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Summary

Larger

Season-to-date (September 1, 2025 – June 30, 2026), inshell shipments 
jumped a striking 104.2% to 302.0 million pounds, while kernel shipments 
rose 13.4% to 466.4 million pounds. Much of this growth stems from the 
surge in inshell exports to Turkey.

The 2025/26 season (September 1, 2025 – June 30, 2026 for the USA; April 1 – 
June 30, 2026 for Chile; calendar year 2025 for China) has seen the three major 
walnut origins — the USA, Chile, and China — follow markedly different 
trajectories.
● USA : Marked by a strong crop recovery and a surge in inshell walnut exports 
(notably to Turkey); season-to-date total shipments grew at a double-digit 
rate.
● Chile: In the new season that began in April 2026, total export volume 
tracked close to last year (+1%), while the des�na�on mix shi�ed markedly 
toward India and contracted sharply in the Middle East/Africa region.
● China: Retained its produc�on leadership and, as of the 2024/25 season, 
became the world's largest walnut exporter, with par�cularly aggressive 
growth in the European Union market.

The sec�ons below first cover each origin individually, then compare 
shipments, the economic outlook, and regional trends across all three origins 
together.

Figure 1 — Estimated production volume by origin, 2025/26 (in-shell basis, metric tons). Source: USDA FAS.

1.1 Crop and Bearing Acreage
According to the ini�al acreage es�mate prepared by Land IQ in coopera�on 
with the California Walnut Board (CWB), as of April 30, 2026, bearing walnut 
acreage in California reached 382,535 acres. This reflects the 2025 base of 
380,205 acres plus 7,097 newly bearing acres, less 4,665 acres of removals and 
a 102-acre inter-year adjustment. Once the 8,856 acres iden�fied as stressed/a-
bandoned in 2025 and s�ll standing are excluded, producing acreage is 
calculated at 373,679 acres. The largest coun�es by acreage are San Joaquin 
(65,190 acres), Bu�e (50,842 acres), and Glenn (38,264 acres).
Per CWB's Crop Acquisi�on report, final receipts for the 2025/26 crop reached 
809,445 short tons (789,913 tons conven�onal plus 19,532 tons organic) — 
14% above USDA NASS's ini�al September 2025 es�mate.
1.2 Shipments
According to CWB's June 2026 shipment report (released July 7, 2026), June 
inshell shipments rose 11.8% year-over-year to 9.61 million pounds, while 
kernel shipments rose 54.1% to 39.93 million pounds. On the inshell side, 
domes�c demand so�ened (-39.1%) while exports stayed strong (+17.3%); on 
the kernel side, both domes�c (+52.1%) and export (+56.1%) volumes grew 
substan�ally.

1.USA

Figure 3 — Leading destinations for USA inshell walnut exports, season to date (1,000 pounds). Source: CWB

Figure 2 — USA walnut shipments, June 2025 vs. June 2026 (1,000 pounds). Source: CWB

1.3 Outlook and Prices
Per the forecast shared at the INC's May 2026 Macao Congress, California's 
2026/27 inshell walnut crop is expected to decline to 669,500 tons, with total 
US supply falling to 782,900 tons (roughly a 9% decrease) — a drop that 
available carry-in stocks will partly offset. Per USDA AMS's July 2026 wholesale 
terminal market reports, California jumbo walnuts (50-pound sacks) traded at 
$95–120 on the Chicago Terminal Market, while English Hartley jumbo walnuts 
traded around $170 on the Columbia Terminal Market; the market was 
described as "steady, with light offerings."

2.CHILE
2.1 Season Start and Overall Volumes
According to ChileNut's monthly shipment report dated July 13, 2026 (based on 
official SAG records compiled by ASOEX), Chile's 2026 season began April 1 and 
volumes are tracking close to the prior season so far. In the April–June 2026 
period, inshell exports rose 1% to 33,888 tons and shelled exports rose 1% to 
6,859 tons; shelled volumes are converted to inshell equivalent using the prior 
season's shellout rate of 46.5%. On an inshell-equivalent basis, total exports 
reached 48,639 tons (+1%). June alone tells a slightly different story: inshell 
shipments fell 2% (to 16,183 tons) while shelled shipments rose 12% (to 4,957 
tons).



