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BEEF MARKET

SUMMARY OF MARKET DEVELOPMENTS

01 Prices

Prime cattle availability has tightened seasonally after an unusually strong
uplift between mid-May and mid-June, supporting a small rebound in prices. As
the market had softened in summer 2023, a small year-on-year uplift returned
in the second week of July, while the lead over the five-year average has pushed
beyond 15% again. Cow prices had stabilised slightly below their spring peak at
Scottish abattoirs, with availability for slaughter passing its seasonallow, but
there has been a slightrise in mid-July coupled with a renewed dip in
throughput.

02 Production and market supply

Increased prime cattle numbers on farm compared to 2023 have been
supporting GB slaughter, which rose significantly in the first half of 2024.
Slaughter has been above last year’s levels in Scotland since April and this
annual comparison is now more reflective of on-farm supply following
considerable supply chain rebalancing in recent years.

Increased domestic production and imports have supported a small increasein
market supply in 2024, matching a small increase in the volume of consumer
demand, which has been supported by a reduction in inflation. In turn, awell-
supplied market has enabled UK export volumes to increase.

Report

Category

R4L steer price at
Scottish abattoirs

Prime cattle slaughter
at price reporting
Scottish abattoirs

(88% of killin Jan to
June 2024)

Store price at Scottish
auctions for steers
aged 12-18 months

UK beef market
supply

p/kg dwt, w/e 20 July

Average in four
weeks to July 20,
head procured
deadweight

Average in four
weeks to July 20,
£ per head

Tonnes in Apr-June
2024 (estimate)

Average Change
price or on
volume week

489.3 -0.5

5,578

£1,221

253,600

03 Outlook for production

Change

over
four

weeks

+1.1%

-6.1%

+3.2%

Change
on year

+1.4%

-1.7%

n/a

-0.9%

Change on
5-year avg

+17.3%

-12.4%

+26.7%
(v2018-22)

+0.4%

. In the short-term, weekly slaughter is likely to remain below the year-to-date weekly average during
the summerbefore picking up into the autumn as the spring calf crop from 2023 reaches abattoirs
in greater numbers. However, a higher spring-2022 calf crop and a slight slowdown in the store
cattle outflow from the highs of 2022 should still be supporting prime cattle availability in Scotland
relative to 2023. The sharpest decline in the 2023 calf crop came during the middle of the year, so it
will take time for this to filter through to availability.

. Looking longer-term, the continuing decline in the beef herd in 2024 points to further falls in
production beyond 2025.

M S The latest market prices can be viewed on the QMS website at: www.gmscotland.co.uk/market/prices

Stay up to date by signing up to the newsletter by emailing info@gmscotland.co.uk
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After downwards pressure in the spring, prime cattle prices have shown a slight rebound since mid-June following a

Farmgate prices

period, and leads over five-year averages have widened again.

seasonal dip in availability for slaughter. Prices have edged back in front of 2023 levels, when there had been a soft summer

540  Average prime cattle price, Scottish abattoirs Selected grade prices for prime cattle at Scottish premium over E&W - avg prime
520 w/e 20/7/24 485.1 p/kg +2.0% y/y 520 Scottish abattoirs 8% cattle price
+18.7% v 5y av.
500 ¢ yave 510 7%
>
480 < g
500 5 6%
460 .&50/
£ 440 00 2
420 ®480 8 4%
3 3 3
380 -
460 w/e 20/7/24 8 2%
360 R4L steers 489 .3p/kg n
340 450 5 DB R4L heifers 491.6p/kg 1%
420 440 ource: -U3youngbulls  481.4p/kg 0%
Source: AHDB; QMS calculations c a . - - _ w a - s B c a - o > c 3 w o 5 > o
300 = 2 2232 228 528 f 2z 2322 328 0z 8
c o = = > c = w o ) -
s @2 s & £ 3 23 8 o6 2 8 = RAL steers 2023 = RAL heifers 2023 = All prime 2019-23 e AL prime 2021
—2019-23 2019 — 2020 —2021 = -U3 young bulls 2023 ==fll== R4L steers 2024 e All prime 2022 == All prime 2023
2022 — 2023 el 2 024 === R4L heifers 2024 === -U3 young bulls 2024 =@= All prime 2024 Source: AHDB; QMS calculations
520 RAL steer price at Scottish abattoirs 525 R4L steer prices across GB since 2021 6% Scottish premium over E&W - R4L steers
5%
500 505 °
>
485 - 4%
480 £
0,
465 .g 3%
(%]
5460 _% 9 2%
445 L
(2] X o
<440 3 < 1%
S 425 %
0%
v
420 405 @
-1%
400 w/e 20/7/24 489.3p/kg +1.4% yly 385
+17.3% v 5y avg Source: AHDB -2%
380 365 §§§§§‘§3§”§g§§
c 2o 5 5 2 € T3 W o §H 2z o© S &8 &8 & 8 ¥ 8 §8 8 8 8 88 §& §8 8
S e s 2‘ g 3 = é & o 2 8 E E E § E E E § E E E § E E E e R4L steer 2019-23 == R4L steer 2021
Source: AHDB; QMS calculations e Sco === Eng North Midlands & Wales === EngSouth == R4L steer 2024 Source: AHDB; QMS calculations




After a short-term spike in slaughter between mid-May and mid-June, weekly slaughter has fallen back

Ava | la bl llty an d S la u ghte I | seasonally at Scottish abattoirs and has been below the year-to-date weekly average. However, young bull
availability has risen strongly this summer, partially offsetting the dip in steer and heifer availability.

All maIe\s(:aI::enf_;Z?::l:sa:;:g:pgﬁn;o;:zzcross Ge 140 Calf registrations in Scotland An increased prime cattle population on farm in 2024 has continued to
8% 2021 w2022 m2023 m2024 underpin slaughter across GB relative to 2023.
120
6% Sco Q2 23 kill 2021: 563,000 (+1.0%) In Scotland, the prime kill has fallen back below the year-to-date
4306 18-23 100 2022: 562,000 (-0.2%) weekly average after a spike between mid-May and mid-June. However,
4% 40% 24-29 - 2023: 547,100 (-2.7%) a strong young bull season has partially offset the reduction in steer
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Prime cattle availability has fallen seasonally in Scotland with the 2022 spring calf crop
Seasonal_ity of production passing its peak slaughter age. However, young bull availability is at or close to its seasonal

summer peak.

