
 

 
 

February 11, 2026  
 
The General Manager  
Pakistan Stock Exchange Limited 
Stock Exchange Building, Stock Exchange Road, Karachi 
 
Executive Director 
Public Offering and Regulated Persons Department 
Securities Market Division 
Securities and Exchange Commission of Pakistan 
NIC Building, Jinnah Avenue, Blue Area, Islamabad 
 
Mr. Mustafa Kamal Zuberi 
Chief Legal Officer and Company Secretary  
Rafhan Maize Products Company Limited  
Rakh Canal East Road, Faisalabad 
 
 
Subject:  Public Announcement of Intention to Acquire up to 75.10% shares and control of Rafhan Maize 

Products Company Limited under the Securities Act, 2015 and the Listed Companies 
(Substantial Acquisition of Voting Shares and Takeovers) Regulations, 2017 

  
Dear Sir(s),  
 
On behalf of Nishat Hotels and Properties Limited, D. G. Khan Cement Co. Limited, Nishat Mills Limited, Nishat 
Power Limited, Nishat Chunian Power Limited, Lalpir Power Limited, Pakgen Power Limited, Mrs. Naz Mansha, Mr. 
Raza Mansha, Mr. Umer Mansha and Mr. Hassan Mansha (herein referred to as the “Acquirers”), we Next Capital 
Limited, hereby submit the Acquirers’ Public Announcement of Intention to acquire up to 75.10% shares and 
control of Rafhan Maize Products Company Limited (the “Target”).  
 
The Public Announcement of Intention is intended to be published in one English and one Urdu newspaper on 
February 13, 2026; a copy of the published announcement will be submitted to your office accordingly. 
 
Kindly note that Next Capital Limited has been appointed as Manager to the Offer by the Acquirers in accordance 
with Regulation 6(1) of the Listed Companies (Substantial Acquisition of Voting Shares and Takeovers) Regulations, 
2017. 
 
Should you require further information, feel free to contact the undersigned. 
 
Sincerely, 
 
For and on behalf of Next Capital Limited 
 

 
_____________________________ 
Aamna Rasheed 
Associate, Investment Banking 
 

 




































