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MANAGEMENT DISCUSSION SECTION 
 

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. 

Well, good afternoon. Thank you, everyone, for joining us. This is our 22nd Annual Oppenheimer Consumer 

Conference. Obviously we're holding it virtually again this year. So, my name is Brian Nagel and I work at 

Oppenheimer as a senior equity research analyst covering consumer growth and e-commerce. Now, I'm very 

pleased to have with us our next presenting company, Central Garden & Pet and the company's CFO, Niko 

Lahanas. Niko, thanks for joining us. 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. 

Thank you, Brian. Great to be here. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. 

So, Niko and I are going to – structure is a fireside chat. Niko and I are having discussion on this business and the 

current trends and such. To the extent that anyone in the audience has questions, just send them through the 

chat and I'll be happy to work them into our conversation. 
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QUESTION AND ANSWER SECTION 
 

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
So, Niko, let's just start. Could you maybe I guess for some that are maybe less familiar with the Central Garden 

& Pet model. I mean, obviously, as your name would suggest, you operate in two broad segments, garden and 

pet. So, I guess just let's just start kind of what you're seeing in each of these broad categories. Particularly, this is 

a theme we've been hitting a lot on in our research across the consumer space as we're moving past the 

pandemic into potentially slower consumer spending environment. But your categories, I think, through the 

pandemic were actually winning – they got to boost, so to say. I mean, there was excess, there was extra 

demand, so to say, in the garden and the pet category. So, one way to question, kind of what are we seeing 

category by category, particularly as the economy here begins its shift? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. I mean, you hit the nail on the head. We were the beneficiary of a really nice COVID boost. And as you look 

at what happened during COVID, people bought more pets. And so, that – what we call the install base went way 

up with respect to live animals. We also saw another macro trend of the urbanization, right. So, folks were buying 

homes, going into the suburbs. With that invariably comes beautifying yards. So, we saw a nice uplift from garden 

as well during the pandemic and folks were largely locked in their homes. So, we had all these tailwinds kind of 

happening all at once. So, we had two years of real record growth in 2020 and 2021. 

 

What we see now is obviously that growth is slowing, the economy reopened. I think, two things happened. The 

garden business is also very weather dependent. 2020, we were the beneficiary of an amazing garden season 

and great weather on top of the shelter-in-place and the organization trend that we saw. What we're seeing this 

year is, and I wouldn't even call this your normal year. We've had horrific weather throughout the year. So, we 

haven't really seen a consistent garden season. We've seen pockets where we'll see a week here, week there, 

where the consumer is really engaged. And we've got great deal aspect, but nothing really to hang our hat on. It 

seems like, we'll put together a couple of good weeks and then we'll have some bad weather and it'll kind of jump 

off a cliff again. The consumer is really shifting from buying goods to experiences, right. So, we're seeing folks 

with all this pent up demand wanting to get out and vacation and spend money on going out to dinner, all those 

great things, because they haven't been able to do that. So, I think 2021 is or 2022, I should say, has not really 

been a normal year either. So, we [ph] followed up (00:03:42) two record abnormally great years with kind of a 

weird year now. 

 

So, we're really putting our heads together here and trying to figure out what the new normal is. And I think a lot of 

folks are out there in our categories. I think, I can safely say I don't think we're going to go back to pre-pandemic 

levels because of the macro trends, right. You've got a higher installed base of live animals. So, our market size, 

sizes both in pet and garden have grown. They're just bigger than they were pre-pandemic. Now, do I think 

they're going to continue to grow the way they did during COVID? No, no. I think you're going to see more of a 

regression to the mean, but the market sizes are larger, the addressable market is bigger and it's really incumbent 

on us to take more share as we go along in the year and the years to come. So, that's sort of the way we're 

thinking about it. 

 

And so, overall, though, what does the new normal look like? We're still trying to figure that out ourselves as we 

now have a third kind of abnormal year that we're experiencing, as that consumer kind of pivots almost to an 
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extreme of, you look at fuel and airline fares and hotel rates don't seem to be an issue. People still are wanting to 

get out there and travel irrespective of what's going on, just like a year ago, they were willing to purchase hard 

goods almost at any cost, used car prices were way up, things like that. And so, now, you're starting to see a little 

bit of a shift. So, we're still waiting for the new normal, but we still feel great about our categories for the macro 

trends that have happened. We don't think folks are going to leave the suburban areas and move back into urban 

areas overnight. So, we feel like that install base is still much higher than pre-pandemic levels. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Right. So, if I think about, I know as a company, you know your customers quite well. So if you think about these 

trends that took place during the pandemic, like exactly what you said, the shift in the population to less urban 

areas and pet adopters. I mean, my family and I acquired three pets during the holiday, through the pandemic. I 

had to think about that. So, now, so and like that's not – those aren't going to shift. Are you seeing then those 

underlying trends again in the garden, to move outside of urban, on the pets side to see the rapid pet adoption. 

