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February 16, 2026
Market Update For any questions, feel 

free to contact Abe Padilla 
at abe@spectrumdata.biz
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Almond Market Update February 16, 2026 – January 2026 Position & Shipment
January 2026 Position and Shipment Report

• Monthly Shipments =   206.1MM (vs 228.6MM in CY24) | -22.6MM (9.9% ↓)
• Monthly Commitments = 588.3MM (vs 571.6MM in CY24) | +16.7MM (2.93%↑)

• NOTES: Historically, January accounts for 7.9% of shipments.  Assuming the Crop Year 2025 shipments total 2.60B Lbs, then 
January 2026 shipments would account for 7.9% of the forecasted 2.60B annual estimate for Crop Year 2025 (which means we’re right on track).

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

accounted for 7.9% of total shipments, 
the slow start early in the year 

continues to drag down total shipments.  
The shipment forecast of 2.60B Lbs 
shows a YTD total of 49.1% (vs. a 

historical avg of 54.0% by Jan of the CY).

CY25 deviated from the “normal” 
historical pattern in Nov (and Dec and 
Jan shipments offsetting one another).  

Feb shipments are forecasted to be  
~219MM (+/- 10%).
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Almond Market Update Feb 16, 2026 – Jan YTD Crop Receipts & Crop Fcst

The January crop receipts were 2.627B Lbs.

Given that the 15-year average for January is 97.7%, the estimated 2025 
crop is trending to a forecasted 2.65B Lbs (+/- 0.05B Lbs). 

99.3%
99.7%
99.7%

99.0%
98.3%

99.0%
98.6%

97.8%
98.1%

97.3%
96.9%

95.1%
94.8%

97.6%
98.6%

98.4%
98.8%

98.7%
99.2%
99.2%

98.4%
97.4%

96.8%
96.3%

97.8%
98.2%

99.1%

90
.0

%

91
.0

%

92
.0

%

93
.0

%

94
.0

%

95
.0

%

96
.0

%

97
.0

%

98
.0

%

99
.0

%

10
0.

0%

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

Cumulative % of Crop Received

Cr
op

 Y
ea

r

Historical January Receipt Percentages Drought Year Normal Hydrology

97.7% = 15-Yr Hist Jan Avg.



Page 4

Almond Market Update Feb 16, 2026 – Export Markets (YoY & Jan MoM)
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Crop-to-Date: 
Export markets are down 7.0%.  

The Asian market was down 
7.4%--India (▼12%) and China 
(▼59%) vs CY24. Europe was 
down 3.0%--with decreases in 

Germany (▼8%) & Netherlands 
(▼36%) but with increases in 

Spain (▲13%) & Italy (▲13%).  
Finally, the ME and African 

markets up by 5.2% vs CY24 with 
the UAE (▲2%), Turkey (▲17%), 

& Morocco  (▲24%) up.
January exports were down 

9.9% (vs Jan 2025).  The Asian 
market was down 1.9%--with 

China (▲19%) and Japan (▲1%) 
up, India flat, and both Vietnam 

(▼34%) & S. Korea (▼17%) 
down.  

Europe was down 15.9% with all 
major markets down.

The Middle-East/Africa was up 
1.7%—with up markets in
UAE (▲41%) and Turkey 

(▲56%), but down in 
Morocco (▼44%).
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Almond Market Update Feb 16, 2026 – Shipment & Carry-Out Est. for CY25

Scenario 
Shipment 
Forecasts 
for CY25.

Six (6) 
Months

Six (6) 
Month 

Forecast

The first six months of the 2025 crop year has 
bounced all over the place but still within the range 
of the 5-year minimums, averages, and maximums.  

The 5-Year (Aug-Jan) average is 223MM/month, 
while the 6-month CY25 average is 213MM/month.

