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Summary of Market Developments

GB Standard Pig p/kg dwt, w/e 19

- . . o : 180.84p/kg  +0.44p +1.4% -12.5% -8.5%
+ GB per kilo pig prices have shown signs of a small recovery in September, with rising carcase Price (SPP) September
weights providing further support to carcase value.
Average carcase ST YT
» However, prices continue to run 11-13% lower than last year and rising feed costs suggest that . weeks to 19 3 o o
: . . : weight of standard 91.66 +1.7% +1.5% +2.3%
margins have deteriorated further in the third quarter. pigs September,
EU spec
» The rise in carcase weights between August and September has been unusually strong for the +0.9%
time of year and is something to monitor. Prime pig Total during Aug (chah (:in
slaughter at GB 2026, 690.9 dail as kil +4.1% -4.8%
* In Scotland, a sharp upturn in the number of pigs leaving farms for slaughter destinations is abattoirs thousand head A y ‘? |
signalling increased productivity, while abattoir slaughter has jumped higher after a weak end g v Ul
to 2025 and start to 2026, partly reflecting the retail expansion of the Prime Scottish Pork ) Tonnes in June to
brand. UK pig mlarket Aug 2026 322,400 +0.5%  -1.1%
SUpPPlY (estimate)

» Pig availability has also increased this year at GB level, with English pig numbers surprising to
the upside in the June census results.

Market Outlook

» A small uptick in pig prices in September suggests that market conditions have seen some
improvement and could defy seasonal trends.

» Sow slaughter has increased 52% from 2025 at Scottish abattoirs, with longer-term implications
for supplies and critical mass, although reduced production should eventually help the market
to reach a more sustainable level for producers.

»  However, market prospects continue to face major headwinds such as increased pig numbers
and the long-term upwards trend in weights, plus the external shock from low EU pricing, with
the latter likely to continue given adequate supplies. In addition, the global market is well-
supplied, limiting opportunities to achieve significant price increases in trade with non-EU
markets, although the Chinese market is now looking less bearish than in the spring.

» Externally, the EU market remains under pressure from increased pig availability and highly
competitive EU pork continues to influence the depressed market conditions in the UK, with GB
prices 32% higher than EU pig prices in the third week of September.

» UK processors are finding additional pork export opportunities overseas, but average prices for
sales to EU customers have fallen significantly in 2026, and export prices achieved in non-EU

X »  Surprisingly strong pig numbers in England in June suggest that a rebalancing of the market
markets have also fallen back after a brighter start to the year.

could take longer than anticipated.

* In contrast to pork, pig offal exports have fallen in volume as well as in value. »  For Scottish producers, financial prospects continue to look bleak in the short-term, given
rising input costs and farmgate prices well below breakeven levels. Scottish pig production is

» Although UK pork production has risen by 5% this year, overall market supplies have been expected to fall sharply in 2027 as a result of elevated sow slaughter this year.
lower due to reduced imports and an export surge. The combination of reduced supplies and @M S

low pricing points to a general weakness in demand.
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Signs of a slight rebound in pig prices in September after steadying between

Farmgate prices — prime pilgs May and August, but input costs have risen more strongly.
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Note: AHDB cost of production estimate Q2 2026 = 201p/kg dwt, with feed costs holding at around 60% of total costs for a fourth consecutive quarter after two years at 61-63%.
QMS estimate for Q3 has the modelled cost rising towards 220p/kg, with feed costs reaching 63% of the total.

The GB Standard Pig Price (SPP) showed a relatively stable trend between May and August, with week-to-week fluctuations driven by variability within the sample of pigs
processed each week. Moving into September, there have been signs of a slight rebound in prices, against the seasonal downwards trend, with per kilo prices at their
highest since late-April in the third week of the month. The average price for carcases weighing 70-104.9kg was up just over 1% on its May to August average in the third
week of September.

A seasonal lift in carcase weights has given the average price per carcase a more significant boost, up around 3% in mid-September compared to mid-June to mid-August
levels.

