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Global supply dynamics are driven by 
EXPORTS.

3.5M tons · 93.3%
of global exports in 2025

Top 10 export countries (Year to Jan '26):
China 1,155,263 t
Italy 783,009 t
United States 352,615 t
Spain 303,231 t
Portugal 240,758 t
Chile 230,701 t
Iran 170,825 t
Turkey 157,530 t
Greece 67,565 t
Egypt (new entrant) 53,465 t

EUPHORIA
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Global Supply dynamics 
-

EXPORTS
are the key driver for price 

movements
-

IMPORTS 
also

play a role as
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The global balance hinges on China’s output.

Fluctuations in its production volumes redefine the full Global market cycle.

No other producer possesses sufficient scale to alter the global supply–demand 
equilibrium.

Italy’s exports are heavily influenced by imports which are Re- processed into 
Exports

USA’s Major Export Markets are Central,  North American and Italian

It is therefore critical that we understand 

 China's market balance and dynamics
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We have always struggled to understand the market dynamics for Chinese 
processed tomatoes!

However, if we examine trends over a long enough period some patterns emerge:

Annual Harvested Tons, are Published !
1 700 000

The “twin peaks” of record harvests in 2008-2009 and then in 2023 – 2024 
are very similar
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market dynamics for Chinese processed 
tomatoes!

Over a long enough period, patterns emerge:

2. We can estimate  the “Home consumption”  of 
fresh equivalent

3. We can also estimate the export “fresh 
equivalent” tons ! 

(I have calculated the current “Home” consumption as 900 000  T 
fresh Equiv. rising from around  100 000 tons in 2006 and a 

current growth rate of 2.4%)

(I have assumed a gradual improvement in yields, generated by 
Improved efficiencies, the use of smaller packaging and some 

vegetable “mix”  in a significant proportion of exports.)
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market dynamics for Chinese processed 
tomatoes!

Over a long enough period, patterns emerge:

2. We can estimate  the “Home consumption”  of 
fresh equivalent

3. We can also estimate the export “fresh 
equivalent” tons ! 

(I have calculated the current “Home” consumption as 900 000  T 
fresh Equiv. rising from around  100 000 tons in 2006 and a 

current growth rate of 2.4%)

(I have assumed a gradual improvement in yields, generated by 
Improved efficiencies, the use of smaller packaging and some 

vegetable “mix”  in a significant proportion of exports.)
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China is the Pivotal 
Global Producer

• Prices have decoupled from fundamentals.

• Global balance now rests on Chinese output.

• Its output swings reshape the entire cycle.

• No rival has the (EXPORT) scale to move the 
global balance.

“ we will support companies in leading economic development, 
creating jobs, and playing an active role in international 
competition.”  Xi Jiping December 2022

• When China ramps up, as in ‘23 and ’24, the 
world tips back into surplus.

• When it reins in output, inventories draw 
down and prices steady.

No other country or region 
exerts comparable influence 

through either its elasticity or 
its Export volume.
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2026
 The Surplus is now very visible



The global balance hinges 
almost entirely on China’s 
output.

•Inventories have now risen above 
sustainable thresholds, creating 
downward pressure on global 
prices.

•The surplus is not driven by demand 
weakness — it is supply-driven.

•Marginal and poorly diversified 
producers globally will become 
unprofitable.

•The drawdown of final 
manufacturer’s  inventories adds 
further “pain”.

This surplus sets the stage for 
another 

the 2026–2027 correction
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2026
 T h e  S u r p l u s  i s  n ow  v e ry  v i s i b l e



•weaker  and less  diversified 
manufacturers are in crisis.

•Prices fall below cost levels for 
marginal producers.

•China continues producing, but at much 
lower margins.

•Global inventories peak and begin to 
destabilize  manufacturing plants.

•This correction phase is painful but 
necessary for the cycle to reset.

Innovation & diversification are 
critical to long term success

2026
 The Surplus is now very visible
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“While the Chinese state has typically 
favoured production and investment, Xi 
has made boosting domestic consumption 
a primary economic priority for 2026. ”       
- Carnegie economic forum

“Shifting focus to domestically-powered 
growth through subsidies for consumer 
goods ”  -   CNBC
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China must limit production in 2027 to < 5 Million t 
as it did in 2012 - 2017 to bring its inventories to 

normal levels
now we have a basis to  start  being optimistic!

BUT

the Correction is once again violent!
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2026
 The similarity of inventories of the 2009-2011 crisis to the current 2024-2026 is  

uncanny!
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the Correction is once again violent!

• Higher Growing and manufacturing costs
• Rising Energy costs

• Increasing central Bank interest rates
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2026
 The similarity of inventories of the 2009-2011 crisis to the current 2024-2026 is  

truly astonishing!
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production to 

China and others have 
now cut back to 

restore balance.

• The least efficient and 
diversified companies have 
collapsed

• Inventories have  declined 
from unsustainable highs.

• The global system is now 
reaching   equilibrium for 
the first time since 2023.

• Normalisation is gradual 
over a period of 2 years.

• 2028 is the first year where 
fundamentals and prices 
begin to rise significantly.
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“See you in 
Avignon
 2028”



2028 
the first year 

where fundamentals 
and prices begin to 

rise

Global Production is now 
below consumption !
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See you in 
Avignon

 2028
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“See you 
in Avignon 
– 2028 --- ”


