The Chefs' Warehouse
Credit memo · Standard template
Facility: $500m senior secured first-lien unitranche (illustrative) refinancing TLB + funding a $250m specialty distributor tuck-in; ABL and 2028 converts stay
To: Investment Committee
From: [Your name]
Date: [ ]
1. Investment Thesis
Why lend on these terms through a full cycle?





2. Business Risk
Which operating risks matter most for a lender, and how would each reach cash flow?





3. Financial Analysis
What do the historicals say about earnings and cash flow through a cycle?





4. Downside Case
Stress the business through a specific mechanism and track covenants and liquidity together.





5. Structure & Covenants
What does the unitranche own, and which terms would you change?





6. Recommendation
State your position on the facility as proposed and the conditions it depends on.
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