400 Avg steer carcase weight at Scottish abattoirs Avg steer carcase weight at UK abattoirs Availability for slaughter has fallen after a short-
370 term uplift between mid-May and mid-June.
395 While there has been a partial rebound in the
365 first half of July, this has reflected that the fall at
390 the end of June was surprisingly steep, and
numbers are likely to remain below their annual
385 360 weekly average until September.
380 >
2 Carcase weights have been showing year-on-
375 355 year increases in Scotland since spring 2023.
Meanwhile, the UK average has started to show
370 350 a similar trend at the start of 2024, adding
further support to beef production volumes.
365 2021 2022 2023 2024 Seasonal weather conditions and an increase in
360 345 older animals on farms may have influenced the
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Cow prices had settled slightly below their spring peak in June as availability for slaughter appeared to have passed
M atu re Catt le ma rket its annual low, but there has been a slight uplift in July as slaughter slipped back. Unlike prime cattle, cow slaughter

has continued to lag 2023 levels in Scotland, with cow processing demand looking relatively soft in Scotland.
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Herd reduction slowing but continuing in the beef sector

Females 30 months + ] In April 2024, there were nearly 401,500 beef-sired females
change in abattoir throughput Females aged 30 mor}lths+ on Scottish farms aged 30 months and over on Scottish holdings. This was a
Jan to Jun 2024 v 2023 (y/y change) 2.4% decline from a year earlier, concerningly marking a
10% - , ; I renewed acceleration in year-on-year herd decline. It left
5% . W Sco =GB Mont Dairy Bee A numbers down by 8.6% on five years before. The total in April
0% —_— — L Jan 2022 13% -04%  -06% 2023 had been just under 411,500 head.
-5%
I April 2022 1.1% 07% -0.8% After a stronger seasonal uplift between July and October 2023
-10% . . .
relative to the five-year average, the quarterly uplift undershot
-15% July 2022 -1.0%  -14% -1.3% the five-year average between October and January, followed
-20% o . o by an above-average seasonal decline between January and
-25% Oct 2022 -0.5% 6% -1.3% April. While the cow kill has continued to slide on a year earlier
-30% Jan 2023 1.0% 339%  -27% at the start of 2024, this has been driven by the dairy herd in
359, Scotland and the number of over 30-month cattle moving from
R Apr 2023 12%  -3.6% -2.9% Scottish farms to abattoirs in England and Wales rose in early
-40% ) o 2024. Looking forward, if seasonal changes were to move back
Source: Degg;egls\;lrsegaIculationDsa"y-s"ed Total Jul 2023 -1.0%  -33%  -2.6% in line with their five-year average, herd decline could stabilise
. . . ataround 2.5%, although an increased pool of females aged
Beef-sired females 30 months and over on Oct 2023 -0.1% 2.9%  -2.1% 24-30 months on farm could provide some offsetting pressure.
Scottish farms by quarter of year o 109 119
470 January peak due to spring calves Jan 2024 T e UAlEe Continuing strong herd decline in England & Wales is set to
B 460 from two years before passing 30 Apr 2024 +13% 24% -1.4% maintain firm demand from English finishers for Scottish-born
2 months Seasonal fall beef calves and has the potential to drive a renewed upturn in
T 450 Jan;ﬁépri Source: BCMS; QMS calculations the level of outflow.
o -3.1%
E 440 2.6% 2023 Females aged 30 months+ on farms in England & Wales
" 430 2(02120/22\/9 and GB (y/y change in Apr 2024) Latest breeding herd results - females over 2 years old with
-23) offspring (y/y change)
420 Month Dairy Beef All ,
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Apr2024 -2.4%y/
e O 6% 2019 E&W Ule | 2% | 1 Scotland (Dec 2023) +1.0% 25%  -1.4%
400 -~ o - . o - - GB +0.1%  -30% -14% England (Dec 2023) 09%  -42%  -2.1%
- - N N N N N
Q Q & & S S S Source: BCMS; QMS calculations Source: Defra; Scottish Government; QMS calculations
Source: BCMS; QMS calculations




UK beef market supply

domestic production + (imports — exports) = supply
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; : UK beef imports and exports have risen in 2024, with strongincreases in trade with non-EU
UK international trade markets, although import penetration remains in line with historic averages.

16 UK beef exports - product weight a2 UK beef imports - product weight UK beef exports continued to look firm in May, supported
- . o
2019-23 m2021 W2022 w2023 m2024 2019-23 m2021 m2022 w2023 m2024 by rising domoeSt'C output. Volumes were up 20% on the
14 28 year and by 1% on the five-year average.
(U]
g12 g 24 Shipments to EU countries had fallen in the opening two
§10 § 20 months of the year and were only up marginally on a year
T 5 earlierin March, before rising by nearly 18% in April and
3 8 816 14% in May. May was also a year-to-date high. Meanwhile,
o a3 trade with non-EU countries continued to rebound
6 F12 strongly, up more than 80% on May 2023 (though they
4 8 were still down marginally on May 2022).
2 a4 After a strong start to the year, driven by re-stocking
demand after a tight end to 2023 for the UK beef market,
o oA W o N b Y imports settled down in the spring and were almost
M A M O N D e :
Source HMRC aOMS calculatlons Soume HMRC aMS calculatlons unchanged from a year earlier in the March to May period.
June 2024 is estimated ¢ _June 2024 is estimated C oo .
@MD After rising in April, imports from the EU fell behind 2023
Gruatity Meat M o) M M M M
UK beef exports relative to monthly UK beef imports relative to estimated levels in May, down 11%, continuing a rel'at.|ve|y volatile
production market subpl start to the year. However, the volume arriving from non-EU
20% 33% PPlY : : : o
sources continued to show consistent expansion, up 29%
18% 31% on the year and at their highest level since late-2018.
16% 29% Imports from Australia and New Zealand accounted for
14% 27% 48% of non-EU shipments in the first five months of 2024,
12% 25% up from 17% in the same period of 2023, reflecting the
10% 23% Free Trade Agreements which started on 31/5/23.
8% 21% o .
. 199 The EU accounted for 93.2% of UKimport volumes and
6% ’ 84.8% of exports in January to May 2024.
4% 17%
2% 15% Note:
0% 13% _ _
E: § g g § i:'" 3 ;3’ §' 8 ZS g 5 3 g g 25' _.5; 3 5’ 3:'; I ;: g HMRC trade data covers HS codes 0201 & 0202 (fresh or
2019-23 2021 2022 —=—2023 —8—2024 —2019-23 2021 ==—=2022 —8—2023 —8—2024 chilled & frozen beef)
Source: Defra; HMRC; QMS calculations Source: Defra; HMRC; QMS calculations
June 2024 is estimated June 2024 is estimated Estimates for June are based on seasonal trends in trade

volumes and domestic production



Scottish prices have lost competitiveness since June, with the differential

Va riableS influenCing international trade against Ireland reba[ancing Seasonal_[y.

