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US$5.15
PER BUSHEL

31-Aug-2026

+29.5%
YEAR-ON-YEAR

vs. US$4.00 a year ago

3-Year
HIGH

highest level since August 2023

+12%
MONTH-TO-DATE

August 2026 gain alone

CBOT corn has staged a strong recovery from its 2024–2025 lows, with prices now

trading at levels not seen since mid-2023. For Sri Lanka, where local maize

production remains insufficient to meet poultry-feed demand, higher global corn

prices could translate into increased feed costs and margin pressure across the

poultry value chain. This creates a potential earnings headwind for CSE-listed

companies exposed to poultry and animal feed.

Corn Price surge
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Why Corn Prices Are Rising Now

1
Smaller U.S. 2026 crop

Pro Farmer's August Crop Tour estimated a smaller U.S. corn crop, 
with a national yield of 173.2 bushels per acre, well below USDA's 
August estimate of 180.7 bushels per acre..

2
Lower Yield Expectations

USDA's yield forecast remains high, but field-level results from the 
Pro Farmer Crop Tour suggest weaker-than-expected yields in several 
major producing states, raising concerns about final production.

3
Brazil weather risk

Potential weather disruptions in Brazil could create additional 
uncertainty around global corn supply, although Brazil's current 
production outlook remains strong.

4
Ukraine & Black Sea Risk

Ongoing geopolitical tensions and uncertainty around Black Sea 
grain exports are supporting a risk premium in grain markets.

5
Strength in Wheat Prices

Strength in wheat prices, particularly amid Black Sea supply 
concerns, is providing additional support to the broader grain 
complex, including corn.

6
Rising speculative positioning

Increased speculative buying and net-long positioning in CBOT corn 
can amplify upward price movements when fundamental concerns 
are already bullish..

Corn Price Surge & Sri Lankan Poultry / CSE Impact 31 August 2026
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The 2026 Maize Import Levy

Special Commodity Levy (SCL) on imported maize, effective 5 May – 31 Dec 2026

25

50

Previous Current (from 5 May 2026)

Special Commodity Levy on Maize (Rs./kg)

2×
The Government increased the Special Commodity 

Levy (SCL) on imported maize from Rs. 25/kg to Rs. 

50/kg, effective from 5 May to the end of 2026, with 

the aim of protecting local maize farmers by making 

imported maize more expensive and encouraging 

greater domestic production.

20%
Estimated rise in maize import costs from the levy increase

Corn accounts for approximately 40% of animal feed costs, making poultry 

producers highly sensitive to maize price increases.

5
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Transmission to the CSE

Corn Price

↑ 29.5% YoY

→
Feed Cost

↑ increases

→
Poultry Margins

↓ compressed

→
Earnings 

Expectations

↓ revised down

→
CSE Share-Price 

Pressure

poultry counters

31 August 2026

Higher corn prices can move through the poultry value chain by raising the cost of animal feed, a major component of poultry
production expenses. As feed becomes more expensive, producers face pressure on gross margins, particularly when higher costs
cannot be fully passed on to consumers through selling prices. Sustained margin pressure can weaken profitability and reduce
earnings expectations for poultry and feed-related companies. As investors adjust their earnings outlooks, valuations may come
under pressure, potentially affecting the share prices of CSE-listed companies with significant exposure to poultry, animal feed and
related agricultural inputs.
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Impact on Listed Companies

Ceylon Grain Elevators PLC

GRAN.N0000

Three Acre Farms PLC

TAFL.N0000

Bairaha Farms PLC

BFL.N0000

CIC Holdings PLC

CIC.N0000

Maize is a key raw material for poultry feed, and higher corn
prices would increase feed and poultry production costs, putting
pressure on GRAN’s profit margins. However, the company can
partly reduce this impact through efficient feed formulations,
strategic raw-material storage, cost management, and pricing
strategies.

Bairaha Farms uses corn (maize) mainly as a key raw material in
poultry feed production. Since feed is one of its major cost
drivers, higher corn prices increase feed and chicken production
costs, potentially reducing profit margins if selling prices cannot
rise accordingly. Conversely, lower corn prices can reduce costs
and support stronger profitability.

Three Acre Farms is involved in poultry breeding, hatcheries, day-
old chick production and commercial broiler farming, making
feed costs an important input cost across its operations. Higher
corn prices can increase the cost of poultry feed and raise
farming costs, putting pressure on margins and farmer demand
for day-old chicks. Conversely, lower corn prices can ease
production costs and support profitability.

