
 

After analyzing the shipment report for the past month of August 2020, these are the most 

relevant data in summary mode: 

CROP  
2020-2021 

(MLB) 
2019-2020 

(MLB) 
% 

   
 

SHIPMENT AUGUST 193,05 147,73 +30,68 

 
CROP SALES  1248,64 708,95 +76,12 

 
COMMITMENTS 1055,59 561,22 +88,09 

 
CROP RECEPITS 272,13 200,35 +35,83 

 
CROP RECEIPTS MARKETABLE + CARRYIN 716,81 514,66 +39,28 

 
CROP FOR SALE -531,83 -194,29 +173,73 

 
SPANISH SHIPMENTS 15,54 13,82 +12,45 

 
EXPORT SHIMENT  127,12 85,28 +49,06 

 
DOMESTIC SHIPMENT 65,93 62,45 +5,57 

 

 

First of all, we have to look at the crop that has come in. We look 0.272 Blb compared to 0.200 

Blb last year in August (+ 35.83%). If we add the marketable crop with carryin, we have a total 

of 0.717 Blb compared to 0.515 Blb last year in the same month (+ 39.28%). This increase in the 

entry of harvest in the month of August does not mean that it will be maintained throughout 

the year, we would go to a final harvest of 3.46 Blb ... This means that the harvest this year has 

come early and has entered earlier than expected. 

Shipments have been very positive, + 30.68% and a total of 193.05 Mlb, compared to the 147.73 

Mlb of August last year. This means that, by having more or more availability from last season 

(a higher carryin this year, of + 41.41% (450.122 Mlb)) and then having an advance in the entry 

of harvest, has made that, in the compared to poor August 2019, these significant numbers have 

come out. 

 

 

 

 

 



SHIPMENT EVOLUTION (MLB) 

 20/21 19/20 18/19 17/18 16/17 15/16 

AUGUST 193,05 147,73 154,23 168,57 170,02 126,17 
 

 

 

SHIPMENT EVOLUTION COMPARISON (%) 

 

20/21 VS 
19/20 

19/20 VS 
18/19 

18/19 VS 
17/18 

17/18 VS 
16/17 

16/17 VS 
15/16 

15/16 VS 
14/15 

AGOSTO 30,68 -4,2 -8,5 -0,9 34,8 -11,0 
 

 

 

Regarding sales, we have a value of 1,248.641 Mlb, compared to what was sold until the month 

of August, compared to August of last year which were 708,953 Mlb, we have + 76.12%. 

According to the latest crop data, we have this year, with the carryin that we already know, 

compared to the crop + carryin data from the past crop, about + 20.3% of the total crop. If for 

now they have sold + 76.12%, they would have a differential between sold / total harvest entry 

+ 55.82%. This is quite a sizeable mattress that you have right now. It is clear that all these sales 

0
20
40
60
80

100
120
140
160
180
200

AGOSTO

SHIPMENT EVOLUTION (MLB)

20/21 19/20 18/19 17/18 16/17 15/16

-15
-10

-5
0
5

10
15
20
25
30
35
40

AGOSTO

SHIPMENT EVOLUTION COMPARISON (%)

20/21 VS 19/20 19/20 VS 18/192 18/19 VS 17/18

17/18 VS 16/17 16/17 VS 15/16 15/16 VS 14/15



have not been in the month of August, they have been taking place from several months ago 

until that month. 

It is clear that this strong sales rhythm has been the one that has given rise to the price increase 

in recent weeks, an increase that has occurred little by little, as these data were already coming. 

The fundamental reason is that they have achieved a very important cushion that, although sales 

stop short, they have credit. This causes a very stable situation, at the expense of what the 

demand does in light of this data, which if it continues to be important, could cause a market 

with an uptrend. On the contrary, if it relaxes, it would cause a firmer market. In any case, they 

are data of great tranquility. This is what is reflected today. 

 

CROP 2020/2021 (COMMITMENTS) 

 
2020/2021 (MLB) 2019/2020 (MLB) % 

 
COMMITMENTS DOMESTIC 287,99 123,26 +133,65 

 
COMMITMENTS EXPORT 407,96 228,64 +78,43 

 
TOTAL, COMMITMENTS 695,95 351,89 +97,77 

 

As can be seen in the previous table, already in the month of July the sales of the new crop were 

very positive. With which, what we have been able to see in these shipments was something 

predictable. 

SALES EVOLUTION (MLB) 

 20/21 19/20 18/19 17/18 16/17 15/16 

AUGUST 1248,64 708,95 669,33 845,75 651,86 497,59 
 

 

* The data shown are not sales for the month of August, it refers to the total sold until this first 

month of harvest 
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If we look at the previous graph of the evolution of sales, we see that this August has been a 

month where a quite considerable quantity has been sold compared to August of previous years. 

