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What’s the tune for 2024 and beyond?



What a Difference a (Year) Makes

Water recharge

Insect damage

Pollination challenges

El Niño phenomenon

Atmospheric riversLogistics constraints

Deficit irrigation

Input prices

Severe drought Containers

2022 2023

Source: María Glever, Stanley Adams, Rabobank 2023



Same Trailer, Different Park?

‘Unfavorable’ weather

Margin pressures

Demand challenges

Price pressures

Elevated almond 
carry-out

Inflation

Interest rates

Trading down

Sticky consumer 
prices

Recession in the 
cards (?)

Source: Kacey Musgraves, Rabobank 2023



Source: Rabobank 2023

Inflation hitting consumers’ wallets 

CPI on the rise again Consumer savings are declining



Steeper and higher than anticipated

Source: FRED St. Louis Fed 2023

Federal funds effective rate, 1982-2023

*Shaded areas indicate U.S. recessions.



Higher for longer?

Source: US Federal Reserve, Macrobond 2023

Federal fund rate (based on Federal Reserve’s Dot Plot Chart), November 2023



Soft landing after all?

Real GDP growth, 2022-2024f

Source: IMF, World Economic Outlook, October 2023
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FX, another piece of the puzzle…

Strength of the US dollar against selected currencies, 2018-2023

Source: Refinitiv, Rabobank 2023
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Source: Freightos, Baltic Exchange, Rabobank 2023

Freight: trucking and ocean containers

National trucking spot rate average Ocean container spot rates

Source: Truckstop.com, Bloomberg, Rabobank 2023
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Fertilizer affordability index to enter 
2024 in positive territory

Affordability Index, 2000-2024f

Source: Rabobank 2023



Consumption patterns shift as prices rise

Consumer sensitivity to price 

Source: Rabobank 2022



Food retail: consumers in search of value

Retailers that appeal to value have succeeded in the inflationary environment, 
traffic + basket, Jan-Dec 2022 

Source: Earnest Research, Rabobank 2023
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Sticky (all-nut) retail prices 

Average blended retail prices for nuts in the US, 2018-2023

Source: Circana, Rabobank 2023
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What’s your tune for 2024 and beyond?

Source: Spotify 2023



Source: World Bank, Rabobank



Consumer Behavior

Post Covid 



Welcome to the Turbulent 20’s



1. Temporary Behaviors

“Forced” or “Funded”

Examples

• Cooking at home vs. eating out

• Spending diverted or stimulus money

Behavior Changes

2. Accelerated Behaviors

Started pre-Pandemic

Examples

• Work from home/hybrid work

• Omni-channel retailing

Source: National Retail Federation, 2023



8-Consumer Patterns of Behavior



• Eliminating non-essential spending

• Trading down, private label

• De-stocking their pantries as supply-chain stabilizes

1. Prioritizing Value to Manage Inflation



• Crisis fatigue…Desire for moments of joy

• Impulse purchase, instant gratification, live for the moment

• Premium products, services and brands

• Experiences, travel, eating-out, connection, community

2. And, Splurging Selectively

Source: McKinsey, 2023

Implications

• High-priced, non-essential, non-premium products are vulnerable

• A portfolio of value products and premium, indulgent products is strongest



• Big, familiar brands dominate in times of uncertainty

• Big brands grew 50% at the height of the pandemic

3. Comfort in Big Brands

Source: McKinsey, 

2023

Implications

• Important that almonds:

• Maintain their position in big products + brands

• Are part of big company new product innovation

• Important that big companies understand key almond benefits



• Reduced brand loyalty, brand switching

• Gen Z + Millennials 5x more likely to try new brands 

4. And, Switching to Newer Brands

Source: McKinsey, 2023

Implications

• Need to be relevant and compelling to new brands

• And younger, more experimental consumers



• Mash-up of online and offline shopping

• There are many consumer journeys and paths to purchase

• Many shoppers use 3+ channels for new purchases

• Social, online, in-store

• Discovery, research, order, delivery, pick-up etc.

5. Omni-Channel Shopping

Source: McKinsey, 2023

National Retail Federation

Implications

• Need to be present at every step of the purchase journey

• Need a seamless omni-channel mindset



• 84% of global consumers say sustainability is “very important” in 

their purchase decision

• 50% are not sure they would pay a premium, in a time of inflation

6. Sustainability and Affordability

Source: McKinsey, 2023

Implications

• Currently it’s hard to win on sustainability but easy to lose

• Consumers are willing to switch

• Opportunity for almonds to be understood to be both “good for me” and “good”



• Mental health: Anxiety, depression, sleep, concentration etc.

• Physical health: Disease prevention, performance, weight etc.

