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Polaris and TEFCOLD enter partnership to drive growth and consolidate the European market

Polaris has entered into a partnership with TEFCOLD, a leading European provider of commercial plug-in
refrigeration solutions, to support the company's continued growth and consolidation of the European market.
Polaris becomes the majority shareholder in TEFCOLD while founder Torben Christensen and family will own
40% and management co-invests.

TEFCOLD has grown from a local entrepreneurial business headquartered in Viborg, Denmark, into one of
Europe’s leading providers of commercial plug-in refrigeration solutions. Leveraging four decades of refrigeration
expertise, proprietary product development, global sourcing capabilities and long-standing customer
relationships, the company built a scalable pan-European platform serving more than 8,000 customers across the
foodservice, hospitality, retail and beverage sectors. With operations in 11 countries, annual revenues of
approximately EUR 145 million following the acquisition of Clima Hosteleria in July 2026, and eight acquisitions
completed since 2018, TEFCOLD has established itself as the leading consolidation platform in the European
commercial refrigeration market.

"We founded TEFCOLD in Viborg in 1987 to build a company for customers to rely on and employees to be
proud of. TEFCOLD has since developed from a small entrepreneurial company into a leading European
commercial refrigeration platform based on the dedication of our employees and the loyalty of our customers and
suppliers. | am proud of what we have achieved and excited about the opportunities ahead. Polaris shares our
long-term perspective, entrepreneurial mindset and ambition for TEFCOLD, making them a strong partner for the
company's next phase of growth," says Torben Christensen, Founder of TEFCOLD.

The European market for commercial plug-in refrigeration is large, resilient to economic fluctuations and highly
fragmented, creating attractive opportunities for further consolidation. Based on TEFCOLD'’s strong market
positions across Europe, a proven M&A playbook and a strong track record of integrating acquired businesses,
the company is well positioned to continue its positive development through organic initiatives and acquisitions.

"TEFCOLD has a strong foundation built on deep industry know-how, close customer relationships and a
dedicated team. We have successfully expanded our geographic footprint and strengthened our market positions
organically and through acquisitions. There are significant opportunities ahead to continue growing our presence
across Europe, deepen customer relationships and build on the platform we have created over many years. We
look forward to partnering with Polaris as we continue executing on our strategy and pursuing the opportunities
ahead,” says Jesper Kirkeby Hansen, CEO of TEFCOLD.

Together, TEFCOLD and Polaris will focus on accelerating the company's development through commercial
initiatives, investments in the operating platform and an active acquisition agenda while maintaining the
entrepreneurial culture, customer focus and industry know-how that have been key to the company's success.

"TEFCOLD stands out through its deep refrigeration expertise, strong customer proposition and highly scalable
pan-European sales platform. We are impressed by TEFCOLD's leading market positions and unique track
record of quadrupling revenue and completing eight acquisitions in eight years. The ability to consistently grow
the business is based on a relentless focus on customer needs, an entrepreneurial culture and the ambition and
long-term mindset demonstrated by Torben, Jesper and the wider team. We are proud to partner with them and
support the next phase of development and continued growth,” says Nicolai Vennekilde, Partner at Polaris.

The partnership does not entail any changes to TEFCOLD's day-to-day operations or management team, which
will continue to be led by CEO Jesper Kirkeby Hansen. Torben Christensen continues in his current role in daily
operations and remains on the board of directors, which is strengthened with the addition of professional board
member and former industry executive Thomas Voss as chairman as well as JYSK Logistics Executive Vice
President Ole Thomsen and Nicolai Vennekilde from Polaris as members.

The parties have agreed not to disclose additional terms of the transaction.
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For further information, please contact:
Nicolai Vennekilde, Partner at Polaris
+45 23 89 50 89

Torben Christensen, Founder of TEFCOLD
+45 40 16 77 11

About TEFCOLD

Founded in 1987 and headquartered in Viborg, Denmark, TEFCOLD is a leading European provider of
commercial plug-in refrigeration solutions serving customers across foodservice, hospitality, retail and beverage
sectors. Following the acquisition of Clima Hosteleria in 2026, TEFCOLD has more than 200 employees and
generates annual revenues of approximately EUR 145 million based on a combination of decades of refrigeration
expertise, proprietary product development, global sourcing capabilities and local market presence. For more
information, please visit www.tefcold.com

About Polaris — The Power of Partnership

Polaris is a Nordic investment company focused on partnering with promising mid-sized companies across the
Nordic region. Since 1998, Polaris has worked closely with founders, management teams and employees to
unlock growth potential and create long-term value through strategic, operational and organisational
development. With offices in Copenhagen and Stockholm, Polaris has built a strong investment platform
dedicated to serve different capital requirements for Nordic mid -sized businesses encompassing Polaris Private
Equity, Polaris Flexible Capital and Polaris Public Equity. Since inception, Polaris has secured more than EUR 2
billion in capital commitments from leading institutional investors across the Nordics and Europe. Guided by our
belief in The Power of Partnership, we combine active ownership, sector expertise and many years of experience
to support ambitious companies, that have clear potential for growth and long-term development, realise their
potential. For more information, please visit www.polarisequity.dk
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