Irish prime cattle prices have fallen back in the first half of July,

Average monthly export price for beef Average monthly import price for beef reflecting a seasonal upturn in availability for slaughter. With
6.00 shipped to the EU from the UK 6.00 shipped to the UK from the EU Scottish prices trending slightly higher, this has seen the gap
m2021 ®2022 m2023 ®2024 2021 m2022 m2023 m2024 between Scottish and Irish prices widen; something not unusual
5.50 5.50 for the time of year. After a relatively stable lead of 9-11% in Q2,
Scottish R4L steer prices moved 13% above Irish R3 steers in the
5.00 5.00 second week of July and then by 14% in the third week.
(o)l o
< 4.50 < 4.50 . . . . .
e W While EU beef prices remain below the highs reached in 2022 and
4.00 4.00 2023, they have risen slightly since the start of 2024. However, a
more stable period has seen the lead for Scottish R4L steers over
3.50 3.50 the EU average for R3young bulls widen again, reaching a nine-
week high of 14% in mid-July.
3.00 3.00
§ O & 5 3 % §% 3 9 s 2 S 3 9 g ] . : . . .
S L =2 s 5 2 g w O 2z o 3 ¢ 5 < E S 5 2 a4 S a4 | After struggling to match the highs of 2023 in the first third of the
Source: HMRC; QMS calculations Source: HMRC; QMS calculations year, UKimport and export prices showed some year-on-year
HS 0201 & 0202 - fresh and frozen carcases and cuts of beef HS 0201 & 0202 - fresh and frozen carcases and cuts of beef upliftin May.
30% Scottish R4L steer v Irish R3 steer ., Scottish R4L steer v EU avg R3 young bull Selected EU cattle prices for
35% R3 males, converted from euro to p/kg dwt
>25% >3°% Week 28 Week 24 Week 28
< Q25% 2024 2024 2023
5 20% ]
B 5 20% Germany (young bull) 420.0 422.7 386.6
< 15% <
g gs% NI 402.2 394.6 418.9
5. 10% 5 (8-12 months)
< <= 10%
'g 5% % . Spain (young bull) 455.0 453.9 445.3
@ A Poland (young bull) 412.8 407.2 387.4
0% 0%
Irish Republic (steer) 434.3 442.7 419.3
-5% 5% .
€ 9 = = > € TS oo ¥ > v E o 5 5 > £ 3T o g 2 v or comparison:
3 & 2 < s 3 3 24 024 2 &2 < s 3 534 02 a Scotland R4L steer SR S LD
2019-23 =——2021 2022 ——2023 —8—2024 —202] =——2022 2023 =—8—2024
Source: AHDB; ECB; EU Commission; QMS calculations Source: AHDB; ECB; EU Commission; QMS calculations Source: AHDB; EU Commission; LMC; QMS calculations

Please note that a +0.6% adjustment has been made to EU prices to reflect different spec and the weekly average exchange rateis sourced from the ECB



Variables influencing international trade

Divergent global market, with weak purchasing power in China making
Brazilian and Australian beef highly competitive but the US market is tight.

33 Weekly prime kill at Irish abattoirs
+5%in 2022 v 2021
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In the Irish Republic, slaughter appears to have passed its seasonal low.
Throughput has also fallen significantly behind year-eatrlier levels after a
surprisingly strong increase to the year and census results from December
did point towards a tightening once an increased number of older prime
cattle had been worked through. However, the speed of the year-on-year
decline in recent weeks may also have been influenced by the spring
weather, with the potential for some catch-up. At EU level, production is
now expected to edge higher this year, potentially lowering imports slightly
(based on USDA forecast).

In the global market, beef prices are still under pressure from herd
expansion in Braziland weak purchasing power in China. However,
surprisingly wet weatherin Australia has seen producer confidence and
market prices rebound from autumn 2023 lows and US beef prices
continueto trade historically firm with domestic production adjusting
downwards following droughtinduced herd liquidation in 2021 and 2022.

USDA Global Beef Market Forecasts, July 2024
(million tonnes carcase weight)

Key indicators 2021 2022 2023
World, production 58.36 59.32 59.96
USA, production 12.73 12.89 12.29
Brazil, production 9.75 10.35 10.95
EU, production 6.88 6.72 6.46
Australia, production 1.90 1.88 2.22
All countries, imports 9.95 10.25 10.35
China, imports 3.02 3.50 3.58
USA, imports 1.52 1.54 1.69

EU, imports 032 037 036

(from non-EU sources)

Source: USDA Foreign Agricultural Service

2024

60.75
12.14
11.35
6.50
2.47
10.90
3.90
1.88

0.35

In July revisions to its forecasts, the USDA is now projecting global beef

output and consumption to rise at a slightly faster pace this year.

US steer price
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Source: USDA; OMS calculations

Meanwhile, the import forecast has been revised significantly higher,
driven by China and the US, with continuing supportto global trade flows
from the mismatch between supply and demand in major beef producing
and consuming countries.

Cattle on Irish farms (thousand head)

Age group Dec2022 Dec2023 y/ychange
<12 months 1,995 1,974 -1.1%
1-2 years 1,801 1,795 -0.3%
2+ (males & non- o
breeding females) SR <L S
Cows 2,541 2,519 -0.9%
Source: CSO



Seasonally low throughput leading to some price volatility but signs of an upliftin throughput and prices.
Store cattle trade

Numbers set to remain tight relative to previous years at autumn sales.

