Debt (TZS M)

Equity Value (TZS M)

Shares Outstanding (M)

Value Per Share (T2S)

1,196,428

158,977

1,037,451

100

10,374.51

MARKET COMPARISON

Current Market Price (T2S)

DCF Fair Value (T2S)

Upside [ (Downside) %

Market Cap (TZS B)

DCF Implied Market Cap
(TZs B)

9,800.00

10,374.51

5.90%

980

1,037
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Investment Strategy

For Income Investors Strong Buy

For Value Investors BUY

For Momentum Traders Wait Price to stabilize



Contact Details:

+255 763 889 000
+255 765152 031



