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May 22, 2026
Market Update For any questions, feel 

free to contact Abe Padilla 
at abe@spectrumdata.biz
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Almond Market Update May 22, 2026 – April 2026 Position & Shipment
April 2026 Position and Shipment Report

• Monthly Shipments =   219.9MM (vs 241.1MM in CY24) | - 21.2 (8.8% ↓)
• Monthly Commitments = 516.9MM (vs 525.1MM in CY24) | - 8.2MM (1.56% ↓)

• NOTES: The 2025 crop continues to follow a 2.6B shipment trend.  With 2.0B shipped after nine months, the industry just needs to average 200MM 
lbs for the remainder of the crop year to meet the 2.6B lb expectation for the year.  Historically, April has accounted for 7.7% of shipments, but the 
current shipment pattern suggests April accounted for 8.5% of the aforementioned 2.60B Lb shipment forecast for Crop Year 2025.

CY25 is still behind CY24 (but just 
barely). Apr 2026 shipments were lower 

than Apr 2025 shipments.  The YTD 
shipment total as a percentage of total 

shipments is 76.8% (vs. a historical 
average total of 77.6% by Apr of a CY).

CY25 deviated from the “normal” 
historical pattern in Nov (with Dec to 

Mar shipments slightly lower than 
CY24—in total, but making up ground in 

March 2026).  May shipments are 
forecasted to be  ~210MM (+/- 10%).
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Almond Market Update May 22, 2026 – Export Markets (YoY & Apr MoM)
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Crop-to-Date: 
Export markets are up 1.3%.  
The Asian market was down 

2.6%--India (▼8%), China 
(▼39%), & Japan (▼15%) vs 

CY24. Europe was up 3.9%--with 
increases in Spain (▲17%), 

Germany (▲4%), & Italy (▲9%) 
but decreases in the Netherlands 
(▼27%).  Finally, the ME & Africa 
were up 5.7% vs CY24 with UAE 
down (▼20%) but up in Turkey 
(▲35%) & Morocco (▲38%).

April exports were down 10.9% 
(vs Apr 2025).  The Asian market 

was down 14.7%--with 
decreases in India (▼31%), 

Japan (▼22%), Vietnam 
(▼34%), but increases in China 
(▲111%) other Asian countries.

Europe was down 13.8% with all 
major markets down.

The ME/Africa was down 
8.7%—with markets in Turkey 

(▲99%) and Morocco (▲79%), 
but down in UAE (▼97%).
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Almond Market Update May 22, 2026 – Shipment & Carry-Out Est. for CY25

Nine (9) 
Months

Three (3) 
Month 

Forecast

The first nine months of the 2025 crop year favored 
the 5-year minimums but changed to the match 
“at-least” the 5-year averages from Dec to Apr.

The 5-Year (Aug-Apr) average is 225MM/month, 
while the 9-month CY25 average is 222MM/month.

Given the April shipments, the 2025 crop continues 
trending to 2.60B (+/- 0.5B Lbs), resulting in a 

carryout of ~530MM Lbs (+/- 10%).

Scenario 
Shipment 
Forecasts 
for CY25.
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Almond Market Update May 22, 2026 – Cumulative Commitments & Shipments

The CY25 annual shipment forecast continues trending to 2.60B Lbs.  
That said, the gap between CY25 & CY24 slightly increased, while the gap 

between CY25 and the 10-year historical avg remained constant.
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Almond Market Update May 22, 2026 – Saleable Supply & Shipment Est Price Impact
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With several crop forecasts published within a 12-day timespan (TNT, Famoso/Ag-Wise/Wonderful, and the Subjective 
Estimate), the question of explaining price movements becomes rather easy.  If we keep the 2025 crop receipts at 2.7B Lbs and 
CY25 shipments at 2.6B Lbs, then the only variable to analyze is the upcoming 2026 crop.  The crop forecasts ranged from 2.64B 
to 2.70B Lbs.  Early sentiment favored high numbers, so the question is “what is the market baking into its overall pricing?”  
If we take the high estimate (2.7B Subjective) and then reduce it down to the average of the Fam/AgW/WFL (2.64B) and TNT 
(2.66B) to be 2.65B Lbs, then we have a supply reduction of 1.85% for the new crop ([2.65-2.70]/[2.70]).  A 1.85% supply 
reduction divided by the elasticity of 0.646 results in a price increase of 2.87%.  Before the Subjective Estimate and the April 
Position Report, Standard prices were $2.95/Lb.  A 2.87% increase would predicted price $3.03/Lb. (post report actual is $3.00).



Page 7

Almond Market Update May 22, 2026 - Price Trend Analysis (Jan ’24 – May ‘26)

Two Major Price Observations:
1) Price Compression continues to be a reality in the first eight months of Crop Year 2025.
2) Firm Crop Forecasts Several major crop forecasts were published from May 1st to May 12th. 

The various crop forecasts suggest the 2026 crop is somewhere between 2.64B to 2.70B 
Lbs; however, the effects of geo-political uncertainty are still market realities.
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Almond Market Update May 22, 2026 – Historical Pricing (2000 – Present)

The current prices levels are all above the historical nominal average 
prices for the three major benchmark items since 2000.
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Almond Market Update May 22, 2026 – Crop 2026 Crop Forecast & Receipt Analysis

Crop Year 2026 Forecast & 
Crop Receipt Analysis
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Almond Market Update May 22, 2026 – Estimated Monthly Crop Receipts by Fcst

The CY26 forecasts are very compressed (compared to past years).  That said, the 
underlying assumptions and methodologies differ from one forecast to another.

For example, the TNT forecast uses a 1.34MM bearing acre estimate with 1,985 Lbs/Acre, 
while the Subjective Estimate uses a 1.39MM bearing acre estimate with 1,940 Lbs/Acre.

The table and 
figure show the 

15-year & 25-year 
average monthly 

crop receipts.  
Using the 15-year 
& 25-year average 
percentages, we 
can estimate the 

monthly crop 
receipt for each 

forecast estimate.
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Almond Market Update May 22, 2026 – Hydrology Analysis

Hydrology Analysis
as of May 22, 2026
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Almond Market Update May 22, 2026 – Regional Rainfall and Statewide Snowpack

CentralNorth South

As of May 21st, the statewide 
snowpack is only 4% of the 

historical April 1st levels (vs a 
historical of 45% of April 1st levels 
for this time of yr)—i.e. 91% down.

Statewide Hydrology is currently 92%
of “Normal” for May 21st. 
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Almond Market Update May 22, 2026 – Water Storage

Source: https://cdec.water.ca.gov/resapp/RescondMain

CentralNorth South

Given the rainfall and current water storage levels, the 
current water considerations are not at the forefront; 

however, the low snowpack levels may limit snowpack 
melt capture and could affect water policy and allocation 
decisions later this summer (as reservoir levels decrease).

https://cdec.water.ca.gov/resapp/RescondMain
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