CIC Holdings uses corn (maize) as a key input in its animal feed
operations, making feed costs sensitive to movements in maize
prices. An increase in corn prices can raise feed production costs
and put pressure on poultry and livestock margins, particularly if
higher costs cannot be passed on to customers. Conversely,
lower corn prices can ease input costs and support profitability.

Senfin Research  
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CIC Holdings PLC – CIC.N 
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Market Capitalization (LKR Bn)* 42.14

Current MPS (LKR)* 28.90

TTM EPS (LKR) 3.79

TTM PER (x) 7.63

BVPS (LKR) 25.26

PBV (x) 1.14

Largest Shareholder – Paints & 
General Industries Limited

53.31%

*As at August 31, 2026

Impact on Listed Companies

Key Financial Highlights 

(LKR Mn) FY22 FY23 FY24 FY25 FY26

Revenue 41,760 68,275 76,424 83,292 91,754 

GP 11,525 24,493 20,718 22,222 24,088 

GP Margin 28% 36% 27% 27% 26%

EBIT 7,028 16,843 10,674 10,436 11,897 

EBIT Margin 17% 25% 14% 13% 13%

Net Profit 3,684 7,801 9,743 5,442 6,905 

NP Margin 9% 11% 13% 7% 8%

EPS 9.72 20.58 25.7 14.36 3.64

Bairaha Farms PLC – BFL.N
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Market Capitalization (LKR Bn)* 13.75

Current MPS (LKR)* 88.80

TTM EPS (LKR) 34.29

TTM PER (x) 2.59

BVPS (LKR) 80.06

PBV (x) 1.11

Largest Shareholder – Mr. M.N.M. 
Yakooth

10.64%

Key Financial Highlights 

(LKR Mn) FY22 FY23 FY24 FY25 FY26

Revenue 6,742 11,799 13,291 13,916 15,291 

GP 1,336 1,532 2,156 1,733 2,883 

GP Margin 20% 13% 16% 12% 19%

EBIT 835 698 820 392 1,433 

EBIT Margin 12% 6% 6% 3% 9%

Net Profit 283 283 436 125 1,031 

NP Margin 4% 2% 3% 1% 7%

EPS 43.49 16.09 24.76 7.11 11.71
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Ceylon Grain Elevators PLC – GRAN.N

300

350

400

450

500

550

20,000

21,000

22,000

23,000

24,000

25,000

Se
p

-2
5

O
ct

-2
5

N
o

v-
2

5

D
ec

-2
5

Ja
n

-2
6

Fe
b

-2
6

M
ar

-2
6

A
p

r-
2

6

M
ay

-2
6

Ju
n

-2
6

Ju
l-

2
6

A
u

g-
2

6

G
R

A
N

.N

A
SP

I

ASPI GRAN

Market Capitalization (LKR Bn)* 28.80

Current MPS (LKR)* 480.00

TTM EPS (LKR) 63.49

TTM PER (x) 7.56

BVPS (LKR) 261.92

PBV (x) 1.83

Largest Shareholder – Prima 
Limited, Singapore

45.45%

*As at August 31, 2026

Key Financial Highlights 

(LKR Mn) FY22 FY23 FY24 FY25

Revenue 17,888 19,595 23,993 29,767 

GP 6,095 4,705 4,143 6,419 

GP Margin 34% 24% 17% 22%

EBIT 5,258 4,131 3,387 5,569 

EBIT Margin 29% 21% 14% 19%

Net Profit 735 2,977 2,417 3,461 

NP Margin 4% 15% 10% 12%

EPS 12.25 49.61 40.28 57.68

Impact on Listed Companies

Three Acre Farms PLC – TAFL.N
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Market Capitalization (LKR Bn)* 14.40

Current MPS (LKR)* 611.00

TTM EPS (LKR) 85.21

TTM PER (x) 7.17

BVPS (LKR) 406.26

PBV (x) 1.50

Largest Shareholder – Ceylon Grain 
Elevators PLC 

57.21%

Key Financial Highlights 

(LKR Mn) FY22 FY23 FY24 FY25

Revenue 8,317 11,121 6,198 6,177 

GP 877 2,158 1,435 1,653 

GP Margin 11% 19% 23% 27%

EBIT 620 2,252 1,496 1,857 

EBIT Margin 7% 20% 24% 30%

Net Profit 659 2,504 1,701 1,540 

NP Margin 8% 23% 27% 25%

EPS 27.99 106.34 72.26 65.4



Disclaimer

This is solely for SenFin Securities Limited (SSL) clients' information and is not construed as investment advice. It is also not intended as an offer or solicitation to purchase and sell any

financial instruments. This document/report is prepared based on publicly available information, internally developed data, and other sources believed to be reliable. The information

and opinions contained in this document/report are based upon information obtained from sources believed to be reliable and made in good faith. Such information has not been

independently verified and no guarantee, representation, or warranty, express or implied is made as to their accuracy, completeness, or correctness. All such information and opinions

are subject to change without notice. This document/report is for information purposes only, and the description of any company or its securities mentioned herein is not intended to

be complete. This document/report is not, and should not be construed as, an offer, or solicitation of an offer, to buy or sell any securities or other financial instruments, and SenFin

