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1.0 EXECUTIVE SUMMARY 
 

1.1 INTRODUCTION. 
 

Shelter is one of the basic necessities in life after food and 
clothing. Tanzania is endowed with plenty of investment 
opportunities including real estate development. Due to the rapid 
growth of the population of persons (foreigners and national) in 
Dar es Salaam and other larger cities in Tanzania, the demand for 
modern housing is increasing in larger cities including Dar es 
Salaam both for residential and commercial purposes. 
 
The feasibility report that follows is therefore about the market, 
financial and economic viability of an ultra modern apartments 
“Peninsula One Apartment” that has been started in a prime area  
located on Plot 1802 registered under Certificate of Title No. 
38383, on Mwaya Street, Msasani Peninsula, Kinondoni 
Municipality, Dar es Salaam. 
 

1.2 PROMOTERS AND SPONSORS. 
 

The project is promoted by Meta View Limited, a private company 
registered recently by Chao Nan of Dar es salaam also owners of 
Home Africa Investment Corporation Limited (civil and building 

construction) which is among the well established construction 
companies in Tanzania. 

 
1.3 MARKET POTENTIAL AND TRENDS 
 

Demand 
 
The Tanzanian housing sector’s fast-growing demand is mainly 
driven by the fast-growing Tanzanian population which is 
estimates to be 53.47 million and that is expected to more than 
double by 2050. 
 
Dar es Salaam, with a current population at about 4.3 million, 
which is expected to quintuple to about 20 million by 2050, is 
Africa’s fastest growing city according to The United Nations 
Population Division. 
 
In Dar es Salaam, most of the housing demand and supply for 
residential real estate projects is concentrated in districts out of 
the Central Business District (CBD) which is compounded by 
Kisutu, Kivukoni, Upanga, and Kariakoo areas, where the retail 
property market is booming. 
 



 3 

For residential demand, specifically for apartments, Masaki, 
Kawe, Mbezi Beach, Mikocheni A, Msasani Beach, and Jangwani 
Beach are among the most popular areas. 
 
The company based on the information above has decided to 
develop a modern apartments with luxury services at Msasani 
Peninsula. 
 
Supply 
 
According to the National Housing Corporation (NHC), the largest – 
state-owned – real estate developer established to support the 
growth in Tanzania’s property market, Tanzania’s housing demand 
is estimated at 200,000 houses annually, which represents 7.83% 
of the African daily housing demand. This results in a current 
housing shortage in Tanzania of 3 million houses. 

 
  

1.4 THE PROJECT 
  

The Meta View Limited project envisages to establish an ultra modern 
apartments multi storey (5) building on Plot 1802 registered under 
Certificate of Title No. 38383, on Mwaya Street, Msasani Peninsula, 
Kinondoni Municipality, Dar es Salaam “Peninsula One Apartments”  to 
provide the highest possible standard of quality and services with a total 
built up area of about 3,912sq meter. The project whose 
implementation stared in December 2023 is planned to be fully 
operational by December 2025. 

 
1.5 ESTIMATED CAPITAL COST 
 

The capital of the project is currently estimated at bout Tshs.280, 
000.0m as summarized. 
       In TShs ‘000 

Cost Items Local  Foreign Total 

Land  
Materials 
Labour 
Others 

   2,600,000 
   4,368,000 
  1,846,000 
     116,600 

        

          - 
2,600,000       

- 
- 
- 

          

   2,600,000   
6,968,000 
1,846,000 
   116,600 

 

 
Total cost 

   
8,930,608 

  
2,600,000 

 
11,428,400 
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1.6 FINANCING PLAN 
 

The estimated capital cost of Tshs.11,428,400,000.00 is planned to be 
financed as follows: - 
 

 LOCAL FOREIGN TOTAL 

EQUITY 
Shareholders Funds 
 
Pre sale Apartments 
 
LOAN(S) 
Institution loan 
Other loan 

 
4,000,000,000  

 
4,930,608,000 

 

 
            
 
 
      
 

2,600,000,000 
      

 
4,000,000,000        

 
4,930,608,000 

  
 

2,600,000000   
     

Total Financing 8,930,608,000   2,600,000,000 11,428,400,000 

 
 

1.7 MANAGEMENT AND STAFF 
  

As a private company, the overall responsibility of the management of 
the company will be vested in the Board of Directors representing 
shareholders and lenders.  However, the day of day management of the 
project will be under a competent team comprising the Managing 
Director, Real Estate Manager, Chief accountant and maintenance 
Engineer and other staff. 