Store steer prices at Scottish auctions

Store heifer prices at Scottish auctions A reduced aval_labll!ty of store cattle at Scottl_sh auctions compared to
1800 1500 2023 resulted in a firm start to the year for prices. Year-on-year
increases were stronger than those for finished cattle, likely reflecting
1400 ; . e
1600 reduced input cost pressures as well as tight availability.
1300
1200 While prices softened seasonally in the second quarter, some
- 1400 - additional influence s likely to have come from a dip in finished cattle
S §1100 prices. Lower auction throughput during the summer means that
g 1200 %1000 prices can be volatile from week-to-week, but the summer low may
o o now have passed, and prices have also risen again.
(] W
1000 900 . |
800 A smaller calf crop in summer and autumn 2023 and a further fallin
spring 2024 is likely to ensure that store cattle availability remains
800 700 tight at autumn sales.
Source: IAAS/ScotEID; QMS calculations calculations 600 Source: IAAS/ScotEID
600 c o % 5 » € S w o 5 3 9
S $ 8 58 & S 3 ¥ % 8 3 3 2 & <z 32 5 2 4§ o z 4
= = < - O =z A

i s = I » 4 weeks to 20/7/24
610 122022 ——12-18 2022 610 122023 ——610122022  ———12-182022 =——610122023 _
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Store cattle prices

10000 Store cattle marketings at Scottish auctions

Average price for a 12-18 month store

Steers, 6-12 months £1,101
1800 steer at Scottish auctions
Steers, 12-18 months £1,221
1600
Heifers, 6-12 months £931
1400
g Heifers: 12-18 months £1,125
21200
Iw| Store cattle marketings
1000
All steers & heifers
’ 4
800 6-18 months ALY
S : S/S s S i .
600  SOUIC0:IAAS/SCOtEID; QMS caleulations Source: IAAS/ScotEID; QMS calculations
c Q2 -~ = > c = ()] Q. += > v .
s 9 & o2& & 5 3 5 o & o 9 Prices rounded to nearest £1 and numbers to nearest 100
—_—2021 —2022 —2023 —{=2024 5 w2 <55 7 gw 02z a0
Source: IAAS/ScotEID; QMS calculations
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4 P I Average Change
|y S H E E M A R KE Report price or Change Change on 5-

on week on year

t
Category volume year avg

SUMMARY OF MARKET DEVELOPMENTS

NewseasonSQQ vt /e 24

lamb price gt e 300.86/kg -3.16 -15.1% +15.7% +28.9%
01 Prices and availability for slaughter Seottish auctions
Totallamb Average in four
*  Aftera steep declinein new season lamb prices in the second half of June after the marketings at weeks to 17 10,058 +11.8% -15.5% -15.5%
additional demand for Eid al-Adha had passed, the market has stabilised in July, Scottish auctions July, head
with lambs averaging just over £3/kg lwt at Scottish marts.
Total between
*«  Aslowstart to the new season has continued, added to by the lack of hoggs left to Lanc;g Zf:t%::resr at ';%gf?:i:ﬁonne 2.429 -14.1% -11.0%
process. While some of this will reflect a cool, wet summer, lamb supply is set to head
remain tight, reflecting a smaller ewe flockin 2023 and indications of a second .
consecutive poor lambing across GB in 2024. This continuing tightness of supply UK sheepmeat Tonnes in Apr -
may have putan end to the downwards trend in prices seen in June. market supply June 2024 59,900 “4.3% ~7.9%

(estimate)

03 International trade
02 Retail demand

*  Wholesale prices in France for GB lamb have fallen sharply since Eid al-Adha, but by less

. GB retail data indicates that lamb sales performance continued to look positive in in than farmgate prices, supporting export margins. However, export volumes willhave been
the 12 weeks to June 9 2024, though with a softer undertone than earlier in the year. restricted by the reduced level of abattoir throughput across GB this summer.
However, sales have been falling for cuts other than legs, and ONS inflation data
suggests that the surge in farmgate prices has begun to be reflected in retail prices. . Lamb produced in Australia and NZ continues to look highly competitively priced,

supporting UK import demand along with the underlying tightness of domestic supply.

n M S The latest market prices can be viewed on the QMS website at: www.gmscotland.co.uk/market/prices

Stay up to date by signing up to the newsletter by emailing info@gmscotland.co.uk

Quality Meat Scotland



Fa rmgate prices = prime Sheep — a seasonal downturn in prices followed Eid al-Adha in mid-June with new season lamb supply

building, but the market appears to have steadied at around the £3/kg lwt mark in July, holding higher than lastyear and looking historically firm.

480
450
420
390
360

%330

¥

<300

o
270
240
210
180
150

SQQ prime sheep price at Scottish auctions

w/e 24/7/24
300.86p/kg
+15.7%vyly
+28.9% v 5y avg

Old season: 155.06 p/kg
-13.5% yly

Source: IAAS; QMS calculations
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Weekly average lamb price at Scottish
marts over last month

w/e26/6 w/e03/7 w/e10/7 w/e17/7 w/e24/7

—g—21/22 === 22/23 - 23/24
Source: IAAS
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Avg price for a 16.5-21.5kg R3L grade lamb
carcase at GB abattoirs

w/e 20/7/24

647.1 p/kg

+9.2%vyly

+22.1% v 5y avg

410 Source: AHDB; QMS calculations
360
c a = = > c = w o 2>
£ 22 2§32 2243 38834
——2019-23  =—2019 — 2020 — 2021
— 2022 — 2023 e=il==2024

Daily auction price comparison at Scottish

380 marts over last month - new season lambs

360

340

p/kg lwt

320 =

N
300

280

Thur Mon Tue Wed

e=fi==\v/e 26/6/24 B-w/e 03/7/24 =—B=w/e 10/7/24
—=w/e 17/7/24 =—=w/e 24/7/24 Source: IAAS

Charts based on old season lamb prices from January to Apriland new season lambs from May to December

After a steep decline in new season lamb prices in the second
half of June after the additional demand for Eid al-Adha had
passed, the market has stabilised in July, with lambs averaging
just over £3/kg lwt at Scottish marts. Meanwhile, old season
lamb prices have fallen back sharply, with supply dwindling.

In autumn 2023, the seasonal low point for lamb prices at
Scottish auctions was around 245p/kg.

GB deadweight prices also began to fall sharplyin the second
half of June and R3L grades slipped below £6.50/kg dwtin mid-
July. However, this continued to look historically high for the
time of year. In 2023, prices had fallen below £6/kg in the third
week of July, with an autumn low of just under £5.50/kg dwt.