This is normal, up to a point, due to the increase in harvest, but as we have explained before, 

there is much more increase in terms of sales than in terms of crop entry. Currently, as we have 

mentioned, a differential in favor of sales of 55.82%. This good data has been promoted above 

all by the attractive prices we have had in recent weeks. Prices that have led demand to step 

forward and operate, primarily in the long term at first and then lead to both the long term and 

the medium and short. The great carryin of last season, what has been left over, has mostly been 

executed at a good price and this has allowed him to start. 

With this we can see that + 174.19% of the total harvest that has entered has been sold, when 

last year + 137.75% had been sold. This means that, this year, a + 36.44% has been sold with 

respect to the total harvest entry, compared to last year, despite the advance in the entry of 

new harvest compared to the previous year. 

Referring to shipments, we have that total domestic shipments have been positive (+ 5.57%). 

Regarding total exports (+ 49.06%) we see that they have been the engine of these good figures. 

In reference to what is sold and not shipped (commitments) we have that here the domestic is 

still quite important (+ 89.42%) and exports also rise in the same way to + 87.24%, due to good 

sales medium / long term. We appreciate a total of sold not shipped to date since the beginning 

of the campaign of 1,055.589 Mlb (+ 88.09% compared to the previous season). According to 

the inventory, much more has been sold this year compared to the harvest entry than last year, 

as we have already commented, with which there would be a "missing" more quantity than the 

previous year, + 173.73%. 

Regarding how shipments have been distributed, we indicate the main destinations in the 

following table: 

 

 

AUGUST 
2020 

AUGUST 2019 
2020-2021 VS 
2019-2020 (%) 

CANADA 5,47 5,91 -7,45 

CHINA 4,48 2,99 +49,83 

JAPAN 2,75 2,43 +13,17 

VIETNAM 0,86 0,15 +478,57 

INDIA 40,54 19,76 +105,16 

GERMANY 9,46 6,66 +42,04 

ITALY 7,16 4,22 +69,67 

NETHERLANDS 5,91 3,69 +60,16 

TURKEY 1,59 1,04 +51,91 

EAE 4,33 2,98 +45,30 

EUROPE 50,91 38,99 +30,57 

SPAIN 15,54 13,82 +12,45 
 

Regarding to Spain, we have a month of August of good exports, like most countries, having 

imported + 12.45% more than the previous year. 



Europe has also seen quite a rise, + 30.57%, orchestrated mainly by countries such as Italy, the 

Netherlands or Germany. 

As a general analysis, it is clear that the figures are very positive in any respect that is observed. 

Especially the level of sales. It gives the seller a lot of peace of mind to have 1/3 of the crop sold 

in the first month of harvest. 

But selling at a good pace too soon does not mean that everything is going to be sold. This is a 

long-distance race, specifically 12 months, in which anything can happen. At the beginning 

everything is going very well, it is selling very well, at very competitive prices, yes, and the 

feelings in the short term are very good, but there is still a lot left. We are aware that there is, 

regardless of whether the estimated harvest is the real one or is something less or more, a lot 

of almonds in the world this year to consume. The beginning has been promising, but nothing 

has been decided yet. In a year like this, with a pandemic in between, uncertainty, and faltering 

economies, it is difficult for consumption to rise as much as there will be almonds in the world, 

and we are all aware of that. That is why you have to be very careful and that is why the price 

of the American almond has been rising these days ago very cautiously until these data that, in 

other conditions, would have risen more drastically, but it has not been so exaggerated as 

sometimes happens in this situation. 

The time will come when this level of sales and shipments is significantly reduced, you cannot 

always be at this rate. It is true, as we have said, that they have an important cushion to be able 

to support prices during a stage of low sales, but, within the positive situation we are in, we 

must be cautious. It is a fact that these data are bullish, but we must observe the progression 

that we have in the coming weeks to know if this can last or is it a mirage. 

It is also important to point out, as we have already commented, that this year the harvest has 

come earlier than usual, also influencing good shipments, and with a smaller size than expected. 

Therefore, we have been able to observe abnormal price differentials with respect to previous 

harvests. The high calibers and superior qualities have taken a greater differential, especially in 

varieties such as Non Pareil. 

Regarding price evolution, during the summer, we have gone from being at the lowest point, 

around $ 1.70 / lb, where sales were notable, there was a lot of demand. This price was due to 

the high estimated crop published, the situation of uncertainty for future consumption and the 

lack of output of the crop that was soon to be old. With which, at these levels, it was possible to 

sell a large part of this almond (high carryin), and it could also be observed that, at low prices, 

the buyer was willing to stock up, especially in the long / medium term. 