When set against AHDB’s cost of production model, farmgate prices slipped below the breakeven level in Q1 2026, with the gap widening significantly in Q2 as wage, fuel

and feed costs rose at the same time as output prices fell further. QMS estimates that modelled net margins could fall to -£36 per head in Q3, mainly driven by a jump in

feed prices. Prices paid to Scottish producers are reported to have been running well behind the SPP, with carcase value around 10% lower in the first third of 2026. While
the Scottish Government put in place £2m of funding to support producers, the lack of improvement in market conditions means that losses have continued to mount.

Please note: pigs owned by processing companies are excluded from deadweight price reporting and the merger of major marketing groups at the start of 2025 resulted in the discontinuation of the APP. @M S
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- The normalisation of carcase weights between spring and summer indicated that the winter
Carcase welghts backlog had cleared. A stronger upturn in weights since mid-August than usual for the time of
year is something to watch.

Standard pigs - average carcase weight at GB Proportion of GB standard carcases weighing 70- Average prime pig carcase weight at UK
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Carcase weights in the SPP sample showed a stronger seasonal upturn autumn 2025 and remained elevated over the winter and into the spring,
reflecting disruption in the processing sector which led to a backlog on farm. This backlog can also be seen in the significant reduction in the share
of carcases weighing between 70 and 104.9kg at the same time. The evolution of both metrics were eerily similar to what had been the case during
the previous industry financial crisis of 2021/22.

As a result of the backlog, carcase weights spent most of the December 2025 to April 2026 period running around 4% above year-earlier levels,
while the share of carcases in the 70-104.9kg weight range dropped as low as 82-83% in the first third of 2026, down from 91-92% a year earlier.
Carcase weights and the in-spec share of the SPP sample quickly returned to a more normal level through April and May as the backlog cleared.

However, weights and the out-of-spec share have risen again since mid-August. While some of this is seasonal, the scale of the change has been

unusually strong and is something to monitor. By the third week of September, weights were averaging 1.2% higher than last year while 89.4% of
carcases were between 70 and 104.9kg compared to a peak above 92% in early-August and nearly 92% in the same week of 2025.
aMsS
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- 3 9] & England’s June census is suggesting that production could remain higher for longer than anticipated.
Availabili ty Productivity gains have been supporting pork production.
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anticipated into 2027.
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Prime pigs: year-on-year change in GB abattoir
throughput
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Prime pig kill at Scottish abattoirs

Thousand head per week
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Reduction in sample size reflects ongoing change in
the sector, with a greater share of pigs being
processor-owned and therefore excluded from
deadweight price reporting
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Weekly kill of pigs moving from Scotland to
slaughter in Scotland or England
YTD: +6.8% yly
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Please note that this includes sows Week of the year

Supply has increased significantly in GB this year, signalling higher productivity, and pig numbers leaving Scottish
farms for slaughter continued to look strong through the summer even after accounting a surge in sow Kill. After a

weak start, slaughter has risen strongly at Scottish abattoirs, supported by the retail expansion of the Prime Scottish
Pork brand.

After a weak end to 2025 and first quarter of 2026, the number of
pigs leaving Scottish farms for slaughter destinations surged after
Easter, influenced by sow culling for economic reasons, in line
with what happened during the crisis in 2022, plus the clearing of
a backlog which had built up over the winter. Slaughter has
remained elevated over the summer and into autumn, with a high
sow kill (+52% at Scottish abattoirs) continuing to contribute
along with a boost in prime pig numbers from higher productivity.

Prime pig slaughter at Scottish abattoirs also had a weak end to
2025 and slow start to 2026, but throughput began to climb
above year-earlier levels in late-March, and has held well-above
2025 levels ever since. Some of this increase reflects the
expansion of the new Prime Scottish Pork brand in the retail
sector, which has seen more Scottish-born pigs retained in
Scotland for slaughter. However, some of it may have been
driven by support for the farming sector, with the pork then sold
into wholesale or export markets at low prices.