Carcase quality - proportion of SQQ lambs at
price reporting abattoirs grading E,U or R
85% and 2 or 3L
¥
in 80%
N
& 75%
o
0,
\éb 70%
 65%
[}
S 60%
o
@ 55%
o
5 50%
o
6 45%
X
40%
c o] = = > [= = o0 Q + > (3]
] o E] © o
2 &z €232 52§ o0z 4
=—2019-23 2021 2022 2023 =—@—2024
Source: AHDB; QMS calculations




A slow start to the new season has continued, added to by the lack of hoggs left to process.

Ava|lab|l|ty and sla Ughter While some of this will reflect a cool, wet summer, lamb supply is set to remain tight.

Auction and abattoir throughput has been limited relative 2023 by a

45 Current season lamb marketings at Scottish marts a5 Total lamb marketings at Scottish auctions much smaller carryover of hoggs into 2024 and a slow start to the

new lamb crop year caused by the combination of awet spring and

30 30 cool, wet summer.

25 § 25 Lamb throughput at Scottish abattoirs showed no upturn at Easter
= ; and Ramadan and fell significantly thereafter, in line with seasonal
2 20 220 trends. However, after falling well behind year-earlier levels through
?g_ ® March and April, there was a small upturn in May. June saw
T15 % 15 numbers slip back behind 2023 levels, with only a very limited rise
2 E in processing for Eid al-Adha.

210 210
@ o . . . .
§ £ 4 weeks to 24/7/24 -10.2% y/y This contlnumgtlg.htne.ss ofsupply may have putan end to the
£ 5 4 weeks to 24/7/24 -18.5% y/y S downwards trend in prices seenin June.
i Season-to-date -23.4% y/y
0 e . . .
0 t t 3 wes 22 &£ 23 & > c 3z wag 38 £ 8 5 3 While itis possible that lamb numbers will eventually show signs of
s 25 3 o0 z 48 =& ¢ = < s 2 % 3 6 0 z 4 | & =z < catching up, supply is expected to remain fundamentally tight this
—5-s.easorn avg —22/.23 e 23 /24 e=jll==24/25 e=m==24/25 es{ —5—st.eason.avg —22/2-3 23 /24 e=fll==24/25 e=mi==24/25 est season, reflecting asmaller ewe flockin 2023 and indications of a
Source: IAAS; QMS calculations Source: IAAS; QMS calculations second consecutive poor lambing across GB in 2024.
29 Prime sheep kill at Scottish abattoirs 1.3 Prime sheep throughput at GB abattoirs
27 12 June 24: -18% y/y Latest Census Results — Scotland, England & Wales
. _ 0,
% 2 . 6.8%v Sy avg June 2023 - Scotland, England & Wales
223 Eld al—Ad ha 11
= bounce : Sco v 2022 Engv 2022 Wal v 2022
021
B0 1.0 Ewes for further
% 2 breeding & -1.7% +1.5% -4.2%
c17 5 slaughter
5. 2 09 Jun 2023 - May 2024 &
2 aweeksto29/6/24 || [, 5 -3.2%yly New season 4% 4% 10.1%
F13 est-16.2%y/y : Jan - Jun 2024 lambs
} -9.3% y/
n lune23 M§y24 0.7 oYy December 2023 - England
9 est -5.4%yly E 3 2 & 5 3 § £ 8 % 5 >
c o & s > £ T w o ¥ 2 o 3 5 :‘:’ $ 0 2 4 83 ¢ = <« s Female breeding flock -3.8%y/y
g £ s 2 £ 2 = 3 88 o 2 & 5 season avg 2021/22 2022/23
—2(19-23 2022 2023 ==l=2024 ==l==2024 est ———2023/24 —n=2024/25 Other sheep -6.1%vy/y
Source: Scottish Government; ScotEID; QMS calculations Source: Defra; QMS calculations

Source: Defra; Scottish Government; Welsh Government; QMS calculations



C u h k A sustained period of reduced throughput after Eid al-Adha in June may have continued to support farmgate prices into
uttsnee p market July, but there is the potential for prices to rebalance in the coming weeks as availability rises seasonally.

120 Cull sheep price at Scottish auctions Cull sheep: year-on-year change in GB Cull sheep prices have remained relatively firm
130 30% abattoir throughput during the summer, with a renewed lift in late-
2023 v 2022 -2.5% June following a sustained drop in throughput
120 wie 20/7/24 20% 2022 v 2021 +0.7% after Eid al-Adha. While prices have softened
110 £104.71 perhead 10% from their peak in July, they have continued to
% 100 +22.3%yly 0 look historically firm, holding above the highs of
< 41.2%v 5-yr avg 2022
g g0 :
W
80

70 towards the end of July and into August, thereis

0% I I I i m
-10% However, as availability is set to rise seasonally

60 -20% Jan - June 2024 -16.4% y/y the potential for a more significant downwards
0 20 -10.9% v 5yr avg rebalancing in farmgate prices to begin.
- (]
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5] 0o I 2 & 3 3 3 o ° o o 5 5 2 2 % 3 o
8 < 3 = o m w tu : 3 (] o [ . . .
——2019-23 Z—2021Z ——2022 ——5023 —m—2024 o ow 2 < = ° -.-2‘623"’ .020242 o While a lower ewe and ram kill across GB in the
Source: IAAS; QMS calculations Source: Defra; QMS calculations first half of 2024 fits with a smaller breeding
flock, the scale of the decline points towards
Weekly cull ewe & ram marketings at 250 UK adult sheep carcase exports the potential for some flock rebuilding to be
12 Scottish auctions Carcase exports accounted for 3.2% of taking place.
300 UK mutton output in 2023, down from
10 4.8% in 2022
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3 4 +2.5% yly
= 100
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UK sheep market supply

domestic production + (imports — exports) = supply

Year-on-year change in UK sheepmeat output

Net trade balance (imports - exports)

Year-on-year change in UK sheepmeat supply

0, 1 0,
24% Source: HMRC; QMS calculations 5%
20% 1 June 2024 trade estlmated 10%
16% " 1 5% I I
o
12% g I I I I I 0% ] 0
8% g I I
-B9
4% I 22 5%
©
0% 4t g" I | 11 | 2 -10%
-4% I I I g -15%
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-12% -5 Higher export volumes than imports continued to reduce -25%
16% domestic market supply in January to May 2024, although
20% “O not to the same extentas in 2023 -30%
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: : Tight domestic supply has restricted exports since March and import volumes continue to exceed the lows of
U K Internatio nal‘ trad € 2023 but remain historically weak. Imports will have a higher base to compare against in the second half.

