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November 19, 2025
Market Update For any questions, feel 

free to contact Abe Padilla 
at abe@spectrumdata.biz
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Almond Market Update Nov 19, 2025 – October 2025 Position & Shipment
October 2025 Position and Shipment Report

• Monthly Shipments =   249.2MM (vs 258.4MM in CY24) | -9.21MM (3.6% ↓)
• Monthly Commitments = 561.5MM (vs 673.7MM in CY24) | -112.2MM (16.6% ↓)

• NOTES: Historically, October accounts for 11.5% of shipments.  Assuming the Crop Year 2025 shipments total 2.65B Lbs, then October 2025 
shipments would only account for 9.4% of that reduced amount.  If we use the ABC’s forecasted volume of 2.80B lb shipments, the October 
percentage of total shipments drops to 8.9%--which are shipment percentages not seen since Crop Years 2021 (8.2%), 2022 (8.4%), & 2015 (9.0%).

CY25 continues to lag behind CY24.  
Recognizing that Oct has historically 

accounted for 11.5% of total shipments, 
the slow start continues to drag down total 
demand.  Even a reduced shipment forecast 
of 2.65B Lbs shows a YTD shipment total of 

22.8% (vs. a historical avg of 28.0% 
by Oct of the crop year).

CY24 continues to follow the “normal” 
shipment pattern; however, projections for 
November suggest a shipment volume that 

is lower than Crop Year 2024.
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Almond Market Update Nov 19, 2025 – Oct YTD Crop Receipts & Crop Fcst

The October crop receipts were 1.698B Lbs.
The 1.7B Lbs would represent 56.6% of the forecasted 3.0B lb crop.

--OR--
The 1.7B Lbs is actually in-line with the historical 15-year average of 65.0% 

and the total crop is actually around 2.65B Lbs (+/- 0.05B Lbs). 
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Almond Market Update Nov 19, 2025 – Export Markets (YoY & Oct MoM)

1.
1B

2.
2B

3.
5B

3.
5B

3.
3B

Crop-to-Date: 
Export markets are down 0.7%.  

The Asian market was down 
14.4% with India decreasing 

29% vs CY24. China decreased 
but by 75%.  Europe was up 
28.9% with all markets up.  
Finally, the Middle East and 

African markets decreased by 
0.1% vs CY24 with UAE and 

Turkey down 5% and 37%, but 
with Morrocco up 121%.

October exports were up 5.2% 
(vs Oct 2024).  The Asian 

market was up 0.4%--with 
down markets in India (▼4%) 

and China  (▼72%) while 
Japan (▲18%) and Vietnam 

(▲132%) were both up.  
Europe was up 38.6% with all 

major markets up.  The 
Middle-East/Africa were down 
6.5%—with a decrease in the 

UAE (▼30%) while Turkey was 
flat and Morocco up (▲96%).
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Almond Market Update Nov 19, 2025 – Shipment & Carry-Out Est. for CY25

Scenario 
Shipment 
Forecasts 
for CY25.

Three (3) 
Months

Nine (9) 
Month 

Forecast

The first three months of the 2025 crop year 
matched the 5-year minimums and averages.
The Oct 2025 Position Report shows a forecasted 
shipment volume of 2.8B Lbs for 2025; however, 
since the annual shipment volume is limited by 

the total saleable crop supply.  

Given that receipts are trending to 2.65B Lbs, 
the shipments will be matched at 2.65B Lbs.

The lowered number suggests Nov will be close to 
the 5-year average but will be below Nov 2024.
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Almond Market Update Nov 19, 2025 – Cumulative Commitments & Shipments

Despite changing the gross crop receipts from the Objective Estimate of 
3.0B Lbs to a trended 2.65B Lbs, the 2025 Crop Year still lags behind 
historical sold positions as of October of an almond marketing year.
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Almond Market Update Nov 19, 2025 – Forecast Trending After October Receipts

Crop Forecast Comparisons: In the July 2025 Position Report, I provided the following table and chart
(after the publication of the 3.0B Lb Objective Est).  After three months of crop receipts, where are we trending?

Aug Act = 
259MM

Sept Act = 
992.4MM

After 3 months, 
the actual crop 

receipts are falling 
within the 
“Famoso,

Ag-Wise, & 
Wonderful” 

forecast range.  
November will be 

an important 
month since more 

than 4/5s of 
receipts are 
received by
Nov 30th.

Oct Act = 
1,698.2MM
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Almond Market Update Nov 19, 2025 – Saleable Supply & Shipment Est Price Impact
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In the October 21st market report, the forecasted price slide (see below) showed the actual price for 
Standard 5 was $2.80/Lb; however, the model suggested a forecasted price of ~$3.00/Lb.  By October 31st 
(Halloween), the spot market price of Standard 5s moved to match the forecasted price—suggesting the 
revised supply & demand estimates are now incorporated and anticipated in the spot market price.
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Almond Market Update Nov 19, 2025 - Price Trend Analysis (Aug ’22 – Nov ‘25)

Two Major Price Observations:
1) Price Compression is a reality in the first three months of Crop Year 2025.
2) Price Volatility due to the mixed effects from the supply side (i.e. a potential lower crop 

volume) and the demand side (i.e. slower than historical shipments/commitments).
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Almond Market Update Nov 19, 2025 – 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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