A 4% increase in the prime pig kill at GB abattoirs in the first
eight months of the year outpaced the 1% increase in prime pig
numbers reported in England’s December census results and a
3% increase in June, underpinned by rising productivity.
Interestingly, there was a 9% increase in June in English pig
numbers in the young piglet category, signalling elevated
production for longer. Sow slaughter rose 10% year-on-year at
GB abattoirs in the first eight months of 2026, reflecting the
challenging conditions, but also a higher herd.

A downwards step in the SPP sample signals a further move
towards vertical integration over the past year, but weekly
slaughter is likely to pick up seasonally in the coming weeks.

QMS
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UK pigmeat market supply

Higher production more than offset by reduced net imports, highlighting

soft overall demand for pigmeat

Year-on-year change in UK pigmeat output —
slaughtered volume

21%
18%
15%
12%

9%

6%
= [l
0% I _ I [ | III I

-3%
-6%
-9%
-12%

€ o = = > £ T W o ¥ 2 o
[} [ & QL © s 3 3 [ Q o )
- L T < T S < o O =z A

Source: Defra; QMS calculations 2024 m2025 w2026

45
40
35
30
2

o

2

Thousand tonnes
o

1

o

1

o o o

Source: HMRC; QMS calculations
Trade based on HS codes 0203 and 021011, 021012 & 021019

Net imports down to 159,800t in Jan to July 2026 from
202,800t in Jan to July 2025 and 216,100t in 2024.
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- Depressed EU pig prices have continued to place significant downwards pressure on the
External pricing shock domestic market through their influence on price negotiations across the supply chain.
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After declining between spring and summer, against the seasonal trend, EU pig prices rebounded between late-July and the end of August. However, they have reduced again in
September, in line with the historic trend. The seasonal downturn has been linked in the past to the end of the summer holiday season, but it may also reflect rising weekly
slaughter and weights as temperatures begin to reduce from their summer highs. The renewed downturn in the EU average for grade E pigs has seen the GB premium rise above
30% again after a month at 28-29%. This is well below the 50% peak in January but still wide enough to have a distorting effect on the domestic market, with the Eu average
equivalent to just £1.37/kg in the third week of September.

Though UK import volumes have been lower, price negotiations across the domestic supply chain will have been influenced by the prospect of a much cheaper alternative, holding
prices down in the most price sensitive market segments.

Interestingly, Spanish pig prices have been higher than the EU average since June, suggesting that any ASF-related restrictions on its exports are no longer having an additional
impact on the local market, helped by regionalisation agreements with important trade partners, enabling exports to continue from unaffected regions. While the French market has
been running well ahead of the EU average since June, prices were still only £1.69/kg in the third week of September.

As well as a further increase in EU pork production this year, reduced export demand from China and extra Spanish pork remaining on the EU market due to African Swine Fever-
related export restrictions continue to exert significant downwards pressure on EU pig and pork prices. Looking ahead to 2027, if sow herds have been reduced in response to
accumulating losses, the EU market could find a better balance. @M S
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UK pigmeat imports Import volumes continued to decline in July despite highly competitive EU pricing

60 UK pigmeat imports — product weight
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UK pigmeat imports fell in 2025 despite lower import prices and this continued in the first seven months of 2026. The combined total import
volume for the January to July period was 7% lower than 2025 levels, with July volumes down more than 5%. Pork shipments fell by 6% in the
January to July period while bacon and ham imports were down at a faster rate of 9.5%. July declines were below-average for both categories.

Import prices have followed the general downwards trend in EU pig prices, remaining significantly lower than previous years’ levels in July.
During the first seven months of 2026, pork import prices averaged around 14% below 2025 levels, but with the year-on-year rate of decline
accelerating to -19% by July. The main category of fresh boneless cuts saw a 16% average price reduction from 2025 in the January to July

period. This pricing effect has distorted the domestic market rather than an influx of cheap EU pork.

Note:

HMRC trade data used here covers HS codes 0203 (fresh or chilled & frozen swine meat) & 021011, 021012 & 021019 (bacon & ham — ‘salted, in brine, dried or smoked’).