UK sheepmeat exports - product weight

Source: HMRC; QMS calculations
June 2024 is an estimate
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UK sheepmeat imports - product weight
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Source: HMRC; QMS calculations
June 2024 is an estimate

UK sheepmeat exports relative to
monthly production
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Based on estimated June 2024 exports
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Source: Defra; HMRC; QMS calculations
Based on estimated June 2024 imports and exports

UK sheepmeat exports showed a third month of year-on-
year decline in May, although the pace of decline did
soften to -4%, after two months averaging 21% lower
thanin 2023. Ti%ht domestic supply will have restricted
the volume avalilable to ship overseas during the spring.
The price of GB lamb at Rungis market in Paris has fallen
by less since Eid al-Adha than farmgate prices,
suggesting that exports remain attractive and that
demand is robust.

UK sheepmeat imports rebounded in May after a post-
Easter dip in April and exceeded year-earlier levels for
the tenth month in a row (+22%). However, the volume
arriving continued to prove relatively weak in an
historical context, lower than in 2022 and barely more
than half of May 2014 levels. Looking forward, year-on-
year import increases may soften, following a lift in 2023
after the FTA with Australia entered force on 31/5/23.

Imports from NZ were up by 23% on May 2023 but still
lower than in 2022 while the volume arriving from
Australia was at aten-year high for the month, though
still only 20% of total imports.

Imported sheepmeat continued to trade at highly
competitive prices, averaging around £4,700 per tonne
from NZ and £4,200/t from Australia; respectively 12.5%
and 19.5% cheaper than in May 2023.

Although higher imports following the Free Trade
Agreement with Australia remain a long-term downside
pricing risk, the market has been strong enough to easily
absorb this product so far.

Note:

HMRC trade data covers HS codes 0204 (fresh or chilled & frozen sheep
and goatmeat)

Estimates for June 2024 are based on seasonaltrends in trade volumes
and domestic production

QMS

Quality Meat Scotland



Variables influencing

international trade

Wholesale prices in France for GB lamb have fallen sharply since Eid al-Adha, but by less than farmgate prices,
supporting export margins. Lamb produced in Australia and NZ continues to look highly competitively priced,
supporting UK import demand, and while relative price movements may be starting to make the UK and EU as
appealing to Australia and NZ exporters as China (£6.20/kg wholesale), China is a market for lower value cuts.

Paris wholesale GB carcase price and GB
deadweight lamb price

6
5
c o x5 5 2 ¢ 5 W o 5 3 9
£ gz 2§ 3 238 628
e R ungis 2022 e GB dwt 2022 Rungis 2023
—GB dwt2023 =@=Rungis 2024 =@l= GB dwt 2024

Source: AHDB; FranceAgriMer; QMS calculations
New season GB dwt from late May

Share of UK sheepmeat exports that are

lamb carcases

2022 =77.7%; 2023 = 81.3%
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HS 020410 & 020430
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EU breeding flock in December -
ewes and ewe lambs put to the tup

47 | | | 2023:-3.4% y/y%
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Source: Eurostat; QMS calculations
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Wholesale sheepmeat price in China
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Oceanialamb production forecasts

2022 2023 2024 24v23

Australia: February 2024 Industry Projections (thousand tonnes)

Sheepmeat

production 708 845 875 +4%

Sheepmeat exports

. 428 536 546 +2%
(product weight)

New Zealand: December 2023 Lamb Crop Report (head)

22/23 23/24 y/y change
Breeding ewes 15.48m 15.34m -0.9%
Lamb crop 20.39m 20.91m +2.6%

Source: MLA; Beef + Lamb NZ; QMS calculations



Store sheep trade

Thin summer trading resulting in price volatility, although values have generally looked historically firm. Better weather
conditions by mid-April 2024 could mean that store lamb numbers hold up better than the overall lamb crop this year.

130 Avg store lamb price at Scottish auctions

120
110
100

Source: IAAS/ScotEID; QMS calculations
New season lambs from last week in July
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Weekly store hogg marketings at Scottish

Source: IAAS/ScotEID; QMS calculations
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Prices not displayed between May and July due to small volume and volatile prices

Store hogg trade at Scottish auctions, 4 weeks to

13/7/24
Overall average £76.80
Blackface £64.10
Cheviot £67.00
Suffolk £79.20
Texel £90.00
Weekly average number 140

Source: IAAS/ScotEID; QMS calculations
Prices rounded to nearest 10p

Thin trading in store lambs makes pricing volatile
during the summer, but prices have generally
continued to look historically firm.

While the general sense seemsto be that thisyear’s
lamb crop will have been affected by the wet
weather around Easter, conditions had improved by
the time a significant proportion of hill lambing will
have started, so there could be the potential for
store lamb numbers to have held up better than
overall lamb numbers.

QMS

Quality Meat Scotland
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/  PIG MARKET

Average Change e G Change Change

price or on on 5-
four weeks on year
volume week year avg

Report

Category

SUMMARY OF MARKET DEVELOPMENTS

GB Standard Pig p/kg dwt, w/e 20
Price (SPP) July 209.42p/kg -0.46 -0.2% -6.9% +18.4%
01 Prices Average carcase Average in four
weight of standard weeks to 20 July, 90.46 +2.4% +2.1% +4.8%
. Pig prices continue to look relatively flat overall, but with the traditional pigs EU spec
seasonal upswing between spring and summer not occurring this year, it points L
. -0. 0
tp some softness. Nevertheless, prices have still been arounfj 20% above the P e Sl Total gg;zg June 6206 e o 0.8
five-year average, supporting the slow recovery of producer finances. at GB abattoirs ) . daily avg kill -5.3% -10.8%
thousand head
Jun v May)
UK pig market Tonnes in Apr-Jun
supply 2024 (estimate) 330,900 3.3% 6.5%
02 Slaughter numbers 03 International trade and market supply
. While the financial crisis of 2021/22 continues to have a lasting effect on prime pig UK pig market supply has been relatively flat in 2024-to-date compared to 2023. Although
production, GB abattoir throughput does appear to have steadied at around 2023 increased carcase weights have provided some support to domestic production in 2024, the
levels, with some room for aslight recovery in the second half, underpinned by an continuing overall tightness of domestic supply has restricted export capacity, but imports have
increase in availability on Scottish farms this year. only edged higher.
. Prime pig slaughter showed some slight recovery at Scottish abattoirs in June . Aftera prolonged period of stability, EU pig market prices have cooled in July, despite the EU
despite a seasonal dip in availability, signalling brighter market conditions. holiday season fast approaching, increasing the competitiveness of EU pork. Meanwhile,

although tighter Chinese pork market points to some potential for imports to Chinato increase,
the USDA has revised down its projection for 2024 following a very weak start to the year.

n M S The latest market prices can be viewed on the QMS website at: www.gmscotland.co.uk/market/prices

Stay up to date by signing up to the newsletter by emailing info@gmscotland.co.uk

Quality Meat Scotland



Farmgate prices — prime pigs

Pig prices continue to look relatively flat overall, but with the traditional seasonal upswing between
spring and summer not occurring this year, it does point to some softness. Nevertheless, prices have

still been around 20% above the five-year average, supporting the slow recovery of producer finances.