Continuing with the 2.60B Lb shipment forecast (+/- 
0.5B Lbs), the data continues to suggest a carryout 

of ~500MM Lbs.  The model predicts a Feb 2025 
shipment volume of at least 219MM Lbs (+/- 20MM 
Lbs).  If the remaining 6-months averages 218MM 
Lbs/month, the 2.60B Lb forecast will be realized.
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Almond Market Update Feb 16, 2026 – Cumulative Commitments & Shipments

Given the current trended shipments, the 2.60B Lb. shipment forecast is 
still holding; however, 2025 shipments are still trending behind 2024 

actuals and the 10-year historical averages (but is slowing closing the gap).
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Almond Market Update Feb 16, 2026 – Forecast Trending After January 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 six months of crop receipts, where are we trending?

Aug Act = 
259MM

Sept Act = 
992.4MM

After 6 months, 
the actual crop 

receipts continues 
to falling within 

the “Famoso,
Ag-Wise, & 
Wonderful” 

forecast range.  
Given that January 
accounts for ~98% 

of receipts, the 
probability of 

anything above 
2.70B is highly 

unlikely.

Oct Act = 
1,698.2MM

Nov Act = 
2,187.6MM

Dec Act = 
2,512.5MM

Jan Act = 
2,626.7MM
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Almond Market Update Feb 16, 2026 – Saleable Supply & Shipment Est Price Impact

1.
4%

1.
4%

-2
.9

%

1.
4%

1.
4%

3.
0%

3.
8%

10
.0

%

-6
.2

%

-6
.4

%

-0
.8

%

0.
0%

-1
.6

%

1.
6%

0.
0%

$3.06 
$3.15 $3.20 $3.20 $3.22 

$2.96 

$2.79 

$2.35 

$2.60 

$3.00 

$2.80 

$3.00 $2.98 $2.95 $2.88 $2.94 $3.00 

$3.29 
$3.13 $3.13 $3.07 

$2.79 

$2.36 

$2.58 

$2.86 
$3.03 $3.00 

$3.07 

$2.87 $2.85 

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

 $1.80

 $2.00

 $2.20

 $2.40

 $2.60

 $2.80

 $3.00

 $3.20

 $3.40

M
ar

ch
 P

os
iti

on
Re

po
rt

20
25

 T
N

T 
Es

ti
m

at
e

(2
.8

B 
Fc

st
)

20
25

FA
M

/A
G/

W
FL

Es
tim

at
e 

(2
.6

6B
 F

cs
t)

20
25

 S
ub

je
cti

ve
Es

tim
at

e 
(2

.8
B 

Fc
st

)

A
pr

il 
Po

si
tio

n
Re

po
rt

M
ay

 P
os

iti
on

Re
po

rt

Ju
ne

 P
os

iti
on

Re
po

rt

O
bj

ec
ti

ve
 E

sti
m

at
e

(3
.0

B 
Fc

st
)

H
ar

ve
st

 B
eg

in
s

(Y
ld

s 
↓

20
%-

-P
ot

en
tia

l
2.

8B
 C

ro
p)

A
ug

 P
os

iti
on

 R
pt

(P
ot

en
tia

l 2
.7

B 
Lb

 C
ro

p)

Se
pt

 P
os

 R
pt

Cr
op

 R
ec

ei
pt

s 
an

d
Sh

ip
m

en
ts

 a
t 2

.6
5B

 L
bs

O
ct

 P
os

 R
pt

Cr
op

 R
ec

ei
pt

s 
an

d
Sh

ip
m

en
ts

 a
t 2

.6
5 B

 L
bs

N
ov

 P
os

 R
pt

Cr
op

 R
ec

ei
pt

s 
an

d
Sh

ip
m

en
ts

 a
t 2

.6
0B

 L
bs

D
ec

 P
os

 R
pt

 C
ro

p
Re

ce
ip

ts
 @

2.
65

B 
an

d
Sh

ip
m

en
ts

 a
t 2

.6
0B

 L
bs

Ja
n 

Po
s 

Rp
t C

ro
p

Re
ce

ip
ts

 @
2.