Are you seeing that – those trends slow then, as a potential indicator? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Okay. 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah, definitely. And in fact, a little bit of a reversal, right. So, during the pandemic, you couldn't find a puppy to 

save your life. I mean, if you went to a breeder, the next three litters were effectively spoken for. The shelters 

were empty. We're starting to see some pets come back into the shelters. The adoption process is pretty fluid. 

And then, the gardening piece, it's less of a commitment, right? I mean, you're not taking care of a live animal 

there. So, I think people this year, between the weather and wanting to opt for taking a vacation as opposed to 

staying home and nesting and gardening, we've seen that happen as well in the last, call it, three months or so. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Got it. I mean, as you think now, it's such an interesting environment right now for spending, because you have so 

many cross-currents, because again this normalization we called it, you're referring to it, and I have this 

conversation with a number of companies. But then, behind this. I don't know to what extent this is the kind of the 

question to ask, I don't know to what extent it's actually happening yet, but there are clearly headwinds to 

consumer spending block. And I think they're building, whether they be inflation or just confidence. So, as you 

look at your businesses now trying to parse down, are you seeing that? Are you seeing just an overall more 

cautious consumer in categories, that there is a discretionary element in addition to this post-pandemic 

normalization? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 



Central Garden & Pet Co. (CENT) 
Oppenheimer Consumer Growth and E-Commerce Conference 

Corrected Transcript 
14-Jun-2022 

 

 
1-877-FACTSET   www.callstreet.com 

 5 
Copyright © 2001-2022 FactSet CallStreet, LLC 

 

Yeah. What we've seen is – so interestingly enough, we've seen a younger consumer come into the category. So, 

a lot of millennials bought homes, millennials are now the largest owners of pets. What we've seen is and I'll take 

wild bird food which is probably one of our most discretionary categories. We've seen folks trade down to kind of 

more of a middle tier price point. There -they have gone from premium to middle's tier now. They haven't gone all 

the way down the private label. But you can see with inflation and share of wallet, they have made that conscious 

decision in that category. Now, we haven't seen that happen so much in a lot of the other categories, the less 

discretionary ones. So, we haven't seen people trade out of our dog treats. That business has done extremely 

well. But I view kind of wild bird food as highly discretionary in our portfolio. 

 

And so, we've kind of seen a little bit of a trading down there, but the demand is still been strong. People stayed in 

that hobby and it's the younger consumer. So, we were actually quite concerned about that category that it was 

going to die out. You got a lot of older people in the category and really COVID kind of gave it a new lease on life 

where young people got into it, they bought feeders and they continue to fill those feeders with food and enjoy 

bird watching. So, it's been pretty cool to see. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
And so, that's interesting points. I know historically, we've talked a lot about that wild bird feed as – it is one of the 

– probably the ultimate discretionary category you have, because [ph] that's where (00:09:33) people's pets. So – 

but I guess there's just building out a bit. I mean, you get an idea of maybe where the consumer is going from 

your vantage point. How should we be if the economy does head get into, I don't know, whether it be a recession 

or some type of slowdown characterized by weaker spending, how would that translate to your business? I mean, 

how do you think this playing out, given using history as a guide? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. Historically, we really view ourselves as recession resistant. We never say recession proof, but certainly 

recession resistant, and for two reasons. One, on the pet side, you're not going to stop feeding your pets and 

taking care of your pets. I mean, they're members of the family and that demand is always remained really, really 

strong through tough times and any great times. On the garden side, while bird food would be very discretionary, 

but the great thing about our categories and that hobby is on a relative basis, it's a small price point. When you go 

into a Home Depot or Lowe's and you're getting ready for spring and you want to re-seed the lawn, you may be 

buy some fertilizer, some mulch, some soil and some seeds, and you want to start up a veggie garden. It's not a 

big price point and you get a lot of satisfaction out of it. You may not have the money to go on vacation to Europe, 

but you'll stay home and beautify the yard. So, we've typically done really, really well during recessions and I don't 

see why it would be any different going forward. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
All right. Then from a channel perspective, you're constantly in contact with your retail partners? What are you 

hearing from them at this point? Whether either what they're seeing – if they're seeing something different from a 

demand perspective, go it obsolete into your thinking or from an inventory perspective? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. I think, they still love the categories. We have seen some destocking from some of the larger retailers in 

both pet and garden. So they're very conscious about the inventory levels right now. And so, we're seeing that 



