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Polar Corp. is a leading bottler of proprietary brand and private 
label soft drinks and spring water headquartered in Worcester, 

Massachusetts. In 2011, having just completed a sizeable acquisition 
of another bottling facility, the fourth-generation, family-owned 
business faced a new challenge: recapitalising the balance sheet so 
that it could buy out a minority shareholder and subordinated debt 
lender who had reached its intended investment time horison.

Polar turned to Pricoa Private Capital, which had provided junior 
capital to the company 10 years earlier and was well-positioned to 
undertake the necessary due diligence on short notice. In two 
months, Pricoa Capital structured and closed a new $30 million 
junior capital investment in Polar that included $20 million of senior 
subordinated notes and $10 million of preferred equity. At the 
request of Polar, Pricoa Capital also invited a long-time Polar 
investor to contribute $4 million to the deal on a pro-rata basis, such 
that Pricoa Capital ultimately funded $26 million at closing. 
Concurrent with this transaction, Polar also closed a $64 million 
senior credit facility with its existing senior lender.

In a fluid situation in which Polar placed a premium on speed and 
certainty of execution, it chose to work with Pricoa Capital for its 
long-term understanding of the company, its ready access to capital, 
and its ability to underwrite and fund two different junior capital 
tranches at a time when Polar was making material changes to both 
its balance sheet and its scale 
of operations.

• Ability to fund the entire transaction, 
which provides certainty of execution

• Opportunity to partner with a 
relationship-oriented investor 

• Single-source financing relationship, 
which provides for a quicker closing 
and continuity post-closing

• Committed capital available through 
market cycles

Benefits of working with us

For nearly 100 years, Pricoa Private Capital has been partnering 
with a wide range of corporations, sponsors, and institutions to 
provide valuable insights, guidance, and customised capital 
solutions that enable them to achieve their growth and funding 
goals. In an industry where capital can seem like a commodity and 
relationships are often fleeting and transactional, we are known for 
building enduring local partnerships based on a steady and patient 
commitment to our partners’ long-term capital needs. 
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