2.2 Market Distribu�on
On an inshell-equivalent basis, India has surged to the top des�na�on with 
13,404 tons (+139% YTD), significantly increasing its share of total exports. 
Italy ranks second (7,573 tons), while shipments to Turkey — last year's 
second-largest market — declined to 5,439 tons.

Figure 4 — Chile walnut exports, April–June comparison (metric tons). Source: ChileNut / SAG-ASOEX.

By region (April–June 2026, inshell): Middle East/Africa shipments fell 43.1% 
to 9.0 million kilograms — driven mainly by a 45% drop in shipments to 
Turkey and a complete halt to the UAE (-100%), partly offset by a 165% jump 
to Morocco. Inshell exports to Europe fell 11.6% (Germany -74%, Spain 
-49%), though shelled exports there rose 3.5%. Shipments to the Americas 
grew strongly on both inshell (+64.6%) and shelled (+142.4%) sides (Brazil, 
Ecuador, and Peru stood out). Inshell shipments to Asia/Oceania jumped 
132.4%, driven by India.

2.3 Outlook
USDA FAS's (Post) full marke�ng-year forecast puts Chile's 2025/26 
produc�on at 150,500 tons (-1.3%), reflec�ng a smaller planted area (43,500 
hectares, -1.1%), with full-season exports forecast down 1.3% to 148,000 
tons. Chile also con�nues to nego�ate a reduc�on in the 100% tariff India 
imposes on its walnuts — talks made all the more strategically important 
given India is simultaneously Chile's fastest-growing market.

Figure 5 — Chile walnut exports by destination, inshell equivalent (metric tons), 2024–2026. Source: ChileNut.

3.CHINA
Per USDA data, China remains the world's largest walnut producer in 2025/26 
at roughly 1.55–1.6 million tons (in-shell basis) — about two and a half �mes 
US produc�on. More striking is the shi� on the export side: a�er nearly 
doubling its exports in 2024/25, China overtook the United States for the first 
�me to become the world's largest walnut exporter.
Per data shared at the INC's May 2026 Congress, China exported 203,283 tons 
of in-shell and 164,186 tons of shelled walnuts in calendar year 2025. In the 
first seven months of 2025, in-shell exports rose roughly 80% year-over-year to 
151,454 tons. The European Union stood out as the fastest-growing market; 
from January to September 2025, EU imports of Chinese walnut kernels 
climbed markedly to 116,493 tons.
Domes�c demand also shows growth poten�al: China's snacking market is 
projected to reach RMB 222 billion (roughly $30.8 billion) in 2026, and 
per-capita tree-nut consump�on (17 kg) remains well below that of the US (73 
kg) and Japan (44 kg), poin�ng to further headroom. On the price side, as of 
March 2026, Dalian FOB shelled walnut prices (light quarter, ~EUR 3.30/kg) 
have eased slightly and traded in a "calm" range — reflec�ng a balance 
between comfortable near-term supply and medium-term demand confiden-
ce.

Shipments
Because the three origins report on different calendars (USA: marke�ng year, 
September 1 – August 31; Chile: season, April 1 – March 31; China: calendar 
year), figures cannot be compared over an iden�cal period. S�ll, the table 
below sets the most recently reported period for each origin side by side to 
give a sense of rela�ve scale.

Origin Product Period Volume YoY Change 
USA Inshell Sep 1, 2025 – Jun 30, 

2026 
~137,000 t (302.0 
million lb) 

+104.2% 

USA Kernel Sep 1, 2025 – Jun 30, 
2026 

~211,500 t (466.4 
million lb) 

+13.4% 

Chile Inshell Apr 1 – Jun 30, 2026 33,888 t +1% 
Chile Shelled Apr 1 – Jun 30, 2026 6,859 t +1% 
China Inshell Calendar year 2025 203,283 t n/a (roughly doubled in 

2024/25) 
China Shelled Calendar year 2025 164,186 t n/a 
 

The table shows the USA pos�ng the strongest growth rate for the bulk of its 
season, China holding the largest absolute export volume, and Chile tracking 
roughly flat in the first quarter of its new season. Per USDA's global outlook, 
world walnut produc�on in 2025/26 is forecast to rise 3% to a record 2.7 million 
tons, and global exports 3% to a record 1.2 million tons — growth driven largely 
by the USA and China.