 
The project is expected to generate direct employment opportunities to 
about 10 people of various categories. 

 
1.8 PROFITABILITY AND CASH EARNINGS 
 

A summary of the profit and loss and cash flow statements for the first 
two years of operations is as follows: - 
      In Tshs ‘000 

YEAR 2024 2025 

Revenue 
Gross Profit 
Profit before Tax 
Cumulative cash 
Dividend amount 
 

0 
0      

(242,003) 
50,013      

0 
    
     
    

     28,080,000    
19,149,392            
18,909,683                
       3,909 

          0 
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1.9 DEVELOPMENT VALUES 
 

The project will have significant social and economic advantages 
namely:  

 
1.9.1 (a)  The project will reduce a major constrict faced by both  

  foreign and local citizens who always lack good 
apartments. 
 
(b) The project aims at alleviation the current acute shortage 

of good house and luxury services in Msasani Peninsula, 
Kinondoni municipal, Dar-Es-Salaam city- Tanzania. 

 
(c) Substantial revenue will accrue to the government by way 

of property/corporation tax and other levies. 
 

(d) The project, as conceive, is of high class and will inevitably 
attract most clients with high capability to pay in foreign 
currency thereby earring the country the much-needed 
foreign exchange. 

 
(e) The project has provided several jobs during the 

construction period and thereafter will make available 
operational permanent jobs to about10 people. 

 
1.10 CONCLUSION AND RECOMANDATION 
 

Since the project aims at alleviation a crucial shortage of high-class 
apartments in Msasani Peninsula, and has a big potential to earn foreign 
exchange its implementation that has reached 90% structural completion 
should be given full support to its logical conclusion. 
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2.0 COMPANY BACKGROUND 
 
2.1 THE COMPANY 
 
2.1.1 Name and Address of the Company 

Meta View Limited  
P. O. BOX 32587 
DAR ES SALAAM, TANZANIA 
Telephone: 0747 222 999 
 
 

2.1.2 Certificate of Incorporation 
 

Incorporated and registered in Tanzania as a Limited liability 
company under certificate of Incorporation No.155242078 
Dated 23rd February 2022 
 

2.1.3 Shareholders 
 

The shareholders of the company are: 
Chao Nan (15 shares)  
Bernald G Nkumbi (29 shares) 
Oliver L Bhiseko (28 shares) 
Shukuru Y Kavenuke (28 shares) 
 

2.1.4 Authorized share capital 
 

The authorized share capital of the company is Tshs. 
50,000,000/= divided into 500 ordinary shares of Tshs. 
100,000/= each.  However, an appropriate capital structure 
will be determined after completion of the construction in 
order to keep a prudent debt/equity ration. 

 
2.1.5 Directors 
 

The first Directors of the company  are as follows: - 
Chao Nan  
Bernald G Nkumbi  
Oliver L Bhiseko  
Shukuru Y Kavenuke  

 
2.2 SPONSORS AND ASSOCIATED COMPANIES 
 

The Meta View Limited are sponsoring the project with diversified 
business activities to their credit in Tanzania.    
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3. MARKET POTENTIAL AND TRENDS 
 
3.1 DEMAND 
 

The Tanzanian housing sector’s fast-growing demand is mainly 
driven by the fast-growing Tanzanian population which is 
estimates to be 53.47 million and that is expected to more than 
double by 2050. 
 
