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Euphoria in 
the midst of
a Recession

?



Inflation is emerging 
As in 2008 we have been in a period of re-adjustment of 

Commodity prices accompanied by significant increase of 
Inflation

This is usually followed by a sharp 
deflation

The  2008 surge of 
costs was followed by 
The twin “Subprime” 
and “Sovereign debt” 

crises which
supressed inflation 

US commodity price index since 1795 
Source: Janus Henderson 

In 2009 The Processing 
Tomato Market followed the 
Inflationary trend with the 

largest crop on record.
This was then 

followed by one of the 
most significant re-
adjustments of the 

last decades
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Inflation is being driven 
by massive surge in 

energy costs 
Gas, the major source of energy 

of our Industry, 
Prices have surged (particularly 

in Europe)
Recent Weeks prices have fallen 
dramatically but are still 3 to 4 

times higher  vs Pre-war

Cost of Gas in the USA is V 
Significantly lower than EU
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EU Gas Prices Fall
22.10.2022 FT
“After EU leaders agree plan to tackle energy crisis 
Proposed cap on the fuel must satisfy conditions 
imposed by sceptical countries such as Germany and the 
Netherlands.” 

“With storage facilities close to capacity, the EU is 
confident the bloc can get through this winter without 
resorting to rationing supplies.”

Cost of Fresh Tomatoes have risen by 20 + % in 
2022

“Russia and Saudi Arabia agree to
massive cuts to oil output.” Forbes



Inflation is now in “full swing” 
Central Banks Led by the FED raising Interest rates 

sharply
Signs of the start of a serious deflation

The  2022 surge of 
costs is being followed 

a serious “Cost of 
Living” Crisis

Which will increase in 
severity through 2023

ONCE AGAIN 
FAILURE TO MEET 

TARGET 
PRODUCTION OF 

39,4 M TONS !
10% drop in 

Spain/Portugal 
and California

U.S. Leading Economic Index Signals Upcoming 
Recession
Oct. 20, 2022 at 10:13 a.m. ET

Germany headed for recession in 2023, says 
economy minister
10/12/2022 October 12, 2022

Robert Habeck blamed the gloomy forecast on Vladimir Putin's attempts to use energy as a tool 
to destabilize Europe.

FORBES MARKETS

Europe Is Heading For “Deep Recession”,

De-Industrialization!
 -
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https://www.forbes.com/markets


California Production over the last 
decades

The  2022 surge of 
costs is being followed 

a serious “Cost of 
Living” Crisis

Which will increase in 
severity through 2023

ONCE AGAIN 
FAILURE TO MEET 

TARGET 
PRODUCTION OF 

39,4 M TONS !
10% drop in 

Spain/Portugal 
and California
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California Production over the last 
decades

The  2022 surge of 
costs is being followed 

a serious “Cost of 
Living” Crisis

Which will increase in 
severity through 2023

ONCE AGAIN 
FAILURE TO MEET 

TARGET 
PRODUCTION OF 

39,4 M TONS !
10% drop in 

Spain/Portugal 
and California
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California Production
Short Tons

30

35

40

45

50

55

19
94

19
96

19
98

20
00

20
02

20
04

20
06

20
08

20
10

20
12

20
14

20
16

20
18

20
20

20
22

Yield Short Tons / Acre 

200

220

240

260

280

300

320

340

19
94

19
96

19
98

20
00

20
02

20
04

20
06

20
08

20
10

20
12

20
14

20
16

20
18

20
20

20
22

Planted Area 000's acres


