MARKET NEWS for pigmeat

Market analysis 23 February 2026 Week 9

MARKET SITUATION
Europe: Legs and other cuts are being traded at unchanged or slightly rising prices this week.
UK: Muted demand.

Asian markets: Stable demand from markets that can no longer import Spanish pigmeat.

Slaughtering in Denmark
Weekly slaughtering figures from slaughterhouses that report their slaughtering figures to DAFC’s slaughter
database. The figures exclude culled pigs.

Week4 | Week5 | Week6 | Week?7 ng'z‘g:;g
Total 331,360 331,390 329,079 330,378 +7.2 %
¥ usa
Futures
Chicago Lean Hog Pork Cutout
($ per 100
Ibs carcase 20/2 13/2 Change 20/2 13/2 Change
weight)
April 2026 93.68 91.28 2.40 103.40 103.40 0.00
May 2026 98.28 95.30 2.98 108.78 108.78 0.00
June 2026 107.83 104.55 3.28 116.35 116.35 0.00
July 2026 109.85 106.25 3.60 117.70 117.70 0.00
Aug 2026 108.80 105.28 3.52 116.38 116.38 0.00
Oct 2026 91.10 88.13 2.97 108.78 108.78 0.00
Dec 2026 82.00 79.43 2.57 96.63 96.63 0.00
Feb 2027 84.43 82.05 2.38 99.23 99.23 0.00
April 2027 87.65 85.68 1.97 101.33 101.33 0.00
May 2027 91.90 90.40 1.50 106.70 106.70 0.00
June 2027 98.00 96.23 1.77 112.05 112.05 0.00
July 2027 99.50 97.93 1.57 113.40 113.40 0.00
Conversion factors:
11b =0.4536 kg
1$ = DKK 6.3496
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African Swine Fever

The table below provides an update from the EU Commission’s reporting system for outbreaks of African
Swine Fever in EU countries plus Serbia, Ukraine, Moldova, Bosnia-Herzegovina, Kosovo, Albania, Montenegro

and North Macedonia.

Period Year to date
Country 12 Feb - 18 Feb 1Jan - 18 Feb 2025 2024
Pigs Wild boar | Pigs Wild boar | Pigs | Wild boar | Pigs | Wild boar

Estonia 3 25 11 259 36
Latvia 26 1 196 12 1,266 7 961
Lithuania 5 186 9 788 8 561
Poland 39 335 18 3,351 44 2,311
Italy 42 209 1 667 31 1,205
Ukraine 3 19 34 70 15
Czech Republic 1 27
Romania 3 20 36 147 | 472 281 220 186
Hungary 49 206 823 474
Bulgaria 1 272 939 1 717
Slovakia 2 30 1 185 1 165
Serbia 2 9 10 23| 233 62| 310 101
Moldova 1 1 7 10 52 26 13 6
Montenegro 1
Bosnia-Herzegovina 1 3 52 27 33 38
Croatia 9 1 45 53 255 6 39
North Macedonia 8 4 51
Kosovo

Belgium

Spain 5 20 11

Germany 11 51 1,992 10 966
Sweden 8
Greece 1 4 77 5 21
Albania 1 3
Total 6 222 56 1,762 937 11,052 | 764 7,892
Foot & Mouth disease
The table below provides an update from the EU Commission’s reporting system for foot & mouth
disease in EU countries and Turkey.

Period Year to date
Country 12Feb-18Feb | 1Jan-18Feb 2023 2024

Slovakia 6

Turkey 3 28 1,712 97
Germany 1

Hungary 5

Total 3 28 1,724 97




= SPAIN

African Swine Fever
The most recent count from the Spanish authorities shows that the number of wild boar that have died from African
Swine Fever has now risen to 162, seven more than last week.

As one infected wild boar was found outside the current high-risk zone, the zone is being expanded once
again.

The expansion of the zone has necessitated a redoubling of the containment measures. The region is
maintaining its original strategy, but has requested extraordinary support from the state to strengthen
resources in the newly affected areas.

