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March 27, 2026

Executive Director

Public Offering and Regulated Persons Department
Securities Market Division

Securities and Exchange Commission of Pakistan
NIC Building, Jinnah Avenue, Blue Area, Islamabad

The General Manager

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road, Karachi

Mr. Mustafa Kamal Zuberi

Chief Legal Officer and Company Secretary
Rafhan Maize Products Company Limited
Rakh Canal East Road, Faisalabad

Subject: Publication of Public Announcement of Public Offer to acquire shares and control of Rafhan
Maize Products Company Limited in Newspapers

Dear Sir(s),

Reference is being made to our letter dated March 26, 2026, wherein we, Next Capital Limited submitted the
Public Announcement of Public Offer (“PAO”) to acquire 298,759 ordinary shares and control of Rafhan Maize
Products Company Limited (“Target Company”) by 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 (the “Acquirers”).

As required under regulation 7(6) of the Listed Companies (Substantial Acquisition of Voting Shares and Takeovers)
Regulations, 2017, the PAO has been published in Business Recorder and Nawa-e-Waqt on March 27, 2026;
snapshots of the e-newspapers and the related links are attached for your record.

Should you require any additional information or clarification, feel free to contact the undersigned.

Sincerely,

For and on behalf of Next Capital Limited

v’\ :u*“;;y{f-/ |

~ f
L

Aamna Rasheed
Associate, Investment Banking
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NISHAT POWER LIMITED (“NPL”), NISHAT CHUNIAN POWER LIMITED (“NCPL’

PUBLIC ANNOUNCEMENT OF PUBLIC OFFER TO ACQUIRE UP TO 298,759 SHARES (1.E. 3.23% SHARES) AND CONTROL OF RAFHAN MAIZE PRODUCTS COMPANY LIMITED

OR “TARGET COMPANY”) BY NISHAT HOTELS AND PROPERTIES LIMITED (“NHPL”), D. G. KHAN CEMENT COMPANY LIMITED (“DGKC”), NISHAT MILLS LIMITED (“NML”),
), LALPIR POWER LIMITED (“LPL”), PAKGEN POWER LIMITED (“PKGP”), MRS. NAZ MANSHA,
MR. RAZA MANSHA, MR. UMER MANSHA AND MR. HASSAN MANSHA (COLLECTIVELY, THE “ACQUIRERS”) UNDER THE SECURITIES ACT, 2015 (THE “ACT”) AND THE LISTED

COMPANIES (SUBSTANTIAL ACQUISITION OF VOTING SHARES AND TAKEOVERS) REGULATIONS, 2017 (THE “REGULATIONS")