Central Garden & Pet Co. (CENT) 
Oppenheimer Consumer Growth and E-Commerce Conference 

Corrected Transcript 
14-Jun-2022 

 

 
1-877-FACTSET   www.callstreet.com 

 6 
Copyright © 2001-2022 FactSet CallStreet, LLC 

 

kind of demand slowdown a little bit, which in some ways is great, because we were really having trouble keeping 

up with the good demand. We've definitely expanded capacity. I think you're going to probably see it work its way 

through that supply chain and will have less stress on the supply chain. So, in some ways, it's been – it'll be good 

that we can become a little bit more normal as opposed to this hyper demand that we've seen in the last two 

years. Well, we're definitely seeing some pull back as far as the inventory levels that that some of the larger 

retailers are willing to hold. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Are there retailers that pushed into these categories through the pandemic they're now back and away from them 

or is it just more moderation? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
It's more moderation, yeah. I wouldn't say they're backing off. Even going into this year, the garden season, the 

retailers were largely bullish on the garden season. Now, the weather really hasn't played out well. And then, their 

foot traffic was down overall, not just weather dependent, but just overall foot traffic in the stores. We've seen, like 

I said, the pockets where it's picked up a week here, week there. But overall, it's been down. I think fuel prices 

have played into that. So, people are planning kind of fewer trips, but maybe buying a little bit more on those trips 

just because fuel is up as much as it is. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Got it. E-commerce, look, you can elaborate further. As a company, you're serving more e-commerce, trying to 

focus either pure plays or omni-channel models. So, I guess the questions I have, when are you seeing trends 

there? Because we've seen broadly has been this, somewhat of a shift back to stores. I guess that's the question. 

Are you are you seeing that dynamic? That as the pandemic has the – headwinds of the pandemic have 

subsided, consumers have actually come to resurgence and come back to stores. But then, probably second, 

more importantly, I mean, how well-situated is – for longer term? Is this the central business model to serve an e-

commerce type retailer? And what changes do you have to continue to make in order to make that happen? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. We've had to up our game as far as e-comm goes. So, during the pandemic, as everybody knows, we sort 

of accelerated five years of growth, right, in one or two. The pet category was disrupted a few years ago by both 

Chewy and Amazon. So they went through that kind of real disruptive phase. The pet category as a whole is 

about 30% e-comm at retail now. So, not insignificant there. And we think it's going to be 50% by 2025. So, you're 

seeing that hyper growth. Garden is quite a bit behind. But we've seen – during the pandemic, we saw triple digit 

growth in garden on e-comm now, much lower base. So, as far as e-comm goes, we're well below 10%, maybe 

even below 5% in e-comm sales on the garden side. We bought a business called Do My Own and that is a D2C 

business. We bought that last year and that was really designed both. We like the business itself, profitable 

business, really will run, but we love the capability of direct to consumer. They've got proprietary software, they've 

got a proprietary Pick, Pack and Shift system. And we wanted to take that capability and distribute it across our 

businesses as we saw that. This was really, really catching momentum. And we knew for us to build it ourselves, 

it was going to take much longer and probably be more expensive. So we decided to buy that capability. We're 

now distributing that capability across business. So, we've got it in Missouri where we're doing some Pick, Pack, 
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Ship for Home Depot. Also, our [indiscernible] (00:15:36) business is doing fulfillment for some of the pet – larger 

pet retailers as well. So, it's here to stay. 

 

As far as pure D2C, we're still less than 5% of total company, but we're doing – we're operating in lots of different 

pockets of e-comm. So think fulfillment and then also D2C and then also shipping into the big e-comm players like 

Chewy and Amazon. To the point where our pet business is north of 20%, garden is still less than 5%, but again 

growing very rapidly. I don't know if garden's ever going to get to where pet is just because it's more seasonal. 