65
B 

an
d

Sh
ip

m
en

ts
 a

t 2
.6

0 B
 L

bs

9-Apr 15-Apr 6-May 10-May 12-May 11-Jun 9-Jul 10-Jul 11-Aug 11-Sep 9-Oct 13-Nov 10-Dec 13-Jan 12-Feb

%
 Change in New

 Crop Saleable Q
tyCl

os
e 

of
 D

ay
 P

ric
e 

fo
r S

ta
nd

ar
d 

5

Date and Corresponding Event

Price Forecast for STD 5s Using Elasticity & Supply Changes
% Change in New Saleable Crop Qty
End of Day Actual STD 5 Price

Using the 2.65B Lb crop forecast, the model predicted the post-Dec 2025 position report pricing for 
Std 5 to decrease from $2.95/Lb to $2.87/Lb.  As expected, by late Jan 2026, Std 5 prices decreased 
to $2.85 (+/- $0.03/Lb) range.  Given the results from the January 2025 position report, the model 
expects flat price effects (from an economic perspective); however, bloom weather conditions are 
now the variable that can move prices up (especially due to rain and possible freezing conditions 
around Friday, February 20th—which will be discussed in the hydrology section of the deck).
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Almond Market Update Feb 16, 2026 - Price Trend Analysis (Jan ’23 – Feb ‘26)

Two Major Price Observations:
1) Price Compression continues to be a reality in the first six months of Crop Year 2025.
2) Slight Price Declines since November 2025.  The potential for a price increase is a reality 

given the current rain and possible mid-30 degree (F) conditions forecasted around 
February 20th.  If a freeze occurs, this could affect the incoming crop (increasing prices).
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Almond Market Update Feb 16, 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 Feb 16, 2026 – Hydrology Analysis

Hydrology Analysis
as of February 16, 2026
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Almond Market Update Feb 16, 2026 – Regional Rainfall and Statewide Snowpack

CentralNorth South
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As of February 13th, the statewide 
snowpack is only 38% of the 

historical April 1st levels (vs a 
historical of 72% of April 1st levels 
for this time of yr)—i.e. 47% down.

Statewide Hydrology is currently 140%
of “Normal” for February 16th 
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Almond Market Update Feb 16, 2026 – Water Storage

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

CentralNorth South

Region Reservoir Name
Capacity AF 

(MM) AF (MM) % Capacity AF (MM)
% 

Capacity
Northern CA Shasta 4.6 3.5 77.9% 3.5 77.9%

Oroville 3.5 2.7 77.4% 2.9 81.1%
Trinity 2.4 2.1 83.9% 2.0 82.8%
Folsom 1.0 0.5 52.4% 0.6 65.4%

Central CA New Melones 2.4 1.8 74.3% 1.9 80.5%
San Luis 2.0 1.6 80.2% 1.7 81.5%
Don Pedro 2.0 1.7 83.5% 1.5 74.7%
Exchequer 1.0 0.7 67.2% 0.7 69.7%
Millerton 0.5 0.3 62.4% 0.3 54.9%

Southern CA Pine Flat 1.0 0.5 53.8% 0.5 53.5%
Isabella 0.6 0.2 37.1% 0.2 30.5%
Pyramid 0.2 0.2 87.0% 0.2 85.5%
Castaic 0.3 0.3 79.9% 0.3 77.4%

Northern CA 11.5 8.8 76.8% 9.1 78.9%
Central CA 8.0 6.1 76.4% 6.1 76.2%

Southern CA 2.1 1.2 56.2% 1.1 53.7%

Total 21.6 16.1 74.7% 16.3 75.5%

Water Storage Measurement Levels (MM AF)
02/16/26 02/16/25

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

however, the low snowpack levels “could” affect water 
related decisions and policies.

https://cdec.water.ca.gov/resapp/RescondMain
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Almond Market Update Feb 16, 2026 – Bloom Weather Considerations

Bakersfield

Fresno

Modesto

Merced

Chico

So
ut

he
rn

(~
50

%
 o

f S
up

pl
y)

Ce
nt

ra
l

(~
30

%
 o

f S
up

pl
y)

N
or

th
er

n
(~

20
%

 
of

 S
up

pl
y)

The rain during the bloom, coupled with mid-30 to potentially near freezing temperatures (Central & NorCal) 
on Thurs & Fri (Feb 19th & 20th), could affect crop yields in those regions (similar to Crop Year 2022).
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