Dar es Salaam, with a current population at about 4.3 million, 
which is expected to quintuple to about 20 million by 2050, is 
Africa’s fastest growing city according to The United Nations 
Population Division. 
 
In Dar es Salaam, most of the housing demand and supply for 
residential real estate projects is concentrated in districts out of 
the Central Business District (CBD) which is compounded by 
Kisutu, Kivukoni, Upanga, and Kariakoo areas, where the retail 
property market is booming. 
 
For residential demand, specifically for apartments, Masaki, 
Kawe, Mbezi Beach, Mikocheni A, Msasani Beach, and Jangwani 
Beach are among the most popular areas. 
 
The company based on the information above has decided to 
develop a modern apartments with luxury services at Msasani 
Peninsula. 

 
3.2 SUPPLY 

 
According to the National Housing Corporation (NHC), the largest – state-
owned – real estate developer established to support the growth in 
Tanzania’s property market, Tanzania’s housing demand is estimated at 
200,000 houses annually, which represents 7.83% of the African daily 
housing demand. This results in a current housing shortage in Tanzania 
of 3 million houses. 

 
3.3 PRINCING AND COMPETITON 

 
Meta View Limited is well located in the potential  area of the Msasani 
Peninsula and selling price will  be compared to the other apartments at 
Msasani with the same quality. 
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In view of the level of current selling price target date for completion 
the Meta View Limited intends to sell each unit USD 450,000/= or TZS 
equivalent. 
 
 

4.0 THE PROJECT 
 
4.1 PROJECT DEFINITION 
 

The Meta View Limited project envisages to establish an ultra modern 
apartments multi storey (5) building with 24 units on Plot 1802 
registered under Certificate of Title No. 38383, on Mwaya Street, 
Msasani Peninsula, Kinondoni Municipality, Dar es Salaam “Peninsula One 
Apartments” to provide the highest possible standard of quality and 
services with a total built up area of about 3,912sq meter. The project 
whose implementation stared in December 2023 is planned to be fully 
operational by December 2025. 
 

4.2 LOCATION 
 

The project is located in Mwaya Street, Msasani Peninsula, Kinondoni 
Municipality, Dar es Salaam.  The site will have an area of 3,912sqm on 
completion. 

 
4.3 DESCRIPTION OF THE FACILITIES. 
 

The projects will involve provision of high class apartments with luxury 
services.. 
 
The design concept of the project therefore entails the following:- 
  
(a) Phase I 
 

Phase one of the project that is already completed involved 
acquisition of land property and site cleaning. 
 
This phase has provided a total Gross build up area of 3,912m2 
(fully utilization of the space). 
 

 
 (b) Phase II 

 
Phase two involves construction of a five story building with 24 units 
apartments from ground to fifth floor.  
 

5.1 CAPITAL INVESTMENT  
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On the basis of construction rates provided by the quantity surveyours 
(Q.S) and the project designers, the total capital for outlay for 
completion of the apartments is now estimated at Tshs. 11,545,040,000 
broken down as follows: - 
 
    CAPITAL COST OUTLAY ( IN Tshs ’000) 

Cost Items Local  Foreign Total 

Land 
Building materials 
Labour 
Others  
 

  2,600,000 
  4,368,000 
  1,846,000 
     116,608 

     

          - 
  2,600,000           

- 
           - 
           - 
            - 

 2,600,000   
6,968,000 
1,846,000 
   116,608 

     

Total cost 8,930,608 2,600,000 11,530,608 

 

The Kinondoni Municipal Council has approved the project.  
  

5.2 FINANCING PLAN 
 
The above capital cost of Tshs 11,530,608,000/= is to be financed as 
follows: 
 
SOURCES       Tshs. ‘000 
A. SHARE CAPITAL      4,000,000 

 
B. FUNDING FROM: 

(i) Financial Institutions     2,600,000 
(ii) Pre Sale Apartments     4,930,608 
 TOTAL            11,530,608 

 
Some of Equity funds injected so far has already been used and other 
source that consists of funds from directors. The financial institutions 
loan is now required to ensure timely completion of the project, by 
December 2025. 
 