People like to go into the home improvement stores. They like to kind of fill out the project. They like to touch and 

feel the product. Pet kind of lends itself to more of a subscription model where you're getting food and treats on a 

regular basis. So, I don't know if garden will ever get there, but I think garden still has quite a bit of runway ahead 

of it. And again, I think the consumer is kind of gone from one extreme to the next. We were – e-comm is growing 

like crazy. You couldn't fulfill it quick enough. And now the consumers decided, hey, I kind of want to go back in 

store. I want to touch, I want to smell, I want the experience of being in a retail store. So, we've seen the growth in 

e-comm mute a little bit this year and like you said, shift to brick and mortar. But again, I think these are all 

temporary type of developments. I think we're going to go back to – I think e-comm is going to remain the fastest 

growing channel for the next call it three to five years, is what I see. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
And just again structurally, how does the value proposition of – the value of that partnership from a central to a 

retailer change if the retailer becomes more of an e-commerce player? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Well, we can do a lot of different things. So, we've seen it already on the pet side and garden side where we're 

not able to fulfill everything, so they leverage our logistics capabilities. And now that we've – we bought Do My 

Own, we've taken that capability and we've improved our productivity by like 300%. So, we can help them with 

fulfillment. We can ship into them and let them fulfill. We can do a number of different things. I think the moral of 

the story is that our logistics network remain extremely flexible and really develop the capabilities to compete and 

be a great partner in the new economy as we move forward and become more digital and digitized. One of our 

operators, he says one thing that's really important, irrespective of whether you buy in brick and mortar or online, 

someone still needs to make the product. And that's something we still do really, really well. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
And coming back, you mentioned supply chain. I wanted to kind of hear how with Central semi in terms of your 

business, even more broadly speaking, the supply chain constraints we've all been talking about as investment 

community now for several quarters. Do you see dynamics improving out there or getting worse with, I guess with 

the different pockets, whether it be overseas shipping, the media we touch upon, some of the geopolitical issues 

we're seeing across the globe and what impact that's having on your supply chain? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. It's been tough. The last few years from a supply chain standpoint have been really, really tough. We're 

fortunate in that only about 8% of our cost of goods comes from China. So, when China shuts down, we definitely 

feel it. But it isn't catastrophic for our business. We've had pockets that are being really affected by, for instance, 

what's going on in Ukraine right now, specifically around wild bird food. So, a lot of grains come out of Ukraine. 



Central Garden & Pet Co. (CENT) 
Oppenheimer Consumer Growth and E-Commerce Conference 

Corrected Transcript 
14-Jun-2022 

 

 
1-877-FACTSET   www.callstreet.com 

 8 
Copyright © 2001-2022 FactSet CallStreet, LLC 

 

Also, a lot of fertilizer comes out of Ukraine. We don't procure from there, but in fact, still world market. So we've 

seen prices really rise and that's affected the business quite a bit, we've had to take quite a bit of price throughout 

the last few years and now it's been exacerbated by the conflict that's going on there. So, those are two pockets 

that have been really hit hard. 

 

Our businesses that do procure from China have been hit. From a pricing standpoint, cost standpoint, but also 

just from a lead time standpoint, it just takes longer to get product over here. We've seen shipping mute a little bit, 

so the prices have not continued to go up. They're not nearly what they were a year ago. So that container cost is 

down a little bit. We've seen freight come down a little bit. And then, again, just overall consumer demand hasn't 

been what it's been in the last year or two. So, we're able to catch up a little bit. We're hoping that with demand 

decreasing, maybe costs start to come in line a little bit going forward. Yeah. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Just again, a bit longer the longer term kind of question, but M&A has been a key part of the Central story for 

some time. So I guess how would you view M&A now given are there ships out there? And either the targets are 

up for sale? The prices for those targets that's basically M&A question. 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. We're still active. We've got a four member team that that's their sole purpose is to find and close deals. 

