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or remodeling existing company-owned bakery-cafés: for purchasing existing franchise-
operated bakery-cafés or ownership interests in other restaurant or bakery-café concepts; for
developing, maintaining, or remodeling fresh dough facilities; and for other capital needs
such as enhancements to information systems and infrastructure. The company had access to
a US$250 million credit facility which, as of December 29, 2009, had no borrowings outstand-
ing. Panera believed its cash flow from operations and available borrowings under its existing
eredit facility to be sufficient to fund its capital requirements for the foreseeable future. 102
According to Nicole Miller Regan, an analyst at Piper Jaffray, “the key to Panera’s suc-
cess during the recessionary period lies in what the company hasn’t done. . .. It hasn’t tried to
change.”'®* “For us, the recession has been the best of times,” said CEO Shajch. '™
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