 

6.0 MANAGEMENT AND STAFF 
 
6.1 MANAGEMENT. 
 

Being a private company Meta View Limited will be managed through a 
Board of Directors. The company directors are expected to appoint one 
among them to be the Managing Director of the Company responsible for 
the day-to-day operations of the company.  The Managing Director will 
be the Chief Executive of the company and will be assisted by a qualified 
Real Estate Manger, Finance Manager and other staff. 
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Accordingly, the project is expected to Generate direct employment 
opportunities to about 10 people of various categories. 

 
 
 
7.0 FINANCIAL ANALYSIS 
 
7.1 REVENUE ASSUMPTIONS 
 

The basic assumptions underlying the projected Rental income and 
related property management expenses are explained below:- 

 
7.1.1 Basic Assumptions. 
 

(a) The “Meta View Limited” will have a net sell area of 3,912sqm to 
accommodate storey (5) building with 24 units apartments. 

 
(b) The Phase II project is expected to be completed by December 

2028. 
 
(c) The apartments space in each phase is net of area like passages, 

general reception and common services like lifts, staircases, 
toilets etc. and has been worked out as detailed in Annexure 3. 

 
 
7.2 OPERATING COST ASSUMPTIONS 
 
7.2.1 DIRECT COSTS. 
 

The direct costs comprise mainly the cost of building materials and 
supplies as computed below which is expected to be higher during the 
year of construction of new structures: 

 
7.2.2 OPERATING EXPENSES 
 
 Operating expenses are expected to vary based on the economic 
 inflation rate.         
 
7.2.3 SALARIES AND WAGES 
  

Salaries and Wages for staff inclusive of fringe benefits which have been 
estimated at 48,636,800/= per annul will be increased by 2% each year 
and adjusted according to inflation. 

 
7.3. PROJECTED PROFIT AND LOSS ACCOUNTS. (Appendix I) 
 

The above basic revenue and cost assumptions have been summarized 
and presented in Appendix 1 – projected Profit and Loss Accounts.  The 
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Projected profit and loss for year 2024 to year 2027 shows clearly that 
the project will be at total loss of Tshs 1,050,048, but year 2028 will be 
profitable with pre- tax profit of Tshs 18,909,684/=.  Dividends of 30% to 
50% could easily be declared and paid from year 2028 onwards. 

 
7.4 PROJECTED CASHFLOWS (Appendix II) 
 

Appendix II presents the projects cash flows for the next 5 years.  It is 
obvious that from the projections that the Meta View Limited will 
generate substantial cash accumulation to about Tshs 1,550,742,701/=. 
(From year 2024 year 2028). 

 
7.5 PROECTED BALANCE SHEETS (Appendix III) 
 

The projected Balance sheets for the 5 years are presented in appendix 
III. The Balance sheets show positive net current assets throughout the 
period. The net worth of the company is projected to increase from Tshs 
3,710,722,002/= in 2024 to Tshs 16,186,729,981/= in year 2028.  

  
 
8.0 EMPLOYMENT EFFECTS 

The project has provided several employment opportunities during the 
construction phase and about 10 permanent jobs will be created when 
the project is fully operational. 

 
8.1 GOVERNMENT TAXED 

 
Since the projections show that the project will be profitable throughout 
the period under review substantial revenue will accrue to the 
Government by way of various taxes and rates especially after the first f 
year of operation. 

 
8.2 ENVIRONMENTAL EFFECTS 

 
The plot for the project is right in the Msasani Peninsula Dar es salaam.  
The existing buildings that were an eyesore and condemned by the city 
council have been demolished to provide space for modern buildings that 
architecturally will greatly add to the general beauty of the city. 
 