Trade data for August 2026 is estimated using historic seasonal trends
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UK pigmeat exports

Exports have jumped higher in 2026, but at lower prices, reflecting soft domestic and EU markets, and
higher sow meat output.

UK pigmeat exports - product weight
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UK pigmeat export volumes made a very strong start to 2026 with the
January to July total up nearly 29% year-on-year. While increased
production volumes supported this increase, exports rose as a share
of output, likely reflecting the soft domestic market, with processors
looking overseas to find opportunities at higher price points. However,
these higher price points are still likely to have been depressed —
indeed, average export prices to the EU for fresh boneless cuts of
pork were 23% lower than last year. Carcase exports rose faster than
UK sow meat output (+14% v +7%) but prices were 13% cheaper.
Meanwhile, prices had started 2026 averaging marginally higher than
last year for non-EU exports in the main category of frozen boneless
cuts, but this has now reversed, with prices nearly 4% lower.

In the January to July period, UK pork exports (HS 0203) were up
30% year-on-year, reaching 97,100t and the highest since 2022.
Sales to the EU, China/Hong Kong, and other non-EU markets all
increased considerably, with respective growth rates of 37%, 18% and
36%. Trade with China has been surprisingly strong in 2026 given
headwinds in this market, characterised by increased domestic
supply, sluggish consumer demand, and falling prices. The US,
Japan, the Philippines, South Africa and Australia were the main non-
EU markets outside China, each taking shares of between 4% and 8%
of the non-EU total. In the EU, Germany and the Irish Republic were
the main destinations, each taking 31% of the EU total, followed by
France on 19%.

Exports to the EU accounted for just under half of the pork export total
in the first seven months of 2026, with China/Hong Kong at 33% and
other non-EU markets at 18%. In the same period of 2025, the share
shipped to China had been 36%.

Note:

HMRC trade data used here covers HS codes 0203 (fresh or chilled &
frozen swine meat) & 021011, 021012 & 021019 (bacon & ham — ‘salted,
in brine, dried or smoked’).

Trade data for August 2026 is estimated using historic seasonal trends
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- In contrast to meat exports, UK pig offal exports have fallen back in 2026, while prices have
UK plg Offal exports also declined, in line with the wider market. Non-EU markets account for nearly 80% of sales.

UK pig offal exports — product weight Average UK pig offal export price

20 UK pig offal exports, January to July 1.40
2024 ™ 2025 ™ 2026 m 2024 m 2025 m 2026
18 EmEU mNon-EU
1.20

1 2026 [
2 14 1.00
f=
§ 12 0.80
T
] 0.60
3 g CH
]
=
F g 0.40

2

0 0.00

c Ke] ‘5 ‘5_ > c —:‘ o0 Q "6' > (4}
., F M A M J J A S o N D 0 10 20 30 40 50 60 70 80 90 100 s 2 2 2 F 35332338 228

Source: HMRC Source: HMRC Thousand tonnes Source: HMRC; QMS calculations
HS codes 020630, 020641, 020649 HS codes 020630, 020641, 020649 HS 020630, 020641 & 020649

Unlike pork exports, which have surged in 2026, pig offal export volumes have fallen back in the January to July period. After a 5.5% uplift in the
first seven months of 2025, sales reversed in 2026, falling back by almost 5%, holding only slightly ahead of January to July 2024 levels.
However, in line with wider pig market conditions, there has been considerable downwards pressure on prices this year. Indeed, at 96p/kg, pork
offal exports averaged 12% cheaper per kilo than a year earlier and down 16.5% on the same period of 2024. As a result, the value generated
from export sales was around 16% lower than in the same period of 2024 and 2025.

