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Paper products:
(Catalogs; signs; 

packaging)

Wrappings,
Containers,

Labels,
Irrigation

Oil, fuel, & 
other 

petroleum
products

Plant 
protection 
products

Structures, tools, 
equip &

Machinery

Peat & 

Bark 
products

Breeders
Propagators

Brokers

Nursery & Greenhouse 
Firms

End Consumer
(residential & institutional)

E-commerce 

IGC’s
Box stores

Landscape
Service 
Providers

Re-wholesalers 

Allied Trade



78% are up 22% are down

Grower top-line sales YTD vs 2024 



98% are up
69% up >25%

2% are down 0-5%

Grower top-line sales vs 2019 



Grower net profits YTD vs 2024

74% are up



Grower net profits vs 2019

81% are up



Grower units sold vs 2024

50% are up 50% are down



Grower units sold vs 2019

72% are up



Retail IGC YTD



Customer Count YTD



Retail Box Store Data



PDI

PCE



Inflation psychology going forward?
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Supply chain pressure gauge

Effects of tariffs?
Geopolitical conflicts?

Inflation



Core 2.68%

Headline 2.34%



So where is the inflation?

• Remember from earlier the imports that 

were a drain on GDP? 

• Those inventories are what are being sold 

now at pre-tariff price levels.

• As those inventories are drawn down, tariffs 

will start showing in the inflation #’s.



Projected input cost increases

*

3.0%       7.2%



3.0%    7.2%

*** 





Housing situation

• Smaller builds, starts up slightly, but permits down

• Building costs up 40% since 2019 (mortgage + interest)

• Existing homes inventory is low, but climbing (4 months)

• HH formation is slowing; deaths outnumber births by 2028

• Price increases have slowed (affordability improving)

• Mortgage rates will come down s l o w l y (new norm)
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Recession imminent?  

• 3 of 6 NBER indicators are slightly negative – NO

• 4-wk moving avg of unemployment claims – NO

• St. Louis Fed risk index – NO 

• Chicago Fed national activity index – NO

• Yield curve – 10 yr notes vs Fed funds rate – NO

• Sahn recession rule – NO

• Conference Board Leading Economic Index -- YES



Recession probability:

20-40%



Take-home points

1. Mixed performance across all 
sectors in the industry. Regional 
differences prevalent. Negative 
YOY comps aren’t the whole story.

2. You must track customer analytics 
for your trade areas over time.

3. Manage your working capital. SKU 
rationalization. Focus on your 
value proposition. 

Agility

Transparency

Loyalty
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