


DIRECTORS’ REVIEW 

We are pleased to present unaudited financial results of the Company for half year ending June 30, 2026. 

FINANCIAL RESULTS 

  

     Six Months Ended     Three Months Ended 

  
June 30, 

2026 

June 30, 

2025 

June 30, 

2026 

June 30, 

 2025 

Net Sales (Rs Million) 38,185 36,530 19,141 17,470 

Net Income after Tax (Rs Million) 4,114 3,866 2,081 1,911 

Earnings Per Share (Rupees) 445.43 418.57 225.33 206.90 

 

During FY2026, Pakistan’s economy continued its recovery trajectory, achieving real GDP growth of 3.7%, 

driven by positive contributions from the agriculture, industrial, and services sectors. While 

macroeconomic indicators showed improvement and stability, the operating environment remained 

challenging due to regional geopolitical uncertainties, particularly tensions in the Middle East (IRAN -USA 

Conflict), alongside persistent inflationary pressures and elevated costs of energy, commodities, and 

manufacturing inputs. These factors continued to influence business activity and market demand. 

 

Despite global and domestic economic challenges, including softer customer demand, the Company 

delivered a resilient financial performance during the period. This achievement was driven by deeper 

customer engagement, volume growth and continued focus on cost optimization initiatives across all 

functions, resulting in a 6.4% increase in net income after tax (H1 2026) compared to the previous year 

(H1 2025). At Rafhan Maize, our customer-centric approach remains at the core of our strategy, enabling 

us to navigate evolving market conditions, strengthen customer partnerships, and consistently deliver 

superior products and services to our esteemed customers. 

During the period, effective 30 June 2026, the Nishat Group acquired a 73.97% equity stake in the 

Company from Ingredion Inc. and other minority shareholders, including a 31.07% shareholding acquired 

by D.G. Khan Cement Company Limited. Consequent to the completion of this transaction, the Nishat 

Group became the majority shareholder of the Company. Following the divestiture, Ingredion Inc.’s 

shareholding in the Company decreased from 71.04% to 20.00%. 

 

 

BUSINESS REVIEW 

Demand from food sector witnessed modest improvement across key end-use segments, including 

confectionery, ketchup, custards, mayonnaise, bakery products, and other processed food applications. 

However, the operating environment remained challenging due to rising food raw material prices, elevated 

energy costs, and continued pressure on consumers’ disposable incomes, which affected overall purchasing 

power and demand sentiment. Despite these headwinds, the Company remained focused on driving 

volume growth through a disciplined price-mix strategy, enhanced effectiveness of its sales and distribution 

network, sustained investment in innovation, and continuous optimization of operational costs. These 



initiatives enabled the Company to remain competitive while continuing to deliver value to its customers 

and stakeholders. 

The textile sector continued to face headwinds, with growth remaining largely stagnant due to weak 

domestic & international demand, and elevated input costs. In addition, textile sector exporters 

encountered pressures arising from U.S. tariff measures and intensified competition from regional 

economies, including India, China, Vietnam, and Bangladesh. The paper and corrugation sector faced a 

challenging operating environment during the period. Despite this, the Company’s proactive commercial 

and operational strategies, coupled with a strong focus on market coverage, enabled it to deliver 

sustainable performance. 

Meanwhile, demand from other segments, particularly trade and personal care, remained robust and 

contributed positively to the Company's overall performance. 

Despite a challenging operating environment in the Animal Nutrition Ingredients segment, characterized 

by a decline in the prices of alternative feed ingredients and a slowdown in poultry-related businesses, the 

Animal Health Business delivered improved results. This performance was driven by a favorable product 

mix, robust quality management practices, process improvements, disciplined pricing actions, enhanced 

market execution, and the development of strategic partnerships with large-scale dairy farms. In addition, 

the dairy and aquaculture sectors demonstrated improved performance during the period, supporting 

demand for the Company’s products and contributing positively to overall business growth. 

Exports faced a challenging environment during the period, primarily due to the suspension of trade with 

Afghanistan and the ongoing USA–Iran conflict, which broadly impacted the Middle East region. These 

factors constrained the Company’s export activities, while the business remains focused on pursuing 

growth opportunities in alternate international markets. 

