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1. INTRODUCTION 

 

Victoria Treasures Limited is a TIC registered project with certificate of incentives 

No. 010578 registered with TIC in 2015. The company was registered with BRELA 

with certificate of incorporation No. 115334 for establishing and operating a fully 

integrated fish farm including a processing facility, project promoters aimed at 

investing a total of 2.261 Million USD whereby 0.266 Million was expected to be a 

local loan. The project is located at Plot No. 1237 Block A, Luchelele, Mwanza which 

has a Derivative right. Victoria Treasures Limited submitted an application to TIC 

requesting the extension of their certificate of incentive which expired in May, 2018. 

 

TIC Lake Zone Office was instructed by the head office in June 2022 to undertake the 

Project Verification Visit to Victoria Treasures Limited project implementation site in 

order to determine the project implementation status and to verify the investment 

with reference to capital/deemed capital expenditure for purposes of justification of 

the project Extension. 

 

2. COMPANY INFORMATION 
 

Table 1- Victoria Treasures Limited Company information 

 

S/No. Information Description Current Project Status 
      

1. Shareholder’s Current  Shareholders  names, 1.Amin  Madhani  80%, 

 Information nationality  and  percentage  of Nationality Kenyan  

  Ownership 

2.Shamshudin B. 

Hirani          - 10%  

Nationality- Indian   
      

     3  



   

3.Altaf K. Hirani -  10% 

Nationality - Indian  

     

2. Company Email address Julius.associates@gmail.com 
 

Communication 
   

 Mobile Number +255715217171  
 

Information 
   

 Land Line Telephone Number nil  
    

  Physical  Address  (Plot  No., 

Plot No. 1237 Block A, 

Luchelele, Shadi 

  Block No, Street, District and   

  Region   
    

3. Contact Person Name Julius Ishengoma  
 

     

  Position Company Secretary  
     

  Communication Details (Email, +255715217171  

  Mobile and telephone)   

   Julius.associates@gmail.com 
     

4. Incorporation Certificate of Incorporation No. 115334  
     

5. TIN TIN Certificate No. 126-331-967  

 Information    
     

6. Project Project Core Activity 

To establish and operate 

fully integrated fish 

farming and processing 

facility  

 Objective    
     

 

 

4. PROJECT PERFORMANCE 
 

Description of actual project performance and issues observed (findings) in tabular 

format below; 

 

 
 



Table 2- Project Actual Performance 

 

S/N Information Description Current Status  

       
      

1. Investment Financing Type Amount  Source 

 Financing   amounts  (USD)  Country 
 

in USD 
     

 Local Equity -  -  
       

  Local Loans -  -  
      

  Foreign Equity 696,403.64  India 
       

  Foreign Loans -  -  
       

  Total Investment 

696,403.64/= 

USD    
     

2. Capacity Project Capacity per Year 

NIL 

  
       

3. Direct Employment Foreign-Men 0    
       

  Foreign-Women 0    
       

  Local-Men 04    
       

  Local-Women 0    
       

4. Indirect employment Estimated Total No. nil    
      

  Type/areas    of    Indirect Cleaning   

  Employment   

     
       

 

 
5. OBSERVATION AND FINDINGDS OF THE PROJECT IMPLEMENTATION 
 

The project is located at Plot No. 1237 Block A, Luchelele - Mwanza. The project was 

registered with TIC in June, 2015 with the aim of establishing and operating an 

integrated fish farming and processing project in Mwanza. The project operated for 



three years up to 2018 where by the project promoters failed to operate and closed 

their business. Currently the project is not operating. The project has employed a 

total of 5 people for security purposes at the project site. The main reason for closing 

business as stated by project promoters was due to lack of financing which affected 

their operations. 

As it was shown in the business plan submitted during registration, project 

promoters planned to finance the project by both foreign equity and local loan. 

Project promoters applied for loan from various banks in 2018 and the last 

application was with FNB Bank where they were requested to submit various 

documents including NEMC Certificate (which was applied in 2016) which they 

didn’t have, hence failed to get funds and failed to operate and had to close their 

business in Tanzania.  

Victoria Treasures Limited is one of the investors with TIC Derivative titles, due to 

challenges of finance and delays in approvals from other government institution 

such as NEMC the project failed to take off. In its 3 years of operation, Victoria 

treasure was one of the big investors in fish farming in the whole of the Lake Zone. 

