
Market
Behaviour

And
Equilibrium

The ‘24 harvest was the world's largest 
harvest 

Inevitably  the large harvest is leading to 
a surplus with the consequent fall in 

prices!
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main Geographies of Production:

1. Europe – E.U.

2. California

3. China

4. Others
The top 3 account for approximately 

70% of global production and 
production in these areas is critical to 

balance supply and demand. 
China was obviously responsible for 

the largest production surplus in 
2009 - 2010

and is now again
in ‘23 & 2024!

It is interesting to see that “others”
has grown v significantly where Iran 
is responsible for the large volume 

increase

The Global Harvest of '23 

Was 

the world's largest 
harvest in the last 15 years

And 

2024 is still Larger!
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Historical Volumes 
Production of

EU/California/China

The 3  major production regions
have seen their dominance of 

global production decrease with
Growth and or emergence of new
áreas of production most notably

Iran, Ukraine , Chile, Argentina  
Algeria and Egypt
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What Next 
in

2025 and 
2026 ?

The ‘24 harvest was the largest  ever

&

this huge Harvest has led to a 
surplus and to an inevitable 

&

consequent fall in prices

How are Exports Performing ?

M
artin R Stilw

ell

09/12/2024 3 100 000 

3 200 000 

3 300 000 

3 400 000 

3 500 000 

3 600 000 

3 700 000 

3 800 000 

3 900 000 

4 000 000 

 2019  2020  2021  2022  2023  2024

Global Exports
 Tons Tomato Paste* 

Year to End June



What Next 
in

2025 and 2026
For 

Europe
the largest 

Global 
Consumer ?

The ’24 global harvest was the largest  
ever

&

this huge Harvest has led to a surplus 
and to an inevitable 

&

consequent fall in prices

How are Imports/”consumption” 
Performing ?

They have ceased to grow!
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What Next 
in

2025 and 
2026 ?

The ‘24 Global harvest 

was 

the largest  ever

&

this huge Harvest has led to a surplus 
and to an inevitable 

&

consequent fall in prices

How are Exports Performing ?

What Countries are Leading Exports ?
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If we look at the Variation of Global 
Inventories from one year to the next, 

considering the September Close as the 
Normal point,
 We can see:

 5. The 2023 harvest of 43.9 million 
tonnes will once again balance the 

market inventories that cover 
use/disappearance until the end of 

September 2024.

6. The 2024 harvest of 45.9 million 
tonnes will add furtther to balance the 

market inventories that cover 
use/disappearance until December

2025.

What Next 
in

2025 and 2026 ?
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What Next 
in

2025 and 
2026 ?

It Is China 

Who 

will be “carrying” The vast 
Majority of the 24 crop surplus

They will Cut Back Dramaticaly

N America is now a separate Area

“an Island”

Iberia must cut back! difficult 
when rain has replenished dams in 

S. Spain

Italy partly protected by the 
success of it’s   “made in Italy”

N Italy Will want to recover from 
the disastrous 24 Crop 

S Italy will almost certainly have to 
cut after a large 24 crop
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What Next 
in

2025 
& 

2026 ?

Inevitably
it is

China  who will be 
“carrying” the 
majority of the 

Global Inventory

Where Will it sell 
this?
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What Next 
in

2025
&

2026 ?

It 
is 

China  who will be 
“carrying” the 
majority of the 

Global Inventory

Where Will it sell 
this?
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What Next 
in

2025 
& 

2026 ?

* Commodity: 200290, Tomatoes, Other Than 
Whole Or In Pieces (Including Paste And 

Puree), Prepared Or Preserved Otherwise Than 
By Vinegar Or Acetic Acid 09/12/2024 Martin R Stilwell
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China Exports to Russia C Asia and Far East
T. Paste * 

 Russia and C Asia   - Far East   -
Poly. ( Russia and C Asia   -   ) Poly. (Far East   -   )
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China Exports to Central and N America
T. Paste *

C & S America  - N America  - Poly. (C & S America  -   )

It 
is 

China  who will be 
“carrying” the 
majority of the 

Global Inventory

Where Will it 
sell this?