9.0 CONCLUSION AND RECOMENDATIONS 
 
9.1 CONCLUSIONS. 
 

The analyses of this project show that: - 
 
(a) The Project aims at alleviating the current acute shortage of high-

class apartments and luxury services in the fast growing Msasani 
Peninsula. 
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(b) The project is highly profitable and will contribute substantial 

sums to the government by way of taxes and other levies. 
(c) The project has a great potential to earn foreign exchange. 
 
(d) The architectural concept for the project is environmentally 

sound and will add to the general beauty of the center of Msasani 
Peninsula. 

 
(e) The project is financially and economically viable. 
 
 

 
9.2 RECOMMENDATION.  

 
Since the project is financially and economically viable, environmentally 
sound and has a potential to earn foreign currency, finalization of its 
implementation should be given top priority. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
         
 
 



META VIEW LIMITED

DAR ES SALAAM

5 YEARS PROJECTED PROFIT AND LOSS

(Appendix i to the feasibility study)

2028 2027 2026 2025 2024

TZS TZS TZS TZS TZS 

Turnover 28,080,000,000    -                         -                      -                      -                      

Cost of Sales -                          -                         -                      -                      -                      

Gross Profit 28,080,000,000    -                         -                      -                      -                      

Other income -                          -                         -                      -                      -                      

-                          -                         -                      -                      -                      

Net gross profit 28,080,000,000  -                         -                      -                      -                      

LESS: EXPENDITURE

Financial 22,474,745           56,403,705          88,361,579       118,462,871     151,969,433     

Personnel 116,884,309         97,675,564          81,661,643       68,310,237       57,177,752       

Depreciation and amortisation 2,107,739             2,810,631            3,855,007        691,436           790,213           

Other operating 98,241,576           85,112,953          80,742,907       76,681,996       79,340,600       

Total operating expenses 239,708,370       242,002,853       254,621,136   264,146,540   289,277,998   

Profit/(Loss) before tax 27,840,291,630  (242,002,853)     (254,621,136)  (264,146,540)  (289,277,998)  

Income tax expense (8,352,087,489)     -                         -                      -                      -                      

Profit/(Loss) for the year after tax 19,488,204,141  (242,002,853)     (254,621,136)  (264,146,540)  (289,277,998)  

Add: Retained Profit/(Loss) B/fwd (1,050,048,527)   (808,045,673)     (553,424,538)  (289,277,998)  -                      

Less: Dividend paid -                          -                         -                      -                      

Retained Profit/(Loss) C/fwd to next year 18,438,155,614  (1,050,048,527)  (808,045,673)  (553,424,538)  (289,277,998)  



META VIEW LIMITED

DAR ES SALAAM

5 YEARS PROJECTED CASH FLOW STATEMENT

(Appendix ii to the feasibility study) 2028 2027 2026 2025 2024

TZS TZS TZS TZS TZS 

CASH FLOW FROM OPERATING ACTIVITIES

Profit before taxation 27,840,291,630     (242,002,853)        (254,621,136)        (264,146,540)        (289,277,998)        

Adjustments for:

Depreciation and amortisation 2,107,739             2,810,631             3,855,007             691,436                790,213                

Operating profits before changes in working capital 27,842,399,369     (239,192,223)        (250,766,129)        (263,455,104)        (288,487,785)        

Movement in working capital

Decrease/(Increase) in stocks -                           -                           -                           -                           -                          

Decrease/(Icrease) in  WIP 8,850,127,215       (350,349,512)        (3,000,670,345)     (2,303,870,345)     (3,195,237,012)     

Decrease/(Increase) in debtors & prepayments (998,614,750)        (2,784,994)            500,000,000          (500,000,000)        -                          

Decrease/(Increase) in other stock consumables (800,903)               (711,914)               (632,813)               (562,500)               (4,500,000)            

(Decrease)/Increase in advance from projects (7,953,750,000)     1,188,750,000       3,255,000,000       3,510,000,000       -                          

(Decrease)/Increase in creditors & accrued charges -                           (42,679,594)          42,679,594           330,000                2,200,000             

(Decrease)/Increase in other liabiliteis -                           -                           -                           (505,480)               2,048,000             