 

6. PROJECT IMPLEMENTATION STATUS 
 
 

TIC Lake Zone Office confirms through the project promoters that implementation 

of the project was almost 90% complete. But due to challenges faced by project in 

obtaining NEMC Certificate hence failed to secure funds from bank, the project 

failed to operate and it was closed in 2018. Project promoters aimed at investing a 

total of 2.261 millions USD whereby 0.266 Million USD was expected to be a local 

loan. This amount was applied in FNB bank where 150,000USD was applied as a 

loan but they were required   to submit some documents of which some of them is 

the NEMC certificate which was applied since 2016 and granted in 2020.        



Since then the project promoters have been looking for funds to revive its 

operations. Recently project implementers have managed to secure funds from its 

sister company in Uganda where by a total of USD 500,000/= is now guaranteed to 

revive its operations. 

 

The following have been have been implemented and are physically observed in the 

project site; 

 68 Acres of land has been acquired in Luchelele area with Derivative right 

from TIC  

 3 phase electricity connection 

 Three residential  houses 

 50 fish ponds 

 Setting of hatchery 

 Condition tanks: concrete circular tanks used for water filtering 

 Breeding tanks which uses micro fabrics  

 Mixed sex tanks for reconditioning 

 

7. ISSUES OF CONCERN AND PVV FINDINGS ON THE REQUEST 
 
 
The project promoters demonstrated delays in getting NEMC Certificate as the main 

reason for the delays in implementation of the project. The delay has affected the 

project in the following ways: 

a) The project failed to get loan from local banks where they were suppose to 

submit NEMC Certificate as one of the attachment when applying for loan from 

FNB. 

b) Project promoters failed to import some machinery and equipment for the 

project due to lack of funds. 

c) Project promoters failed to operate the project due to shortage of working 

capital after failing to secure funds from local banks as they planned.  

 

8. FUTURE PLANS 



Upon TIC approval the project is expected to execute and implement the above targeted 

activities within a span of one (1) year expected completion of the above activities 

would be September 2023 depending on the approval and the project is expected to 

surpass the proposed project value: 

 
 The company intends to start procuring machineries and equipment at the 

project site. These include the following:- 

-PE Floating Cage 6*6 – 140 

-Fishing net mesh 5mm – 20 

-Fishing net mesh 40mm – 140 

-Fishing net mesh 20mm – 120 

-Fishing net mesh 80mm – 7 

-PP Rope 30mm – 30 

-PP rope 16mm – 8 

-Chain – 11 

-PE Bouyer 350L – 56 

-PE Pontoon – 1050 

-Boat with engine -7 

 Renovate the three buildings and setting up an office building 

 Renovate the fish ponds and water treatment tanks which have been idle 

for long. 

 Importation of 120 floating fish cages and other fish farm equipments 

Once the extension is done the project will be able to import some equipment and 

machineries for the project and start production immediately. The project will have a 

production capacity of 1872 MT per year from cage culture and ponds cultured 2 crops 

will be taken per year.  

 

 

9. RECOMMENDATIONS 
 

Through an observation from the project site and based on the project verification 

visit done at Plot No. 1237 Block A, Luchelele Area, Mwanza I recommend 



extension. Despite the fact that the certificate of incentive expired in 2018 five years 

have already passed since their registration, but due to the potentiality of the project 

in the Lake Zone and the country at large ,I would like to recommend one year 

extension of this project. We believe the extension would enable project promoters 

implement their project as planned, stimulate further development in line with the 

blue economy agenda for sustainable use of water resources for economic growth 

and employment creation. 

 
 

 

10. CONCLUSION 

Victoria Treasures Ltd has demonstrated the importance of fish farming both cage 

culture and pond culture in Lake Victoria and make sustainable use of water bodies 

to create wealth as well as employment. Approval for extension will enable the 

implementation of this project which has already invested some of the facilities for 

the project in Plot No 1237 Block A Luchelele, which is a TIC owned plot with a 

Derivative Right. Project promoters are planning to inject 500,000 USD as capital to 

revive the project from their sister company in Uganda. This will help in stimulating 

our economy by expanding the tax base as well as technology transfer on the best 

practice for fish farming as they have enough experience in the sector and have 

invested in other East African countries. 
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