Economic Outlook
Industry sources a�ribute the elevated US shipment pace less to strong demand 
growth than to a supply-side recovery and sellers' efforts to move inventory in a 
declining price environment — keeping overall market tone under pressure.
Three trade-policy developments stand out: (i) as of July 1, 2026, under the 
EU-US Joint Statement, a 500,000-ton zero-tariff quota took effect for US tree nut 
exports to the EU (valid through the end of 2029); (ii) India's 100% tariff on 
Chilean walnuts con�nues to constrain Chile's compe��veness in that 
fast-growing market; and (iii) rapid growth in China's domes�c snacking market 
(roughly $30.8 billion in 2026, an 8% CAGR) is crea�ng a domes�c-demand 
dynamic that could, over the medium term, limit China's exportable surplus.
An El Niño episode expected to be ac�ve in 2026–2027 could also affect global 
agricultural commodi�es in varying direc�ons. In the US, El Niño typically brings a 
we�er winter to California, which can benefit dormant orchards through 
soil-moisture recovery and reservoir/aquifer recharge, though extreme heat late 
in the crop cycle poses a risk. In South America, including Chile, El Niño typically 
brings we�er winter condi�ons.
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On price, USDA AMS terminal market data points to a "steady, light-offerin-
gs" tone in the US, while Dalian FOB shelled walnut prices in China have 
eased slightly and held flat week-on-week as of March 2026 — sugges�ng 
that in both major origins, spot markets are currently shaped more by a 
wait-and-see balance than by any near-term supply shortage.

● California Walnut Board (CWB) — monthly shipment reports, country-level 
export data (walnuts.org)
● Land IQ / CWB — annual acreage and crop es�mate reports
● ChileNut / ASOEX / SAG (Chile's Agriculture and Livestock Service) — monthly 
Chilean walnut shipment reports (chilenut.cl)
● USDA NASS — annual crop and price sta�s�cs
● USDA AMS — weekly wholesale terminal market price reports
● USDA FAS GAIN Reports — country-level (Chile, China) trade and market-access 
analyses
● INC (Interna�onal Nut and Dried Fruit Council) — global tree-nut sta�s�cs and 
annual congress data
● Expana Markets / CMBroker — kernel price assessments and FOB/CIF price 
comparisons
● NOAA / WMO — El Niño/La Niña and climate outlooks
● Official Journal of the European Union — customs/tariff regula�ons
● Trade press — Capital Press, Fresh Plaza, Mundus Agri, DatamarNews

Note: US data in this report draws on CWB's June 2026 shipment report and Land 
IQ's April 2026 acreage report; Chile data draws on ChileNut's July 13, 2026 
shipment report; China data draws on USDA FAS and INC congress figures. Price 
data reflects thinly traded spot transac�ons; consult the sources above for a 
comprehensive analysis.

Regional Trends
Bringing the three origins' data together reveals notable compe��ve 
dynamics in specific des�na�on markets.
● India: The season's fastest-growing market. Chile's shipments to India 
rose 139% to 13,404 tons, while US inshell exports to India fell 7.9%, and 
China remains a strong exporter to this market as well — making India an 
increasingly contested arena among all three origins.
● Turkey: A clear supply shi� is underway — US inshell exports to Turkey 
jumped 306% to 128.5 million pounds, while Chile's shipments to Turkey 
fell 45–49% over the same period, sugges�ng Turkey is shi�ing its 
sourcing from Chile toward the US.
● Europe: A mixed picture. US kernel exports to Europe rose 25.3% while 
inshell exports fell 5.6%; Chile's inshell exports to Europe fell 11.6% while 
shelled exports rose 3.5%; China, meanwhile, is the fastest-growing 
supplier of walnut kernels to the EU. The overall trend points to European 
buyers shi�ing toward processed/shelled product.
● Middle East/Africa: The season's brightest region for the US (+343% 
inshell exports, driven mainly by Turkey) but the sharpest contrac�on for 
Chile (-43.1%) — a divergence sugges�ng the US is gaining market share 
in the region.
● Vietnam and other Asia/Pacific markets: A growing demand center for 
both the US (+93.7% inshell) and China, while Chile's share of this market 
remains compara�vely limited.
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