Price declines on sales to non-EU markets have averaged at a similar rate to non-EU export prices, down 12% and 10.5% respectively. Non-EU
trade continues to dominate in pig offal, accounting for 78% of the total shipped in the January to July period of 2026. Interestingly, sales to non-
EU markets showed a large premium over export prices to the EU, averaging £1.14/kg compared to only 31p/kg. This was despite trade with the
EU mainly being fresh product and non-EU trade mainly frozen.
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Factors driving UK Global pork production is expected to lift this year, with a well-supplied global market pressuring
prices. The Chinese market remains well-supplied but a reduction in sow numbers could resultin a

international trade more balanced position next year and wholesale pork prices have shown some limited recovery.
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The USDA is expecting global pork production to increase this year and a generally well-supplied world market with significant imbalances in important
producing areas is placing downwards pressure on markets across the globe. The US Meat Export Federation is reporting lower producer prices than last year
by around 5-10% in Asia, 10-15% in North America, and 40% in Brazil.

The key Chinese market remains well-supplied, with output rising further this year, and pork prices have fallen as a result. Imports have also declined, to their
lowest in more than a decade. However, industry data suggests that a period of loss-making has now resulted in a contraction of the herd, increasing the
prospect of a more balanced market next year. Wholesale pork prices fell by more than 20% after Chinese New Year in February and have shown only a limited
recovery through the summer and into autumn. Though 14% higher in mid-September than at the end of June, prices were still 16.5% lower than last year. This
is in sharp contrast to wholesale beef and lamb prices in China, which have been exceeding 2025 levels, up 8-9% in late-September.

EU pigmeat production jumped by 3.5% in 2025, with a 2.5% uplift in slaughter added to by heavier weights. In the first half of 2026, there was a further jump, of
1.6% in slaughter and 1.8% in production, bearing down on market prices. Sow numbers recovered in the second half of 2025 after a dip was recorded in the
May/June census, with continuing productivity gains giving an extra boost to output. @MS
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Economic
Developments
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Energy markets remain elevated as the US-Iran conflict continues, constraining exports of oil, gas and fertiliser to the world
market from the region, with significant volatility in prices due to re-escalation and de-escalation.

More positively for the supply chain, higher oil prices may have supported some by-product values, particularly fats.

Attacks on crop exporting infrastructure in the Black Sea region since the summer have disrupted global grain and oilseed
supplies, pushing up prices. However, fundamentally strong global crop production and stocks have limited the upside, and
prices remain well below the highs of 2022.

A strengthening of sterling against the euro since the summer may have added to the negative external pricing shock. At the
same time, sterling strength against the dollar may have limited export returns from non-EU markets, though it will have also
helped to limit input cost rises.

Spending on red meat has begun to stabilise in line with the slowdown in beef price inflation. This contrasts with poultry,
which continued to see strong spending growth during the summer, translating into increased volumes. Lamb sales may have
been constrained by continuing inflation and reduced supplies. For pork, sales disappointed at GB level after a good spring,
but the Scottish figures remained positive.

A mixed economic picture remains. On the positive side, consumer spending continues to grow, supported by wages
outpacing inflation and weakness in consumer confidence relates to the general economic environment rather than personal
finances. Higher fuel and energy prices remains a downside risk to household budgets.



Commodity prices & production costs

Impact of conflict in the Middle East on oil, gas and fertiliser supply has pushed up fuel,
energy and fertiliser costs but fundamentally strong crop supply has limited the upwards
pressure on feed costs from attacks on crop exporting infrastructure in the Black Sea region.