The export situation as regards open and closed markets is unchanged. Around 60 per cent of exports
to countries outside the EU remain open whereas around 40 per cent of the markets remain closed.
The closed markets correspond to an annual export volume of around 530,000 tonnes.

P2%= SOUTH AFRICA

Pigmeat production under pressure from Foot & Mouth and African Swine Fever
Pigmeat production in South Africa is under pressure due to Foot and Mouth disease and African Swine
Fever, reports Pig 333.

A rise in mortality and the culling of animals at infected farms has resulted in a fall in production and rising
pig prices. From the end of May 2025 until the end of January 2026, the pig price rose by around 26 per
cent. Supply is expected to be under pressure throughout 2026.

M PHILIPPINES

Fewer farms hit by African Swine Fever
The authorities in the Philippines have announced a sharp decline in the number of farms affected by
African Swine Fever, reports Pig Progress.

Between the end of December 2025 and the end of January 2026, official figures show that the number of
provinces reporting outbreaks fell from 11 to four. In January, only eight barangays/villages reported
outbreaks compared to 98 barangays/villages in December.

The Philippine authorities are optimistic about the decline continuing throughout 2026 — a trend brought about
by the roll-out of a comprehensive vaccination programme.

= AUSTRIA

Continued decline in the Austrian pig population

Statistics Austria has published the latest figures for the country’s pig population as at 1 December 2025.
These show that the total population fell by 2.2 per cent compared to the previous year. Over the same
period, the breeding herd declined by 2.9 per cent. Austrian pig production therefore continues the
downward trend of previous years.

The number of pig farms also saw a fall. The total stood at 15,800 farms on 1 December, which
corresponds to a fall of 4.7 per cent compared to one year ago. There were slightly more pigs per farm than
in the previous year.



By

Increase in EU pigmeat exports in 2025

With the EU Commission as the source and based on data from Eurostat’s database (Comext), the tables
below show EU pigmeat exports by category, importer and exporter for the whole of 2025 compared with

2024.

Spain increased its exports outside the EU by 2 per cent in 2025. When taking into account the monthly
figure, Spanish exports fell by almost 20 per cent in December 2025 compared to December 2024. In
December 2025, less was exported to China, Japan and the Philippines, while exports to South Korea and
Vietnam increased significantly compared to the previous year.

Denmark increased its exports outside the EU by 8 per cent in 2025 compared to 2024. There were significant

increases to Philippines, Taiwan and Ukraine.

By category
%-
Tonnes Jan-Dec Jan-Dec change
2025 2024 25:24
Live 70,936 66,910 6
Fresh/frozen 1,958,964 1,933,685 1
Bacon 221,059 225,715 -2
Processed 423,964 433,372 -2
By-products 1,526,945 1,446,563 6
Total 4,201,868 4,106,245 2
Importers of pigmeat from EU
%-
Tonnes Jan-Dec Jan-Dec change
2025 2024 25:24
China 1,034,923 1,114,328 -7
UK 845,034 871,015 -3
Philippines 356,648 353,907 1
South Korea 259,750 234,310 11
Japan 249,648 316,006 -21
Vietnam 179,217 135,215 33
Ivory Coast 108,888 86,688 26
USA 107,212 103,415 4
Australia 87,146 84,199 3
Taiwan 76,998 44 597 73
Congo 74,058 57,603 29
Malaysia 66,125 45,944 44
Others 756,222 659,019 15
EU-27 4,201,868 4,106,245 2
Exporters of pigmeat from EU
%-
Tonnes Jan-Dec Jan-Dec change
2025 2024 25:24
Spain 1,312,397 1,285,844 2
Holland 653,159 668,539 -2
Denmark 623,417 579,618 8
Germany 334,695 384,348 -13
Poland 285,857 235,164 22
France 265,791 269,024 -1
Ireland 236,251 230,019 3
Belgium 163,859 151,544 8
Italy 105,073 100,061 5
Austria 57,113 51,189 12
Hungary 33,166 31,404 6
Others 131,090 119,491 10
EU-27 4,201,868 4,106,245 2




™ GERMANY

Stable meat production in 2025
The German authorities have calculated Germany at 6.9 million tonnes in 2025 - a modest fall of 0.2 per
cent compared to 2024.