Future Outlook 

Looking ahead, Pakistan’s macroeconomic environment remains exposed to geopolitical uncertainties, 

particularly ongoing tensions in the Middle East, which continue to influence global energy markets, trade 

flows, and supply chain dynamics. Higher oil prices, disruptions in key shipping routes, and currency-

related pressures may sustain inflationary trends and place additional strain on the external sector. While 

the improvement in macroeconomic indicators has provided a degree of stability, these external factors 

could moderate economic growth, increase input costs, and affect the availability and pricing of critical 

raw materials. In such an environment, maintaining operational resilience, disciplined execution, and 

prudent capital allocation will remain critical to sustaining business performance. 

Domestic demand is expected to remain relatively subdued, as constrained consumer spending and a 

gradual recovery in industrial activity continue to limit growth opportunities. The structural market 

challenges and demand-side constraints are likely to continue influencing the overall business environment. 

Despite these headwinds, the Company remains focused on creating sustainable long-term value through 

strengthening local manufacturing capabilities, driving operational excellence, expanding and diversifying 

its product portfolio, and enhancing its presence in both existing and new markets, including export 

opportunities. Through these strategic priorities, the Company aims to reinforce its competitive position, 

enhance agility, and build a resilient platform for sustainable growth in the period ahead. 
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Please go through the following notes. It will be appreciated if you please respond to your relevant portion at the earliest -

CNIC No.

Members are requested to submit a copy of their valid CNIC (only physical shareholders), if not already provided to the 
Shares Registrar of the Company. Corporate account holders should submit National Tax Number, if not yet submitted. 
In case of non-submission of CNIC/NTN Certificate (copy), all future dividend warrants will be withheld.

Dividend Mandate/E-Dividend 

In accordance with the provisions of Section 242 of the Companies Act, 2017, a listed company, is required to pay cash 
dividend to the shareholders ONLY through electronic mode directly into the bank account designated by the entitled 
shareholders. 

In order to receive dividends directly into their bank account, shareholders are requested to fill in Dividend Mandate 
Request Form available at Company’s website www.rafhanmaize.com and send it duly signed along with copy of CNIC 
to the Shares Registrar of the Company, in case of physical shares. In case the shares are held in CDC, then the Form must 
be submitted directly to shareholder’s broker/participant/CDC Account Services.

In case of non-receipt of the above information, the Company will be constrained to withhold payment of dividend to 
such shareholders.  

Transmission  of Annual Audited Financial Statements via QR enabled code

Securities & Exchange Commission of Pakistan (SECP) vide its SRO No.389(1)/2023 dated March 21, 2023 has 
allowed companies to circulate the annual audited financial statements to its members through QR enabled code and 
weblink instead of through CD/DVD/USB. the same was approved by the shareholders In Company's Annual General 
Meeting held on April 27, 2023. 

Annual Financial Statements of the Company for the financial year ended December 31, 2025 have been placed on the 
Company's website which can be accessed/downloaded from the following weblink/QR code:

https://rafhanmaize.com/wp-content/uploads/2026/04/Annual-Report-2025.pdf

However, shareholders who wish to receive the hard copy of Annual Audited Financial Statements along with notice of 
general meeting shall have to fill the request form which is available at Company's website www.rafhanmaize.com and 
send it to our Shares Registrar or Company Secretary at their respective mailing addresses given at the end of this notice.

Unclaimed Shares/Unpaid Dividend  

In compliance of Section 244 of the Companies Act 2017, a Final Notice was given by the Company on April 2, 2026 that 
the shares of Rafhan Maize Products Co. Ltd./dividend declared by the Company, details whereof are appearing on the 
Company's website  have remained unclaimed or unpaid for a period of three years from the date www.rafhanmaize.com
these have become due and payable. In case of non-receipt of any claim made by the respective shareholders to above 
referred Final Notice, the company shall proceed to deposit the unclaimed/unpaid amount with the Federal Government 
pursuant to the provisions of sub-section 2 of section 244 of the Companies Act 2017.

Deduction of Income Tax from Dividend under Section 150 

Pursuant to the provisions of the Finance Act, 2019, effective July 1, 2019, the rates of deduction of withholding tax from 
dividend payments under the Income Tax Ordinance have been revised as under: 

To enable the Company to make tax deduction on the amount of cash dividend @15% instead of 30%, all the 
shareholders whose names are not entered into the Active Taxpayers List (ATL) provided on the website of FBR, despite 
the fact that they are filers, are advised to make sure that their names are entered into ATL before the date for payment of 
any future cash dividend otherwise tax on their cash dividend will be deducted @30% instead of 15%.

Further, according to clarification received from Federal Board of Revenue (FBR), withholding tax will be determined 
separately on 'Filer/Non-Filer' status of Principal shareholder as well as Joint-holder(s) based on their shareholding 
proportions, in case of joint accounts.