Faced with this situation, the price began to rise cautiously, reaching levels of $ 1.90 / lb, before 

shipments, in which demand has continued, to a greater or lesser extent, or one country or 

another, being quite present. We even live in an unusual situation, higher prices in the long term 

than in the short term. This has been regularized over the days and the good sales that have 

come in the short term, especially by countries like India. 

After these figures, we find prices around $ 2 / lb, always taking the Std 5% as a reference. Faced 

with this situation, demand is also present in one way or another, prices remain attractive, and 

an offer that becomes more visible as the days go by. In fact, today, we observe a supply that is 

quite active and a demand that is also present, either with a greater or lesser intensity compared 

to the supply, but it is present. This causes prices, apparently, and with the aforementioned 

situation, to remain stable in this new situation. The American is, so far, very cautious and does 



not want to make large movements so that, in the long run, the situation of last season does not 

occur, in which such a resounding drop in price caused many problems. 

The psychological objective of reaching around $ 2 / lb has been achieved and time will tell if 

this can be maintained or not, given the existing situation. Today the figures support it but, as 

we all know, you never know and we repeat, we must be very cautious. 

Regarding the Spanish, the situation is different from the American. Our almond, little given to 

future and long-term sales, is not in the same situation. We, especially given the lack of response 

from the field, which, given these prices, has reduced the entry noticeably, we are not as well 

sold as the Americans and this creates a little more uncertainty. 

We observe how operations are carried out with American almonds, both in the long, medium 

and short term, and we see an impassiveness on the part of the Spanish almond, for whatever 

reason. It is true that this American situation helps the price of the Spanish to recover, but you 

have to be careful, the situation is different and it is not good to be too euphoric. 

We observe that market sensations sometimes pretend to be superior to the reality of the 

market and this can create bad times. We observe a European market that has not become the 

lung of our almond that it should be. We notice him off, with little joy and yet we do see him 

active with a jacket, which is the most worrying thing. The reasons for this can be many, because 

with a long-term jacket they do things, at the same time they take the things they need in the 

short or medium, or that we do not provide coverage in quantity and with the agility that they 

ask for. … Whatever the reason, it's not good. It is also true that, inexplicably, they demand much 

lower prices than those paid with the American and that makes the outlet also jammed, being 

more attractive to sell in national almost at the same level. 

If we go to prices, the Spanish has had an increase of the order of € 0.25 / 0.30 / kg. A late 

blooming owner commune has risen to levels of € 3.90 / kg. If we see the evolution of prices, a 

situation similar to the American has happened. For a few weeks, we have been below the level 

of this, between € 0.10 / 0.20 / kg. Our almond reached levels of € 3.40 / kg and has also risen 

very cautiously until it is at today's level, still below the American one. At these prices we have 

been able to observe that demand has appeared, perhaps in a higher way than supply, especially 

due to the low intensity of the latter. The bad forecasts for the future that were had and the 

situation of the American down, caused this bearish peak. Afterwards, operations have been 

carried out, honestly with a lower intensity than what we are used to from previous campaigns, 

due to an offer that costs him to get out. 

We have already commented that, at these levels, the field is very backward and does not give 

the seller wings to be active. It is true that the demand is higher than the supply, but one must 

be very careful because, given the impassiveness of Europe, there is the feeling that if the supply 

were of the intensity that it should, it could exceed the demand, which is sufficiently covered 

with American. As we have commented, we must not make the mistake of having an excessive 

euphoria. It is very difficult to draw conclusions in this situation, since one of the two main actors 

is missing and it is the supply in its normal measure. But the other main actor, the lawsuit, gives 

the image of being somewhat active but we don't see to what extent either. The situation in 

Europe worries, of course, but the idea of seeing so many American almonds pass while ours is 

impassive is more worrying. 

As for the ecological, a very difficult situation to bear. The demand, to a large extent, does not 

want to pay the prices that are offered, however it is active and interested daily, without actually 



launching itself as it should. For its part, the supply sees that field prices do not stop rising and 

it is also seen that it is a market that has an outlet, and is forced to stand firm. But the bottom 

line is that it doesn't flow with agility. Yes, you see interest, as we say daily, you see a way out, 

but the supply / demand war continues, which we have been in for several months, in terms of 

prices and it does not let it flow. This means that the market is not very clear and many times 

we see operations at levels that do not match one another. Hopefully everything will be 

regularized as soon as possible and we can see a more agile market in the future. 

Hopefully these data can be of help. 

Thank you very much. 