GB Standard Pig Price
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Pig production - margin per head - AHDB
modelled estimates

Market prices have continued to fluctuate within a
narrow range throughout 2024-to-date. While this
suggests a well-balanced market overall, it does
suggest that demand has been relatively soft since
the spring, given the historic seasonaltrend of
uplift between spring and summer.

The lack of a seasonal upturn has seen prices fall
further behind year-earlier levels, although
consistently higher carcase weights this year have
limited the year-on-year decline in carcase value.
Meanwhile, prices have still been around 20-25%
above the five-year average, reflecting a reduced
level of supply since the crisis of 2021/22.

The current combination of farmgate prices and
feed costs is still likely to be supporting recovery in
producer finances fromthe period of substantial
losses. However, the scale of past losses means
that producer confidence remains relatively weak.

QMS
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The general return of a small premium for pigs with specific production characteristics points to a

. . . slightly less tight market. The lack of a seasonal reduction in carcase weights this summer has
Indicators of market disru ption ﬁeehn W%ights rt;\n at record highs for the time of year, with the share of carcases exceeding 104.9kg
igher than in the past.
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A general slight premium for the average pig price (APP) over standard pigs (SPP) has returned in 2024, and it has begun to widen more significant during
the summer, indicating that pigs with specific production characteristics are receiving a premium in the marketplace again, in turn signalling that market
conditions are not as tight as they had been in 2023. It should be noted that the two price reporting samples are not identical.

Carcase weights have continued to hold relatively firm throughout 2024-to-date, underpinned by a higher share of carcases outside the 70-104.9kg weight
range than has usually been the case. The lack of a seasonal reduction in carcase weights this summer has resulted in record high weights for the time of
year, continuing to help offset some of the decline in pigmeat production caused by the reduction in throughput.

QaMS
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The financial crisis of 2021/22 continues to restrict GB pig production, but numbers may now be steadying at close to
2023 levels, with the potential for some slight recovery in the second half, underpinned by the rebound in availability

Availability and slaughter

on farm which has already started in Scotland. Prime pig slaughter showed some slight recovery at Scottish abattoirs
in June despite a seasonal dip in availability, signalling brighter market conditions.

Prime pigs: year-on-year change in GB
abattoir throughput

Source: Defra; QMS calculations

Prime pig kill at Scottish abattoirs
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The financial crisis of 2021/22 continues to pressure prime pig

20% production. Though England’s December census results
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UK pigmeat market supply

domestic production + (imports — exports) = supply
Trade balance and pigmeat supply calculations based on estimated imports and exports for June 2024
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Year-on-year change in UK pigmeat output
- slaughtered volume
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Trade based on HS codes 0203 and 021011, 021012 & 021019
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Year-on-year change in UK pigmeat supply
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Cumulative y/y change in UK pigmeat output
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UK international trade

Exports continue to face downwards pressure from lower domestic production and imports

UK pigmeat exports - product weight
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Dec

returned to a more normal level for the time of year in May after a lift in April.

UK pigmeat exports showed a further month of
historically soft performance in May, partly reflecting
reduced domestic output. While almostunchanged on
the year, volumes were 45% below the five-year average.

After showing signs of recovery earlier in 2024, UK pork
exports (HS 0203) to the EU fell back relative to a year
earlier, down 7.5%.

By contrast, pork exports (HS 0203) to non-EU countries
showed a first year-on-year uplift in 2024, rising 20%.
This was supported by a rebound in trade with
China/Hong Kong, with volumes at a four-month high
and 18% higher than last year. China and Hong Kong
accounted for an increased 64% of non-EU trade and
33.5% of overall pork export volumes, returning closer
to respective annual averages of 67.5% and 36.2% in
2023.

UK pigmeat imports dipped back behind 2023 levels in
May, down 4% but were close to their five-year average.
There were similar declines relative to 2023 for pork
(HS0203) and bacon & ham products (HS0210). imports
returned to a more normal level for the time of year in
May after a lift in April.

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’).
QMS

Quality Meat Scotland

Trade data for June 2024 is estimated



o o After a prolonged period of stability, EU pig market prices have cooled in July, which is perhaps a little surprising given that the EU
Fa Cto rS d Fivin g U K holiday season is aboutto begin. However, it is possible that this reflects the end to a period of increased demand in the key

German market following Euro 2024. As a result; EU p&gmeat has become even more competitive. In China, the long-anticipated
. . tightening appears underway following last year’s herd liquidation, and while there could be some potential for imports to China to
increase, the USDA has revised down its projection for 2024 following a very weak start to the year. A trade dispute between the EU
|nternat|0nal trade and China is something to watch in the comljng months. =
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ECONOMIC DEVELOPMENTS

Commodity prices have generally been flat at the start of 2024 with only a slight upside impact from geopolitical tensions.
However, they remain well above pre-covid levels. A jump in grain prices in the spring has unwound, reflecting a strong start
to the US harvest, although UK futures have risen for the new season.

While strong average earnings growth has continued to support household spending and inflation has now slowed sharply,
retail sales showed some significantvolatility in Q2, linked to weather patterns, and looked softerthan in the early partof
the year.

Red meat continued to show a more positive retail performance in the spring. However, for lamb, it should be noted that
sales had a softer period after Easter and, with the ONS inflation data now picking up the pass-through of the surge in
farmgate prices along the supply chain, plus reduced domestic production, a period of strength in the first half may be
comingto an end.

Consumer confidence reached a 31-month high in June, as a year of wage growth outpacing inflation and lower energy
prices supported by some optimism around the outlook for the UK economy.