For filers of income tax returns  15% 
For non-filers of income tax returns  30% 



In this regard, all shareholders who hold shares jointly are requested to provide shareholding proportions of Principal 
shareholder and Joint-holder(s) in respect of shares held by them, if not provided yet, to our Shares Registrar at the 
earliest, in writing as follows, otherwise it will be assumed that shares are equally held:

In another clarification by Federal Board of Revenue, valid tax exemption certificate for claim of exemption U/S 150, 
151 and 233 of the Income Tax Ordinance, 2001 is required where statutory exemption under Clause 47B of Part-IV of 
the Second Schedule is available. Such certificate U/S 159(1) of the Income Tax Ordinance, 2001 issued by concerned 
Commissioner of Inland Revenue is to be produced to avail tax exemption.

For any query/problem/information, the investors may contact the Company and/or the Shares Registrar at the phone 
numbers/e-mail addresses given at the end of this notice.

The corporate shareholders having CDC accounts are required to have their National Tax Number (NTN) updated with 
their respective participants, whereas corporate physical shareholders should send a copy of their NTN certificate to the 
Company or its Shares Registrar M/s FAMCO SRS (Pvt.) Ltd. The shareholders while sending NTN or NTN certificates, 
as the case may be, must quote Company name and their respective folio numbers.

Centralized Cash Dividend Register (CCDR)

Central Depository Company (CDC) has developed Centralized Cash Dividend Register (CCDR), an eServices web 
portal which would  incorporate details pertaining to cash dividends paid, unpaid or withheld by listed companies. The 
CCDR will help to maintain history of dividends paid to shareholders by listed companies and access of all such 
information will be provided  to the respective shareholders. The web portal will facilitate shareholders of listed 
companies in retrieving details of cash dividends from the centralized register and using the same for their record 
purposes.

You may access CCDR via In addition, the Dividend / Zakat & Tax Deduction https://eservices.cdcaccess.com.pk. 
Report can also be obtained directly from your Participant (stock broker) which has been provided to them on their CDS 
terminals. Moreover, you will also receive a copy of this report on your provided/registered e-mail addresses

Deposit of Physical Certificate in CDC Account: 

As per Section 72 of Companies Act, 2017, every listed company shall be required to replace its physical certificates with 
book-entry form in a manner as may be specified and from the date notified by the commission, within a period not 
exceeding four years from the commencement of this Act.

The Shareholder having physical shares are encouraged to open the CDC sub-account with any of the brokers or investor 
Account directly with CDC to place their physical certificates into scripless form.

Participation in AGM

SECP vide its Circular No.4 of 2021 dated February 15, 2021, SECP has made a regular feature to participate in General 
Meeting through electronic means. Considering the SECP's directives, the Company intends to convene this AGM with 
minimal physical interaction of shareholders while ensuring compliance with the quorum requirements and requests the 
Members to consolidate their attendance at the AGM through proxies to safeguard and protect their wellbeing.

Therefore, the Company has made arrangements to ensure that all participants, including shareholders, can now 
participate in the AGM proceeding via video-link. For this, Members are required to email their Name, Folio Number 
and Number of Shares held in their names with subject “Registration for RAFHAN AGM” at 
corporate@rafhanmaize.com. Video-link and login credentials will be shared with only those Members whose emails, 
containing all the required particulars, are received at the given email address by or before 4:00 p.m. on April 22, 2026. 
The Shareholders can also provide their comments and questions for the agenda items of the AGM on email at 
corporate@rafhanmaize.com. Members are, therefore, encouraged to attend the AGM through video-link or by 
consolidating their attendance through proxies. 

Company Name Folio/CDS
A/C #

Total 
Shares

Principal Shareholder Joint Shareholder

Name & 
CNIC #

Name & 
CNIC #

Shareholding
Proportion

(No. of Shares)

Shareholding
Proportion

(No. of Shares)



Consent forVideo Conference Facility    

Members can also avail video conference facility at Lahore and Karachi. In this regard, please fill the following request 
and submit to registered address of the Company 10 days before holding of general meeting.

If the company receives consent from members holding in aggregate 10% or more shareholding residing at a 
geographical location, to participate in the meeting through video conference at least 10 days prior to date of meeting, the 
company will arrange video conference facility in that city subject to availability of such facility in that city.

The Company will intimate members regarding venue of video conference facility at least 5 days before the date of 
general meeting along with complete information necessary to enable them to access such facility.