DISCLAIMER
"IT 15 TO BE DISTINCTLY UNDERSTOOD THAT FILING OF DOCUMENT OF PUBLIC OFFER WITH THE
SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN SHOULD NOT IN ANY WAY BE DEEMED OR
CONSTRUED THAT THESAME HAS BEEN CLEARED, VETTED OR APPROVED BY THE COMMISSION. THIS
DOCUMENT HAS BEEN SUBMITTED TO THE COMMISSION FOR A LIMITED PURPOSE OF OVERSEEING
WHERHER THE SECILAINES) CONTANED THIRE MRS REERMIY ATREINE SROTARE e
CONFORMITY WITH THE LVA/REGULATIONS. THIS REQUIAEMENT IS TO FACILITATE THE SHAREHOLDERS
PRODUCTS COMPANY UMITED 10 TAKE AN NFORMED UECISION WITH REGARD
ER. THE COMMISSION DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR FINANCIAL
SOUNDNESS OF THE ACQUIRERS OR THE COMPANY WHOSE SHARES / CONTROL IS PROPOSED TO BE
ACQUIRED OF FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE
DOCUMENT. IT SKOULD ALSO BE CLEARLY UNDERSTOOD THAT THE ACQUIRERS AF SRILY
RFSPONSIBLF FOR THF CORRFCTNESS, ADFQUACY AND DISCLOSURE OF ALL RFLFVANT INFORMATION
INTHIS DOCUMENT. THE MANAGER T0 THF OFFFR, NEXT CAPITAL LIMITED IS EXPFCTED TO EXFACISE
DUE DILGENCE TO ENSURE THAT THE ACQUIRERS DULY DISCHARGE THEIR RESPONSIBILTY
ADEQUATELY, FOR THIS PURPOSE, THE MANAGER TO THE OFFER HAS SUBMITTED A DUE OILIGENCE
CERTIFICATE DATED MARCH 26, 2026, TO TE COMMISSION IN ACCORDANCE WITH PART 1% OF THE
SECURITIES ACT, 2015%
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T T T 3242 rtheoter e aded, e punlc
Aanemmes Acil L of g May reguest the Manages to the Offer in wiiting in which case such dispatch
Qo i R i ol Target Company, in the  the Tollowing: shall be made at the sharenolder s nsk.
) e 10 e avoeptarce by e Actuiers of W sharet tendrid byt selfng
et FRE SIS RH n Regulation 13 of the. for the accuisition of voting shares of the target compary: mafelnders and sayment of the offer price s subject to the following
T T v T Regulations. PKR 9,800/~ per share. oo
T T ST 2Tne highest price paid by the zcquirer for acquiriag: tne voting, shares of "
<arget company ding the 180 tys preceding the dte of aubli o s
T e i s e e T e announcement of pusic offer: Not Applicable © The payment for saaros dacs not contrauene any seetion of the Forrign
T ahe Exchinge Reguisian Act, 1947 s the Forign xcrange Manuslof the
e et Sasrtart o toaed i 8. S o bl ot Bankof acitan
’ mv\m inancial statements, as the case mey be, not older than six 4 al
T wam e [P —— monthe from the data of public aanouacement of public offer made by required dotuments 1a the Manager 1o the Offer on ar before the Closing
e e manager ta the offer: PKR 4,756.12/- per share. Date.
u 215003 oo nnees 23w The highest, nll(e - 2mongst the above is PKR 9,800/~ per share at which o
o e . prsueh i Pl OFc: ° 7ot withiaving 1 Publk Ofer 1 ccorcance wih he
= S AeE G 3.2 Financisl Arrangements ‘Confirmation. of eligiility 35 ger the Cligible Shareholders Lis: provided by
" WEE 1Newat [Ty 3.2.1 Disclosure about the s per fieg 15{11{c} of the Repulations, the Acquirers have created the security the Target Compary
S o scrarty armangemers | inthe formof 2 Bark Guarantee smeuntiegto PR 3,000 milian,nfverof || 4apmers
made in pursssTce ol (I Managertothe Ofer (Secury” he Manager 0 the Ofr il end we e ccaptances o hotardor (s ong with
e e il : o i e
T e e Sccuriis s, 2085 NS e e, o e et b e
o aentof e eaion on gt el e s e
e e o ot ool o
P e e e sathe e s o e oo
s M'II\ e oahwlons 1f the Acquirers fall to pay In response to the Public Offer as required under 5.1 Appiicable Law Securities
AR PR . o, 51 s th Ll s (ot At o Vo Shaes
[ ——————— e he peyTen: bFgatons of e Acudirersuncer U PUbic O 1t i Tekeovers Resulaions, 2017
i i P : P
- Sy v o o
R —— SRS iy o serived s Pablic Ofr
o i R i i s f o e b, e N ot || 2 i e Acauiars ity or the
[ 50 s R bt ;
= T s ability of the Acquites Lo For the informatian
| = containad In th's document
= . e e O K —
s i e T o the requirements of the. 1o the effect thateachof | the Reguiations.
i 5 s Act and the Reguaions the Acauirers nclucing
28 Zarcen Mossr 142435 T Nw S L5 presons in concet, if any,
4.PROCEDURE FOR ACCEPTANCE AND SETTLEMENT will be severally and jointly
A T—— - b ] il 4.1.betalied procedure for 1.0ffer Letters shal' be sent by the Acquirers to all shareholders of the Target responsible for ersunn:
= v o accotance o pubicafor | Company lcesept theAcquies, prsons acing i concer, ad thapartica o || compliance i
raree sopser e R
23 Reasans for scquiring st as of Frica, mm s e 5 o E e ha
o < : 3 g Compary |
u.m»...mm it e ot s drsrirareaf e gy f ([ ot e st s o w0 »(quum e e s sucse
el erorrove s omtgaret e o o Hetan, Tt st peons],as el the ¢ it et
wiserog Puolic Offer. -\ttom\nzM d the M" the bythe parpzst.
2.4.Detils egading the o | Shiirobtec’Lis i -
e e e e i i e 5 sy ol 6l st Ol Cotima il smeniivagh. || e DG
scquistenthe Togee | operate as a listd entity spavier &4 USG M the bighparspe)
Company would continue flable i the Cligisle V8
253 Fsted company ar ‘Sharehoiders List, The obigations of the 0 5. & o wirer ichaling required
2.5.n < of conditana) aw | hot applcabio. o dispasch of :“”M frri Sy e
Spocty the minimam i e, able boan abtaired
o Sharshotder s, Howeve et ol ¢ pviel ot sesroc Ol Leter sl | [ __boon s )
and p!men:aa! of snares. 2 ¥ reat » foy
25, ', oromoters o exsting shareholders of the #ay person whose name prsmnlap vl
Taeet Coman; & erisoacie e beancomplad i
share, number Ind percentage of shares 10 be acquired under the agreementis), name of the sel 1lr\sl per —
complete adaresses of ellers, names of parties 10 the agreementls), date of aareemenisl, manner of i aer 10 the Offer. 5 Jloee:
payment of consideration, agditional important information, if any. 3. Sy eeckorin of b

it
7 e Tt Compary e soposed o
e by b s o o
’ T hesctan.
S St
5 s o U ouofSM Unde  Oastanding  Adbwss o Salels]
N et
e
, s e DIPBW 5 sy | 3WSrCamcmcsre
st s embene, o 1 s
bt i e G
;T » e Bt e Gy
eSS
© s DA wen s e Wb
B Zatigsr a0 W ey am CI% 9H.Gubem2,hoe
7R pwes mse o swesedes
T TeE o
om0 When L G a0 e

3 3 cabis and cannot 50
withdrawn by the shirehoders.

5. The Public Offer will remain open for accentance for seven days during
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4. Requ ed Documents

Step1
Sharenolders hoing shares In elzetronc form 2re. recuired to transfer Tieir

above
© f shares are heid 1 a Sub-Azcourt with a broker: Sharoholders are
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shall o 50 thiough the designated onine lacility valzble on tie
et vebslte .. httos:f
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i the cese of COC shareholdes), o the duly

complend

ot o 343521 200
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