Securities Limited or its employees or associates cannot be held responsible for any losses or gains. The recipient of this report must make their own independent decision regarding any

securities, investments, or financial instruments mentioned herein. SenFin Securities Limited (SSL) its directors, officers, consultants, employees, and associates, will not be responsible,

for any claims of damages, compensation, suits, damages, loss, costs, charges, expenses, outgoing or payments including attorney’s fees which recipients of the reports suffers or incurs

directly or indirectly arising out of actions taken as a result of this report. The contents herein should not be construed as investment, legal, or tax advice. Investors should seek

independent professional advice to ascertain (a) the possible tax consequences, (b) the legal requirements, and (c) any foreign exchange restrictions or exchange control requirements

that may be encountered under the laws of the countries of citizenship, residence, or domicile. Past performance does not guarantee future returns; there can be no assurance that

investments will achieve any targeted price levels or rate of return. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied, or

distributed to any other party, without the prior express written permission of SSL.

Investment involves risk and securities, financial instruments and investment strategies mentioned may not be suitable for all investors. Please ensure that you fully understand the

risks involved. As a general rule, you should only trade in financial products that you are familiar with and understand their risk. You should carefully consider your investment

experience, financial situation, investment objective, and risk tolerance level and consult your independent financial adviser as to the suitability of your situation before making any

investments.
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Contact
R E S E A R C H  T E A M S A L E S  T E A M S O C I A L  M E D I A

Maniesh Rodrigo
Senior Vice President – Equities
+94 112 359 173/ +94 729 499 325
maniesh@senfinsecurities.com

Bishen Mendis
Vice President- Equities 
+94 112 359 121/ +94 729 499 477
bishen.mendis@senfinsecurities.com

Sudam Hasantha
Associate Vice President - Equities 
+94 112 359 171/ +94 729 499 222
sudam@senfinsecurities.com

Madawalage Damayanthi
Assistant Vice President – Equities 
+94 112 269 519/ +94 729 499 114
damayanthi.madawalage@senfinsecurities.com

Eranga Z. Siriwardhana
Vice President - Equities 
+94 729 499 480

eranga.siriwardhana@senfinsecurities.com

Mohammedu Illiyas Zahir sha
Senior Investment Advisor - Equities
+94729374678/+94729499433
email-zahir.shah@senfinsecurities.com

Bhashini Hewawitharana 
+94 112 359 162 / +94 72 186 4893
bashini.hewawitharana@senfinsecurities.com

Mayakrishnan Jagatheeswar
+94 112 359 104 / +94 72 949 9419
jagatheeswar@senfinsecurities.com

Dulani Jayarathna
+94 112 359 103 / +94 72 949 9422
dulani@senfinsecurities.com

Himaya Wanigasuriya
+94 112 359 142 / +94 72 949 9421
himaya@senfinsecurities.com

Vindya Gunathilake
+94 74 064 6457
vindya@senfinsecurities.com

Thathsarani Bandara 
+94 76 612 7910
thathsarani@senfinsecurities.com

Janak Kulananda
Associate Vice President – Equities
+94 714909656
Janak@senfinsecurities.com

Ajith Kumarasinghe
Associate Vice President-Equities
+94 773252333
Ajith@senfinsecurities.com

Himash Fernando 
Investment Advisor
+94 76  542 5203
himash@senfinsecurities.com

Dinuvi Samintha
+94 74 193 5582
Dinuvi@senfinsecurities.com

Bandula Lansakara
Senior Manager - Equities
+94 704 724 932
bandula.lansakara@senfinsecurities.com

Oshada Waduge
Investment Advisor
+94 76  251 2766
Oshada@senfinsecurities.com

Suraj Perera
+94 76 355 7422 
Suraj@senfinsecurities.com

https://tinyurl.com/cvwvnf4x

https://tinyurl.com/4r9nej6s

https://tinyurl.com/4rrfuh6n

https://tinyurl.com/yc2mu9cf

https://tinyurl.com/38smbn5f

https://rb.gy/sn4rmt
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