___________________  
Signature of Member

holder of ____________ Ordinary Shares as per Registered Folio No.____________ hereby opt for video conference 

facility at ____________.

I/We, _____________________ of __________________ being a member of Rafhan Maize Products Co. Limited

Company Contact:
Mr. Mustafa Kamal Zuberi
Chief Legal Ofcer & Company Secretary
Rafhan Maize Products Co. Limited,
Rakh Canal East Road, Faisalabad.
Tel.No.041-8540121 – Ext.226 & 348
E-mail: corporate@rafhanmaize.com

Shares Registrar:
Mr. Nadeem Amjad
M/s FAMCO Share Registration Services (Pvt.) Ltd.
8-F, Near Hotel Faran, Nursery,
Block-6, PECHS, Shahrah-e-Faisal, Karachi.
Tel. No. 021-34380101-05 & 34384621-23 (Ext.104)
E-mail: info.shares@famcosrs.com
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Board of Directors Bankers/AMCs

Chairman Al-Meezan Investment Management Ltd. 

Mr. Hasan Mansha Non-Executive Citibank, N.A.

Dubai Islamic Bank Pakistan Limited

Chief Executive & Managing Director Habib Bank Ltd.

Mr. Humair Ijaz Executive MCB Bank Ltd.

MCB Investment Management Ltd.

Members: MCB Islamic Bank Ltd.

Mr. Umer Mansha Non-Executive Meezan Bank Ltd.

Mr. Mikail Raza Mansha Non-Executive National Bank of Pakistan

Mr. Zulfikar Mannoo Non-Executive Standard Chartered Bank (Pakistan) Ltd.

Mr. Inayat Ullah Niazi Non-Executive UBL Funds Management Ltd.

Mr. Michael Fergus O'Riordan Non-Executive

Mr. Marcel Hergett Non-Executive Auditors

Mr. Shazad Dada Independent & KPMG Taseer Hadi & Co.

Non-Executive Chartered Accountants

Mr.Saad Raja Independent & Lahore – Karachi

Non-Executive

Dr. Maleeh Lodhi Independent & Legal Advisor

Non-Executive M. Ali Seena

Chief Financial Officer C/o Surridge & Beecheno,

Mr. Adil Saeed Khan Karachi-74000.

Company Secretary Shares Registrar

Mr. Mustafa Kamal Zuberi FAMCO Share Registration Services (Pvt.) Ltd.

8-F, Near Hotel Faran, Nursery,

Audit Committee Block-6, P.E.C.H.S., Shahrah-e-Faisal,

Mr. Shazad Dada Chairman Karachi-75400.

Mr. Umer Mansha Member Tel:(92-21) 34380101-5

Mr. Marcel Hergett Member Fax: (92-21) 34380106

Mr. Zulfikar Mannoo Member E-mail: info.shares@famcosrs.com

Mr. Inayat Ullah Niazi Member

Mr. Kamran Anjum Secretary Registered Office & Shares Department

Rakh Canal East Road, Faisalabad.

Human Resource & Remuneration Committee Ph: (92-41) 8540121-22-23 

Dr. Maleeha Lodhi Chairperson Fax: (92-41) 8711016 - 8502197

Mr. Hasan Mansha Member Website: www.rafhanmaize.com

Mr. Mikail Raza Mansha Member E-mail: corporate@rafhanmaize.com

Mr. Michael Fergus O'Riordan Member

Mr. Inayat Ullah Niazi Member Plants:

Ms. Mehwish Iftikhar Secretary

Rakh Canal Plant:

Operations Committee Rakh Canal East Road,

Mr. Hasan Mansha Chairman Faisalabad-38860.

Mr. Umer Mansha Member Ph: (92-41) 8540121-22-23 

Mr. Michael Fergus O'Riordan Member Fax: (92-41) 8711016 - 8502197

Mr. Inayat Ullah Niazi Member

Mr. Humair Ijaz Member Cornwala Plant:

Mr. Adil Saeed Khan Member 5-KM Jaranwala-Khurrianwala Road,

Mr. Zia Ullah Sheikh Secretary Jaranwala - 37250.

Ph: (92-41) 4710121 & 23-27

Shares Transfer Committee

Mr. Humair Ijaz Chairman Mehran Plant:

Mr. Adil Saeed Khan Member K.B. Feeder Road, Kotri,

Mr. Mustafa Kamal Zuberi Secretary Jamshoro-76090.

Ph: (92-223) 870894 - 98
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