Pigmeat production increased by 1.1 per cent in 2025 and accounts for almost two-thirds of total meat
production. This follows as the result of a rise in domestic production, while imports of finishers fell in 2025.

Beef production fell by 6.0 per cent in 2025 while poultry production was unchanged on the year.

Meat production in Germany peaked in 2016 at 8.3 million tonnes. Since then, production has fallen by 17.0
per cent.

SIE uk

A slight fall in the UK’s pig production expected in 2026 and 2027
AHDB (Agriculture Horticulture and Development Board) has published its forecast for the UK’s production
and trade in pigmeat, producer prices and pigmeat consumption for 2026.

Production in 2026 is forecast to reach 972,000 tonnes, a 0.3 per cent decline year-on-year, with heavier
carcase weights partially offsetting lower slaughter numbers. Looking ahead to 2027, carcase weights are
expected to stabilise at the same level as in 2026, while the slaughtering is expected to fall further. Overall,
production in 2027 is expected to be 1.3 per cent lower than in 2026.

The development is due in part to an expected reduction in the breeding herd. Many producers are
expected to prepare for the upcoming legal requirements for more space in farrowing pens, which will
require substantial investments to maintain current herd sizes.

In the global market, geopolitical tension and disease outbreaks are expected to create uncertainty. China’s import
requirements will fall while major producers, such as Brazil and the U.S., will put pressure on prices in Asian
markets.

The outbreak of African Swine Fever in Spain has also forced EU prices down and increased the price

difference between the EU and UK. As a result, AHDB expects imports into the UK to remain stable or rise

slightly, while exports are expected to fall by 1-2 per cent.

At the start of 2026, British pigmeat prices are at their lowest level in three years, impacted by the major
price falls in the EU AHDB estimates, however, that there may be some opportunities of support for UK
prices in the second half of 2026 if domestic demand remains strong.

Pigmeat consumption is expected to rise by 2 per cent in 2026, primarily driven by growth in the retail
sector. To an increasing extent, consumers are expected to opt for pigmeat as it is less expensive than
beef and therefore an attractive option at a time when household budgets are squeezed.



2IE uk

Fall in imports and rise in exports of pigmeat in 2025
AHDB has published the trade figures for the UK’s import and export of pigmeat for 2025 compared to
2024.

Imports

The figures show that pigmeat imports declined by 4.8 per cent compared to the previous year. The decline
covers all categories of pigmeat. UK continues to import the majority of pigmeat from the EU, with Denmark
as the largest supplier, followed by Holland and Germany.

Imports from Denmark were stable in 2025 compared to 2024, while imports from Holland declined somewhat.
Imports from Germany were halted at the start of 2025 following an outbreak of Foot & Mouth disease in a herd of

water buffalo in Berlin. Trade has since resumed and the level in December 2025 was slightly higher than in
December 2024. As a whole, imports from Germany were 26 per cent lower in 2025 compared to 2024.

Total pigmeat
2025 2024 %
Tonnes
Jan-Dec | Jan-Dec change
2025:24
Fresh pigmeat 260,240 273,544 -4.9
Frozen pigmeat 60,452 66,693 -94
Bacon 170,891 176,473 -3.2
Sausages 150,656 155,299 -3.0
Processed products 92,988 97,899 -5.0
By-products 17,248 20,216 -14.7
Total 752,477 790,124 -4.8
Total pigmeat
2025 2024 %
Tonnes
Jan-Dec | Jan-Dec change
2025:24
Denmark 160,638 159,996 04
Holland 143,177 149,227 -4.1
Germany 104,233 141,270 -26.2
Ireland 80,923 80,101 1.0
Spain 71,621 68,911 3.9
Poland 61,281 63,530 -3.5
Belgium 56,521 50,296 124
France 36,059 36,292 -0.6
Italy 20,984 19,503 7.6
Romania 4,042 5,546 -27.1
Sweden 2,409 2,296 4.9
Other EU countries 8,889 10,924 -18.6
Countries outside 1,699 2,232 -23.9
the EU
Total 752,477 790,124 -4.8
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Exports

By contrast, exports of British pigmeat increased by 2.6 per cent in 2025 compared with 2024. This is
largely due to a rise in exports of frozen pigmeat, sausages and by-products. Exports to China increased by
almost 13 per cent, primarily driven by an increase in exports of by-products.