400 Index of selected global commodities 220 Index of selected agriculturalinputs 350 400 Monthly prices of selected straight feeds 600
(=]
Natural gas 3250 —_—
350 1.930 9577 200 Compound feeds T Feedwheat __
) . . 300 350 = Feed barley
remain elevated relative o
Natural gas 1000 a ====\Wheat est
300 83 o to straights 275
o 180 » - ‘ == Barley est 500
o - 250 = £ 300
e 250 n o 0 ,; Soyameal -
- § S160 225 5 3 —4— Soyameal est 450 di
< 100 n o & ®
§ 200 t: 2 200 £ 8 250 400 GE,
s 140 = o
g 150 » t?l 175 8 ® 4 %
- & z 150 200
o0 / o < N
100 10 3 120 125 & s S 350
e——BrentCrude  ==Cereals 2 Energy & lubricants 100 2 150 \./J
50 e Fertilizers — Meat ‘zu 100 e Straight feeds .E 300
. ’ Compound feedingstuffs 75 o
==\/egetable oils ==—=Natural gas, EU e Fertilisers & soil improvers (RHS) L
0|||||||||||||||||1 80................ 50 100||||||||||||||||||||||||||||250
9835833883339 8¢ SYITTIIIITITILYLLE 888855553V YITTIIIIIILELREES
c c e o a9 = [3) - = oW C - b 1 1 1 1 1 1 N 1 1 1 1 1 1 1 1 1 IL_I,‘:,I‘I__IHLIL_I,‘LI‘I__IHLI‘I__I,‘LI‘I__I":,I‘I__I'
T 5 0 2 0032 08 98 3 g 50 2 c c 2352283 9205 Pec c 235 C83505835058305835058505a8505485
SSz<aL g0z asR2< f3338L=8£6238332¢3 Sg208c 08 08708 g 08 02>
Source: IMF — data to Aug 2026, rebased to Jan 2020 = 100 Source: Defra — Data to June 2026 Source: Defra — data to July 2026; QMS estimates for Aug and Sep 2026

The ongoing US-Iran conflict has pushed up oil, gas and fertiliser prices more significantly due to the impact on production and exporting supplies from the region. It remains
to be seen how prolonged this supply shock will last, and the longer it lasts, the larger the impact on the economy will be as production costs rise and filter out into higher
consumer prices. The volatile nature of the situation means that risk premia are likely being built into pricing. Strong global output had been holding oil prices down at the
start of 2026 but gas prices in Europe and the UK were already much more expensive than before the war in Ukraine, due to the supply shock caused by the limited supply
of Russian gas, and fertiliser costs were also elevated due to their close link with the gas market.

In the spring, feed prices had risen slightly due to the potential for substitution of fossil fuels and oil with biofuels and vegetable oils, pushing up expectations for demand.
There was also some short-lived impact from weather-related fears in the US. However, feed prices showed a more significant increase during the summer of 2026, with the
Russia-Ukraine conflict resulting in attacks on crop export infrastructure in the Black Sea region, restricting exports from a key producing area. Nevertheless, generally
positive global harvest prospects have limited the upside and cereal and oilseed prices remain anchored well-below the highs of 2022. Though, given that feed tends to
account for at least 60% of pig production costs, the recent upwards pressure is a significant concern given that margins were already negative before the price spike.

Looking further ahead, there could be an impact on next year’s global harvest if higher fertiliser costs reduce application and lower crop yields, while the potential for even
more extreme weather due to the developing super El Nifio could affect global production levels.

More positively, a soft US dollar placed downwards pressure on the cost of many imported commodities when converted back into sterling in 2025 and the dollar has been
running at a similar level for much of 2026, limiting the upside pressure. Interestingly, geopolitical uncertainty has not resulted in a rising dollar. a M S
&
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A weaker sterling against the euro in the first half of the year failed to offset the impact of cheap EU
Exchange Rate Movements | pork, and the position has become less favourable in the second half. Strength against the dollar may

be limiting returns on non-EU exports but softening input cost rises.
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After a weak first half of the year, sterling strengthened against the euro in the summer. While back below its July highs, the pound is still
stronger in September than it had been between mid-2025 and mid-2026, in theory working against price competitiveness and export
returns. While a renewed bout of inflationary pressure due to elevated oil and gas prices has shifted the UK inflation and interest rate
outlook to the upside, this has also been the case in the euro area, where interest rates have already risen. However, this move, and
expectations of further increases in interest rates by the European Central Bank have given the euro little bounce.

Sterling has maintained a fairly stable value relative to the US dollar in 2026, holding firm relative to recent years despite considerable
geopolitical uncertainty and volatility, plus expectations of rising US interest rates. A stronger sterling against the dollar limits the
inflationary impact of increased global commodity prices, though it does also work against UK pork exports to non-EU countries.
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Consumer demand and prices Red meat retall_spgnd!ng growth has slowed in line w_|th beef pricing trends and in
contrast to continuing increases for poultry and the wider grocery market.