27,739,360,931   553,031,764        545,610,307        441,936,571        (3,483,976,797)   

Dividend paid -                           -                           -                           -                           -                          

Corporation tax (8,352,087,489)     -                           -                           -                           0

Cash generated from operating activities 19,387,273,442   553,031,764        545,610,307        441,936,571        (3,483,976,797)   

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of fixed assets (8,930,608,048)     -                           (14,000,000)          -                           (2,606,321,702)     

Cash flow from investing activities (8,930,608,048)    -                           (14,000,000)         -                           (2,606,321,702)   

CASH FLOW FROM FINANCING ACTIVITIES

Increase/(Decrease) in bank overdraft -                           -                           -                           -                           -                          

Increase/(Decrease) in bank loan (584,029,108)        (550,099,914)        (518,142,040)        (488,040,748)        2,140,311,810      

Increase/(Decrease) in share capital -                           -                           -                           -                           10,000,000           

Increase/(Decrease) in Advance Towards share capital -                           -                           -                           -                           3,990,000,000      

Cash generated from financing activities (584,029,108)       (550,099,914)       (518,142,040)       (488,040,748)       6,140,311,810    

Net increase in cash and cash equivalent 9,872,636,286     2,931,850            13,468,267          (46,104,177)         50,013,311         

Cash and cash equivalent at the beginning of the year 20,309,251           17,377,400           3,909,134             50,013,311           -                          

Cash and cash equivalent at the end of the year 9,892,945,537     20,309,251          17,377,400          3,909,134            50,013,311         



META VIEW LIMITED

DAR ES SALAAM

5 YEARS PROJECTED BALANCE SHEET

(Appendix iii to the feasibility study)

2028 2027 2026 2025 2024

TZS TZS TZS TZS TZS 

ASSETS

NON CURRENT ASSETS

Property and equipment 11,540,674,724  2,612,174,416    2,614,985,046    2,604,840,053    2,605,531,489      

CURRENT ASSETS

Cash and Cash Equivalent 9,892,945,537      20,309,251          17,377,400          3,909,134            50,013,311            

Work In Progress -                         8,850,127,215      8,499,777,703      5,499,107,357      3,195,237,012        

Inventories -                         -                         -                         -                         -                           

Debtors & Prepayments 1,001,399,743      2,784,994            -                         500,000,000         -                           

Other stocks 7,208,130            6,407,227            5,695,313            5,062,500            4,500,000              

Total Current Assets 10,901,553,410  8,879,628,686    8,522,850,416    6,008,078,991    3,249,750,323      

TOTAL ASSETS 22,442,228,134  11,491,803,101  11,137,835,462  8,612,919,044    5,855,281,812      

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade Creditors 2,530,000            2,530,000            45,209,594          2,530,000            2,200,000              

Pre Sale Apartments -                         7,953,750,000      6,765,000,000      3,510,000,000      -                           

Other liabilities 1,542,520            1,542,520            1,542,520            1,542,520            2,048,000              

Tax payable -                         -                         -                         -                         -                           

Total Current Liabilities 4,072,520           7,957,822,520    6,811,752,114    3,514,072,520    4,248,000             

NON CURRENT LIABILITIES

Term loan -                         584,029,108       1,134,129,022    1,652,271,062    2,140,311,810      

EQUITY AND RESERVES

Share capital 10,000,000          10,000,000          10,000,000          10,000,000          10,000,000            

Advanced towards share capital 3,990,000,000      3,990,000,000      3,990,000,000      3,990,000,000      3,990,000,000        

Retained earnings 18,438,155,614    (1,050,048,527)    (808,045,673)       (553,424,538)       (289,277,998)          

Total Equity and Reserves 22,438,155,614  2,949,951,473    3,191,954,327    3,446,575,462    3,710,722,002      

TOTAL LIABILITIES AND EQUITY 22,442,228,134  11,491,803,101  11,137,835,462  8,612,919,044    5,855,281,812      