Total pigmeat
2025 2024 %
Tonnes
Jan-Dec | Jan-Dec change
2025:24

Fresh pigmeat 56,913 64,222 -11.4
Frozen pigmeat 71,001 57,937 225
Bacon 9,461 10,281 -8.0
Sausages 6,068 5,443 11.5
Processed products 15,557 17,777 -12.5
By-products 147,182 142,737 3.1
Total 306,181 298,398 26

Total pigmeat

2025 2024 %
Tonnes
Jan-Dec | Jan-Dec | change
2025:24
China 135,638 120,099 12.9
Ireland 38,277 43,555 -12.1
Germany 20,789 20,253 2.7
France 18,533 18,284 14
Philippines 18,497 20,391 -9.3
Holland 16,346 18,845 -13.3
Belgium 11,324 11,842 -4.4
USA 6,173 6,170 0.0
South Africa 5,844 4,471 30.7
Denmark 4,514 3,383 334
Spain 3,687 4,700 -21.6
Other EU countries 6,024 4,353 38.4
gbher countries outside 20,538 22,053 -6.9
Total 306,181 298,398 2.6
ARGENTINA

Pigmeat production rose by 3.4 per cent in 2025

According to Pig 333, which cites official figures from Argentina, pigmeat production in Argentina rose by 3.4
per cent in 2025 to 812,000 tonnes. This is the result of a 2.5 per cent increase in slaughtering and a rise in
carcase weight.

Pigmeat exports were at a modest 12,369 tonnes in 2025 — a fall of 14.9 per cent compared with 2024.
Imports of pigmeat in 2025 stood at 53,475 tonnes — a strong rise of 135.8 per cent compared to the
previous year. Almost all imports come from Brazil.

The rise in imports and in production resulted in an 8.6 per cent increase in pigmeat consumption to
876,000 tonnes in 2025.



B CHILE

Stable pigmeat production in 2025
According to Pig 333, citing official figures from the Chilean authorities, production of pigmeat in Chile rose
by a modest 0.7 per cent in 2025 to 585,000 tonnes.

Exports of pigmeat from Chile amounted to 259,062 tonnes in 2025. This is a fall of 3.4 per cent compared
to the previous year when exports amounted to 268,182 tonnes.

Imports of pigmeat to Chile totalled 129,215 tonnes in 2025 — a fall of 1.8 per cent compared to the previous
year.

Pigmeat consumption amounted to 459,000 tonnes in 2025. This is a rise of 2.4 per cent compared to 2024 when
consumption amounted to 449,000 tonnes.

The USDA expects Chilean production as well as exports and imports of pigmeat to be stable in 2026
compared to 2025. The main markets for Chilean exports are expected to remain China, Japan and South
Korea, while imports will come from the U.S. and Brazil.

B CHINA

USDA expects stable Chinese production and falling pigmeat imports in 2026
The USDA has updated its forecast for China’s production, consumption and trade in pigmeat in 2025 and
2026.

According to the updated forecast, Chinese pig production in 2026 is expected to be at around the same
level in 2025, while imports are expected to fall further.

USDA has based its 2026 assessment on stable slaughtering figures. Although the number of breeding
sows is expected to decline, production is expected to be supported by higher efficiency, more piglets per
litter and lower mortality. However, carcase weights are expected to be reduced in 2026 as a result of
official efforts to stabilise the market and limit secondary fattening. An increasing share of production comes
from large, integrated companies with rising efficiency, while smaller farms are continuing to pull out of the
market.

Pigmeat consumption is expected to come under pressure in 2026 due to weaker demand. Although
pigmeat remains less expensive than beef, many consumers have decided to reduce their overall meat
consumption rather than simply switching between different types of meat.