UK consumer price index for beef & veal UK consumer price index for pork Retail spending has begun to stabilise on red meat as beef inflation
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Year-on-year beef retail price inflation is slowing sharply a year on from the market rebalancing, and a strong summer for grilling cuts
has affected the overall balance of sales between different product categories. Lamb sales had a difficult summer, influenced by
tighter availability, while pork disappointed despite lower prices. Scottish figures remain more positive for beef and pork than in GB.

Retail demand and prices

Some cuts seeing volume improvement now that

we are a year on from the market rebalancing.

Weakness in lamb roasts likely reflects the lack of Easter
demand in the 12-week period this year.

12 weeks to 6 September 2026 12 weeks to 6 September 2026 12 weeks to 61 September 2026
GB Scotland GB Scotland Scotland
Actual % change yly Actual % change yly Actual % change yly Actual % change yly Actual % change yly Actual % change yly
Value (Em) 548.9 0.3% 57.4 4.8% 91.3 -4.1% 6.3 -10.4% 180.3 -3.1% 12.5 3.1%
Volume (t) 43,490 -2.6% 4,351 -2.7% 6,188 -12.7% 419 -20.6% 28,351 -0.2% 1,971 6.8%
‘é‘;fg';’"ce 12.62 2.9% 13.20 7.7% 14.75 9.8% 14.96 12.7% 6.36 -2.9% 6.33 -3.5%
Penetration* 60.2% -1.9% 63.4% -4.2% 17.0% -8.8% 15.5% -6.1% 38.7% -0.9% 34.7% 4.1%
Frequency** 4.1 0.3% 4.3 5.8% 2.2 -1.3% 2.1 -3.5% 3.0 -0.5% 2.9 4.4%
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Very mixed overall performance but strength of mince

and diced could reflect large price differential with beef.

Source: Worldpanel by Numerator UK; data covers sales of fresh and frozen unprocessed red meat; please note that sales data for Scotland can be volatile due to the limited sample size
*Penetration % - Number of households/individuals that bought at least once in the time period as a percentage of total households/individuals.
**Frequency - Average number of purchase trips per buyer in the time period.
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A mixed economic picture remains. On the positive side, consumer spending continues to grow,
supported by three years of real wage growth, and consumer confidence remains optimistic on
personal finances. However, the potential for volatility in fuel and energy prices remains a downside
risk over the winter, and wage growth is slowing.

Economic indicators
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Click to view our latest version of our annual Red Meat Industry Profile

The Scottish Red
Meat Industry

PROFILE Click to access our Meating our Potential Hub

e 2026 EDITION 7 Meating Our Potential Hub

Scotland's red meat sector is more valuable than ever, and the opportunity to
grow it has never been clearer. 'Meating Our Potential' is a partnership campaign
with the Scottish Red Meat Resilience Group (SRMRG) and brings together
industry, government and consumers to unlock the full potential of Scotland's
beef, lamb and pork sectors and secure a sustainable future for our red meat
supply chain.

The campaign is about driving confidence in Scotland's farmers, in our supply
chain, and in the role red meat plays in a resilient, sustainable food system.

It ises the i of p ing food here at home, to high
standards of quality, traceability and animal welfare, while making the most of
Scotland's natural strengths and grass-based systems.

‘Meating Our Potential’ sets out how we can work together to support producers,
rural ities and ensure land i to deliver the red
meat that consumers trust and value — now and for the future.

Together, we can Meat Our Potential.

e N gy
@M The latest market prices can be viewed on the QMS website at www.qmscotland.co.uk/marketprices SCOTCH) (ariin) (SCOTCH) (scoTTisH

Stay up to date by signing up to the newsletter by emailing info@amscotland.co.uk
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http://www.qmscotland.co.uk/marketprices
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https://qmscotland.co.uk/wp-content/uploads/2026/08/252519-QUA-MEA-Red-Meat-Industry-Profile-2026-WEB.pdf
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