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Version. and library.Subway's chief financial officer is leaving the company shortly before a critical holiday season. Jay
Chestnut is leaving his role as CFO at the same time that the company's stock price is plummeting to historically low levels.
The New York City-based sandwich chain is not expected to have much money to fund its operations. The news of Chestnut's
departure comes three months after Subway filed to take itself public. Subway's stock was down about 12 percent after the
announcement. The company has yet to file a Form S-1, the first step in an initial public offering. The company's stock has
been down more than 50 percent in the last three months. The shares also fell 11 percent Friday. Chestnut was appointed
CFO in April. He will be replaced by Paul Winke, who will be CFO "as of now," according to Subway's filing with the U.S.
Securities and Exchange Commission. A Subway spokesman did not immediately respond to a request for comment. Subway's
long-term debt is $5.29 billion, with $527 million in outstanding loans coming due in March 2019 and the remainder coming
due in the last year of the company's current lease of stores. Subway's lease expires in 2025. It would take out a capital loan
to pay the lease and make the interest payments on its debt. "As we enter the later half of this decade, it will be a challenging
environment for growth as the remaining balance of our store base, lease obligations and new store openings become due,"
the company said in a statement. "With the current economic and labor market environment, we expect investment
requirements will increase, which we expect will place a significant strain on our financial and liquidity position." The company
said in its filing that the surplus in its equity "declined to less than $50 million following the closing of the RevCo financing."
Subway said it generated positive "adjusted EBITDA" of $263 million for the year, and it said it is working
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