Pigmeat imports are expected to fall in 2026. This is primarily due to significant domestic production, low
prices and subdued demand, which together have reduced the incentive to increase imports.

USDA also expects China’s recent anti-dumping duties on a number of pigmeat products from the EU will
significantly increase costs for European exporters thereby reducing the EU’s exports to China.

American pigmeat continues to be affected by additional tariffs and therefore remains more expensive than
many competing products — even after the EU was hit by anti-dumping duties. The USDA therefore expects
that the U.S. will have a limited market share in China in 2026.

Carcase weight, 1,000 2024 2025 2026
tonnes

Slaughtering (million head) 702.6 719.7 7215
Production 57,060 59,380 59,380
Pigmeat imports 1,306 1,188 1,100
Pigmeat exports 97 123 125
Consumption 58,269 60,445 60.355
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Rise in Canada’s exports in 2025
With Canada’s export statistics as the source, the table below shows Canada’s exports of fresh and frozen
pigmeat by markets for 2025 compared with 2024 and 2023.

Total exports of fresh/frozen pigmeat rose by 5.3 per cent in 2025, with increases in exports to Japan and
Mexico while exports to the U.S., Philippines, South Korea and China declined.

According to Canadian export figures, exports of by-products fell in 2025 compared to 2024 and 2023. The
decline is due to a fall in exports to China, but the country remains Canada’s largest buyer of by-products.

0203
Fresh/frozen pigmeat

Tonnes Jan-Dec Jan-Dec Jan-Dec %
2023 2024 2025| change

25:24

Japan 159,343 235,484 287,641 22.1
USA 292,950 280,721 272,361 -3.0
Mexico 127,956 154,103 178,796 16.0
South Korea 37,468 55,946 65,880 17.8
Philippines 83,688 72,327 59,351 -17.9
China 92,832 60,343 48,931 -18.9
Taiwan 37,538 35,401 40,385 141
Columbia 19,345 23,305 26,281 12.8
Australia 6,289 8,419 6,764 -19.7
Malaysia 4,915 10,434 6,642 -36.3
Vietnam 1,831 7,902 6,206 -21.5
New Zealand 4,491 7,924 4,366 -44.9
Hong Kong 1,155 1,266 3,406 169.0
Others 26,961 27,738 25,863 -6.8
Total 896,762 981,313 1,032,873 5.3

020649
By-products

Tonnes Jan-Dec Jan-Dec Jan-Dec %
2023 2024 2025| change

25:24

China 140,637 152,506 121,691 -20.2
Philippines 19,296 25,618 25,629 0.0
South Korea 16,163 18,979 23,202 22.3
Taiwan 10,803 8,016 10,272 28.1
Mexico 10,197 8,461 10,028 18.5
Japan 7,813 9,497 9,254 -2.6
USA 10,188 8,068 9,182 13.8
Vietnam 3,178 2,505 2,180 -13.0
Hong Kong 3,099 1,974 2,148 8.8
Others 14,526 32,862 6,895 -79.0
Total 235,900 268,486 220,481 -17.9
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USDA'’s long-term forecast for American pig production until 2035
The USDA has published its long-term forecast for America’s agricultural production, including pig
production, until 2035.

According to the forecast, American pig production is expected to see moderate growth over the coming
years. From 2027 to 2035, production is estimated to increase by 11.2 per cent, corresponding to a
development from 28.1 billion Ibs in 2027 to 31.3 billion Ibs in 2035.

Growth in production is expected to be driven by more pigs per litter and an increased average carcase
weight.

USDA also expects pigmeat consumption per inhabitant to increase by 4.1 per cent between 2027-2035.

In addition, the ministry expects American pigmeat exports will continue to grow towards 2035. Continued
efficiency gains in both primary production and in the processing sector are expected to strengthen the
industry’s international competitiveness. USDA estimates that exports will increase by 11.2 per cent between
2027-2035.