PMI surveys pointto a lift in economic activity growth in 2024, driven by the service sector, but with the manufacturing
sector’s prospects finally starting to brighten. However, the ONS labour market data has signalled a significant deterioration
and is something to monitor closely. While measures of employment and unemployment worsened, wage growth held
relatively firm at around the 6% mark in the spring, although the single-month reading for May was closer to 5%.

@ M S The latest market prices can be viewed on the QMS website at: www.gmscotland.co.uk/market/prices S€OTCH t; s
Stay up to date by signing up to the newsletter by emailing info@gmscotland.co.uk _ N

Quality Meat Scotland



Production costs and by-product revenues

Commodity markets have been relatively flat over the past year but remain well above
pre-covid levels. Grain and oilseed markets tightened during the spring due to concerns
over growing conditions in key areas, but fears have now eased somewhat.

Index of selected agricultural inputs
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Though relatively flat over the past year, commodity
prices remain well above pre-covid levels, meaning
that businesses have a higher cost base to manage,
particularly energy costs. There has been some
general slight uplift in commodity prices 2024, linked
to geopolitical tensions. However, risk premia have
been weaker this time so far than during other periods
of conflict. After a spike in May, shipping costs have
continued torise.

Feed prices had started the year with renewed
declines, underpinned by a well-supplied global
market. However, there was a sharp spring rebound for
grain, driven by concerns around growing conditionsin
the Black Sea region. These fears have now eased
following a strong start to the US harvest, resulting in
renewed downwards pressure. However, UK futures
prices are higher for the 2024/25 season than they had
ended the 2023/24 season, reflecting the impact of a
wet winter and spring. Global soyabean crop
fundamentals are continuing to place downwards
pressure on soyameal prices.

In the US, hide value fell by 15% between March and
June. While it has edged higher over the past month, it
remains 15% lower year-on-year, in sterling as well as
in US dollars.

QMS
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After aremarkably stable year, sterling has firmed against the euro this summer, leading to reduced price
competitiveness for domestic product at home and in the EU. Arise in sterling against the dollar has the
potential to pressure input costs but also UK %lobal export competitiveness to the downside this autumn
with a weak NZ dollar continuing to boost NZ lamb competitiveness.

Exchange Rate Movements

Weekly exchange rate between € and £

Irish R3 steer price in EUR & GBP
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Consumer demand and prices

UK consumer price index for beef & veal UK consumer price index for pork
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GB meat retail trading conditions continue to look firm. Reported meat prices for the inflation index
and average selling prices are starting to diverge, suggesting some rebalancing of demand within
categories. Foodservice sector firms continue to pass on higher costs, signalling robust demand.

Retail demand remains firm overall with rising UK wages (+5.7% y/y
in Mar to May 2024 supporting spending levels.

Kantar figures from the 12 weeks to 9/6/24 point to a firm trading
environment for meat in GB. Beef and pork saw much stronger
spending growth than the grocery market as a whole, while lamb
sales continued to show significant volume growth, but with a
softer undertone than earlierin the year.

While the consumer price index points to rising prices forlamb, the
Kantar data points to a continuing reduction in the average price of
the lamb sold by retailers, potentially driven by the balance of
products sold. Sales of cuts other than legs have been soft.

With previous rises in farmgate and import prices reflected in pork
retail prices, inflation has slowed sharply and there is now room for
volume growth, although this will be limited by the level of supply.
Chicken has continued to regain competitiveness and sales.

Y/Y change in GB retail sales reported by Kantar in 12 weeks
to 9/6/24

Value Volume Avg price per kilo
Fresh beef +6.1% +2.2% +3.8%
Fresh lamb +0.2% +2.9% -2.6%
Fresh pork +7.4% +6.4% +0.9%
Fresh poultry +3.9% +3.0% +0.8%
Total grocery +2.9% -0.4% +3.3%
market

Source: Kantar



Retail demand and prices

Strong cash spending growth on beef only translated into stable sales volumes due to continuintg price
e

increases whereas a slowdown in inflation appears to have boosted pork sales and discounted

appear to have given strong support to lamb sales.

g roasts

12 weeks to June 9 2024 12 weeks to June 9 2024 12 weeks to June 9 2024
GB Scotland GB Scotland GB Scotland
Value (£m) 559.4 +6.3% y/y 53.5 +0.6 y/y 165.7 +1.6% yly 8.6 +10.5% y/y 217.4 +4.4% yly 14.9 +7.6% yly
Volume (t) 56,405 +1.7% y/y 5,226 3.6yly 14,299 +5.6% yly 739 +14.5% yly 34,237 +3.8% yly 2,328 +4.8% y/y
Avg price (£/kg) 9.9 +4.4y/y 10.2 +4.3 yly 11.6 -3.8% yly 11.7 -3.5% yly 6.3 +0.5% y/y 6.4 +2.7% yly
Penetration* 66.5 0.6yly 68.7 3.0y/ly 27.7 1.2%yly 18.2 +3.8% yly 44.9 1.1%yly 414 +3.1% yly
Frequency** 4.4 +1.7 yly 4.6 +5.1y/y 2.2 -2.0% yly 2.2 +0.3% y/y 3.1 +3.1% yly 2.7 +2.7% yly
Relationship between GB household beef purchases Relationship between GB household lamb purchases Relationship between GB household pork purchases
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The largest category of chops/steaks still
underperforming, likely influenced by

above-averag
QMS
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Lamb leg roasts continued to drive up
sales, supported by lower prices (-11%).

Slower inflation for mince supporting sales

volumes.

Data covers sales of fresh and frozen unprocessed red meat
*Penetration % - Number of households/individuals that boughtat least once in thetime period as a percentage of total households/individuals.
**Frequency - Average number of purchase trips perbuyer in the time period.



While business and consumer surveys are showing continuing improvement in 2024, the ONS has signalled
. . . a significant weakening in the labour market. Nevertheless, wage growth has held up relatively well, and it
Economic indicators

has exceeded inflation for over a year, supporting some slight repair in household finances. With inflation
coming down sharply, retail sales remain relatively flat, albeit with weather-linked volatility.
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Scotch Beef UKGI is whole Scotch Lamb UKGI is whole
chain assured beef fi om chain assured lamb from
Scotland y fEN
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@ M S The latest market prices can be viewed on the QMS website at: www.gmscotland.co.uk/market/prices
Stay up to date by signing up to the newsletter by emailing info@gmscotland.co.uk
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