• Food as medicine: Prevent, treat, optimize, support, cure

7. A Broader Definition of Health

Implications

• Opportunity to continue to build the almond health story

• A natural health and wellness powerhouse

• Across multiple mental and physical health dimensions



• Remote work spiked at 50% during the pandemic vs. 6% before, 28% now

• Big companies urging a return to work

• But fully remote and hybrid expected to continue to grow

8. Remote/Hybrid Work is Here to Stay

Source: Harvard Business Review, 2023

The Hartmann Group

Implications

• Working at home has changed how people snack and eat

• Some “on-the-go” snacking and meal occasions replaced by “at-home”

• Almonds need to fit into these new routines and behaviors



1. They end

2. A period of recovery

3. Innovation and new thinking

Patterns in Pandemics



Global Tree Nut Overview



Global Almond Production
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Global Almond Production

Source: Almond Board of California, Almond Board of Australia, AEOFRUSE, Portugal Nuts and other INC sources.
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Top 5 Non-USA Producing Origins

AS  P E R C E N T S H AR E  O F  N O N - U S A 
P R O D U C TIO N

Australia
29%

Spain
27%

Iran
7%

Tunisia
6%

Turkey
4%

Other
27%

2014

Source: Almond Board of California, Almond Board of Australia, AEOFRUSE, Portugal Nuts and other INC sources.

Australia
29%

Spain
28%

Portugal
7%

Turkey
7%

Morocco
5%

Other
24%

2023



World Tree Nut Production
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Domestic vs Global Consumption Per Capita
C R O P  Y E AR  2 0 1 4 / 1 5  TO  2 0 2 2 / 2 3

SOURCE: USDA, ECONOMIC RESEARCH SERVICE, FRUIT & TREENUT SITUATION AND OUTLOOK, INTERNATONAL NUT & DRIED FRUIT COUNCIL, TRADE DATA MANAGEMENT, WORLD BANK
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Crop Receipts: 36%

Net Shipments: 42% 

Crude Oil: 96%

Nitrogen: 80%

Freight PWC to China: 64%

Ships in Quene (LA): 13% 

Carry-in Inventory: 122%

Federal Funds Rate: 1,377%
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Historical Carry-Out Inventories

Source: Almond Board of California
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Acreage + Shipping Report



Acreage Trends

352,875 294,289 189,005

2010 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Bearing Acreage Non-Bearing Acreage 1,662,633 1,637,209

1,563,336

Source: Land IQ

46% Decrease 

in Non-Bearing 

Acreage from 

2021-2023
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Yield Scenarios
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California Production Trends
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Demand
D O ME S TIC  +  E XP O R T S H IP ME N TS



Total Shipments
2 0 1 3 / 1 4 - 2 0 2 2 / 2 3

0

500

1,000

1,500

2,000

2,500

3,000

3,500

2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23

S
h

ip
m

e
n

ts
 (

lb
s

.)
M

ill
io

n
s

Source: Almond Board of California
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3.17% CAGR



Domestic + Export Shipments
2 0 1 3 / 1 4 - 2 0 2 2 / 2 3
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Domestic Shipments
S H E L L E D  VS .  MF G
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Exports By Region 

Source: Almond Board of California
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Top 10 Export Destinations
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Shelled MFG Inshell

Top 10 Export Destinations
B Y  P R O D U C T TY P E

Source: Almond Board of California
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Supporting a Favorable Trade Environment



Office of the US 
Trade 
Representative

Amb. Doug McKalip
Chief Ag Trade Negotiator



Global Trade 
Report Card
W E D N E S D AY,  D E C E MB E R  6  AT  1 0 : 3 0 AM IN  
ME E T IN G  R O O M 1 0

Ambassador Eric Garcetti

Come to this the Trade session 
and hear thoughts from the 
U.S.  Ambassador to India on 

almonds top trade destination!



Maximizing Industry Efficiency
Bringing to bear the best science



Driving Global Demand







US

Russia 

China

India

Deloitte Looked Across the Globe



SKUS



Deloitte provided a 
viewpoint into the future

P O L I C Y  M A K E R S .  .  .  

. . . Will continue to refine their 
approach in Europe, and other 

countries will likely follow

F O O D  C O M P A N I E S .  .  .  

. . . Will increasingly make decisions to 
minimize volatility in costs and supply 

and meet sustainability targets and 
commitments

C O N S U M E R S .  .  .  

. . . Will continue to factor 

sustainability into their decision-
making as awareness increases



Marketing Around the Globe

US

Canada

Russia 

China

India

Mexico

Brazil

North America

US, Mexico

Europe

UK, France, 
Germany, Italy 

Asia

China, India, 

S. Korea, Japan





D
ri

v
in

g
 G

lo
b

a
l 
D

e
m

a
n

d

64



D
ri

v
in

g
 G

lo
b

a
l 
D

e
m

a
n

d

65













04 Video – Germany Falling Ad



Thank you


	Slide 1
	Slide 2: What’s the tune for 2024 and beyond?
	Slide 3: What a Difference a (Year) Makes
	Slide 4: Same Trailer, Different Park?
	Slide 5: Inflation hitting consumers’ wallets 
	Slide 6: Steeper and higher than anticipated
	Slide 7: Higher for longer?
	Slide 8: Soft landing after all?
	Slide 9: FX, another piece of the puzzle…
	Slide 10: Freight: trucking and ocean containers
	Slide 11: Fertilizer affordability index to enter 2024 in positive territory 
	Slide 12: Consumption patterns shift as prices rise
	Slide 13: Food retail: consumers in search of value
	Slide 14: Sticky (all-nut) retail prices 
	Slide 15: What’s your tune for 2024 and beyond?
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53: Office of the US Trade Representative
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63
	Slide 64
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69
	Slide 70
	Slide 71
	Slide 72