There was obviously a lot more activity a year ago when you had higher multiples. The market was really frothy, 

particularly on the pet side, where you had these crazy growth rates and people were paying high multiples for 

that. I think that's why you saw us kind of pivot more to the garden side where we thought we could find better 

value. Right now, I think you're seeing a lot of entrepreneurs that normally would have been sellers or are kind of 

sitting on their hands a little bit. So you're not seeing as many deals out there. There are still deals out there, but 

not as many. I think some folks are wishing and hoping that the market picks steam, picks up steam again and 

they can command a higher multiple. But, I think we're in for a longer haul with rates going up. I think multiples will 

come down and those sellers will come back into the market. I think at some point, if they are indeed sellers or 

they may continue to operate those businesses. But we just – we haven't seen the level of deal flow that we saw a 

year or two ago. And, the multiple discussion is an interesting one, because there are folks out there that haven't 

internalized yet that the market has changed. And so, we continue to have those dialogues, but multiples are 

definitely coming in. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
And then, to what extent is Central sort to staying in competition with other acquirers out there or do you or when 

there's an ask or sale where you typically bidding on your own? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
No, it's as everyone knows, with interest rates being historically low, private equity is very active. Typically, it's 

been private equity that have been in a lot of the auctions with us. You're seeing a number of private equity 

groups trying to build their own sort of pet platforms. I think a lot of them are hoping to probably go public. I think 

that window is temporarily shut, but they continue to be active. We run into them all the time and that's really been 

our main competition. It's been less so on the strategic front. 
 .....................................................................................................................................................................................................................................................................  
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Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Got it. 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. Q 
Then bounce around to private label. Let's say again another historical push for Central. I mean, kind of where are 

you on private label and to what extent is that offering still resonate well with your retail partners? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. It's still 15% to 20% of the business. What's really interesting about private label was during the pandemic, 

it didn't really see the growth that branded business saw. And I think it's really two reasons, I think one was, the 

consumer wanted to kind of pivot to brands that they trusted, that they knew, that they trusted. I think the extra 

stimulus money also helped the consumer kind of get over that hump and say, yeah, for a couple of bucks more, 

I'm going to go with the branded product. So we saw really a lot of growth on the branded side, less so on private 

label. Pre-COVID, private label had a ton of tailwind there. And so, you saw kind of that consumer just go for 

value in that private label area. I think we're going to probably end up somewhere in between I think private label 

is still a real thing. The retailers make a lot better margin on it and we'll continue to do it. It's kind of part of our 

DNA, we also feel like we're the low cost producer, private label makes sense. We can still make a really good 

operating margin on it. Typically, the gross margins aren't as good as branded. But again, if you're that low cost 

producer, you can make a really good operating margin on private label. And we can bring some expertise to the 

table, right. We have world-class manufacturing and then we can even help the retailer with the design of the 

packaging and give it the look and feel of a branded product. And then, of course, we want our branded products 

to be on the shelf as well. So, we know that the retailer is committed to private label. And as long as that's the 

case, we want to at least be in the conversation of like, hey, look at us to make your private label as well as 

bringing the branded product to the shop. 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Time is running down. The final topic, let me talk a little bit about this, this or M&A discussion. But from a capital 

standpoint, I mean, before either, how do you view the capital needs of the business? Again, we talked about 

M&A and maybe some other type of investments. And then, to the extent there is excess cash, you said to me, 

what you do to distribute to shareholders through buybacks or other means? 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. A 
Yeah. So, the last few years we've been in an expansion mode, so our CapEx number has been pretty much 

twice what it normally is on a run rate basis. This year, it will be even higher. We recently bought a facility in 

Turkey for our life goods business and we think next year, it'll be pretty high again as we try to automate or 

expand capacity to meet the demand. Consolidate, we're on a big consolidating push as well from a supply chain 

and logistics standpoint. And as far as CapEx or as far as capital goes, number one priority is going to be M&A. 
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Number two is going to be CapEx, invest in the business. I would also include, we want to invest in brand building 

as well as innovation and things like that. And then, third is going to be, stock buyback. So we feel like the stock is 

undervalued. We're out there buying it right now in the market. We're going to continue to do that. When we see 

our stock is the best value out there, we're going to buy it back, because we really have conviction behind the 

company and what the future holds. So... 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. 

Great. Well, Niko, I appreciate your time. It was nice seeing a nice, nice connecting with you again. 

Congratulations. 
 .....................................................................................................................................................................................................................................................................  

Nicholas Lahanas 
Chief Financial Officer, Central Garden & Pet Co. 

Thank you. Thanks, Brian. 
 .....................................................................................................................................................................................................................................................................  

Brian Nagel 
Analyst, Oppenheimer & Co., Inc. 

Thank you. 
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