See more here: USDA Agricultural Projections to 2035

5 usa

U.S. Secretary of Agriculture proposes higher line speeds at slaughterhouses
Last week, the U.S. Secretary of Agriculture proposed new rules for the inspection of slaughterhouses,
which aim to remove the current maximum line speeds at pig and poultry slaughterhouses.

According to the proposal, slaughterhouses will be allowed to set their own line speeds based on their
proven ability to maintain process controls and food safety instead of complying with a maximum speed
limit.

In a statement, the Secretary of Agriculture Brooke Rollins said:

"As Secretary, my responsibility is to ensure that American families have access to affordable, safe and
abundant food. These updates remove outdated bottlenecks so that we can lower production costs and
create greater stability in our food system. By bringing our regulations in line with proven, real-world
capabilities, we are supporting a stronger supply chain, giving producers and processors the certainty they
need, and helping keep groceries more affordable for every household.”

The public now has 60 days to submit comments on the proposed changes.

The National Pork Producers Council has already expressed support for the new rules.

= usa

Slight decline in U.S. pigmeat exports in 2025
With American export statistics as the source, the tables below show exports of fresh/frozen pigmeat and
by-products by country for 2025 compared with 2024 and 2023.

As can be seen from the figures, exports of fresh/frozen pigmeat fell by 2.5 per cent in 2025 compared to
2024, while exports of by-products declined by 9.3 per cent.

Mexico maintains its position as the U.S.’s largest export market for fresh/frozen pigmeat and exports here
rose by 4.9 per cent. There were also increases in American exports to several Latin American countries,
but not sufficient to offset the fall in exports to a number of Far Eastern markets.

Exports fell to Japan, South Korea and China, which together with Mexico and Columbia are the largest
export markets for the U.S.



As for by-products, the overall fall is largely due to an 18 per cent decline in exports to China, which remains
the U.S’s largest buyer of by-products.

0203
Fresh/frozen pigmeat

Tonnes Jan-Dec Jan-Dec Jan-Dec %
2023 2024 2025| change

25:24

Mexico 937,581 987,205 1,035,594 49
Japan 300,321 291,626 265,429 -9.0
South Korea 180,120 202,443 197,299 -2.5
Columbia 90,726 117,949 115,814 -1.8
China 160,647 145,763 107,501 -26.2
Dom. Rep. 93,623 91,588 89,819 -1.9
Canada 125,796 114,221 89,374 -21.8
Australia 64,714 84,401 70,927 -16.0
Honduras 45,943 49,652 56,681 14.2
Guatemala 26,275 27,477 35,756 30.1
Costa Rica 10,882 17,591 20,528 16.7
Nicaragua 12,536 17,598 18,525 53
El Salvador 14,543 16,876 16,795 -0.5
Philippines 23,335 18,830 16,253 -13.7
Cuba 2,445 8,471 14,939 76.4
Panama 9,148 14,110 8,719 -38.2
New Zealand 7,791 10,536 7,567 -28.2
Hong Kong 7,010 6,818 6,543 -4.0
Chile 12,925 10,029 5,790 -42.3
Taiwan 14,646 6,447 5,254 -18.5
Others 31,687 36,279 32,862 -94
Total 2,172,694 2,275,910 2,217,969 -2.5

020649
By-products

Tonnes Jan-Dec Jan-Dec Jan-Dec %
2023 2024 2025| change

25:24

China 302,317 276,582 227,851 -17.6
Mexico 40,209 44,571 53,489 20.0
Philippines 21,279 36,035 34,699 -3.7
Canada 10,145 12,761 11,402 -10.6
Japan 4,830 4,726 5,883 24.5
Columbia 6,200 4,199 5,779 37.6
South Korea 3,584 5,180 5,415 4.5
Dom. Rep. 3,595 2,694 3,694 37.1
Panama 1,218 2,054 3,322 61.7
Vietnam 1,784 1,436 2,735 90.5
Taiwan 1,993 1,402 2,223 58.6
Guatemala 1,601 2,020 2,099 3.9
Others 6,902 7,393 5,320 -28.0
Total 405,657 401,053 363,911 -9.3




