Borealis Exploration Limited
43/1 Main Street
GX11 1AA
Gibraltar

Dear Borealis Exploration Limited (BOREF) Shareholder,
As you know, the assets of Borealis Exploration Limited were sold to Borealis Holdings Limited
(“BHL”) on October 1, 2019. Most notably, the ownership of WheelTug is now in the hands of
Borealis Holdings.
Since then, all existing shareholders have had the option to convert their shares of BOREF
over to shares of BHL, so that all BOREF shareholders have the opportunity to participate in
this move.
The reason we did this change was in part because it was not clear that brokers were dealing
properly with our shareholders: in many cases, brokers failed to deliver shares upon request.
I am writing this letter because we have seen in recent months that more brokers are
refusing to deliver shares than before. This has occurred with brokers in the UK and the
US, and brokers who have acted this way include major “known” brokerage firms.
If you own BOREF through a broker (not the actual physical certificate in hand), then you
should be aware that this situation exists and is not likely to get better. If you want a piece of
Borealis’ success in the future (especially once WheelTug is generating revenue and paying
dividends), we recommend you move proactively and firmly: get your shares from your broker.
We recommend that every BOREF shareholder chooses one of the following options:
1. BOREF shares could be delivered to the Transfer Agent (Transfer Online) for holding,
still as BOREF shares;
2. BOREF shares could be converted to the successor company, Borealis Holdings; or
3. There is an opportunity to convert BOREF shares to shares in WheelTug (at a 10:1
conversion rate).
Email shares@borealis.com for more information on the options and ways to proceed.
If you do not wish to do any of the above now, then you can:
1. Exchange all or part of your shares of BOREF for an equivalent number of shares of
BHL, until 27 September 2029;
2. Exchange all or part of your shares of BOREF for an equivalent number of shares of
BHL or receive payment of usd $10 per share of BOREF plus accrued, but unpaid,
interest at 2% after 1 October 2029 and onward.

In our considered opinion, anyone who does not convert their shares may be at serious risk later.
Sincerely,
Borealis Exploration Limited
Isaiah Cox
President
P.S. Regardless of the conversion path you choose (if any), please note that some brokerage
firms will not hold shares of Borealis Holdings Limited or WheelTug in customer accounts because
the shares are not publicly traded. Shares held in an IRA account may first need to be transferred
to a brokerage capable of holding these shares in an IRA.

Disclaimer and Forward-Looking Statements Disclosure
This notice is intended for general informational purposes only and may not be complete or applicable to all
situations or shareholders. Furthermore, the information provided herein does not purport to address all
matters relevant to Borealis Exploration Limited ("Borealis") or the process for exchanging shares (the
"Exchange") of Borealis for shares of Borealis Holdings Limited and does not purport to present any one
matter in its entirety.
This notice is not intended to be and does not purport to constitute a sufficient basis for shareholders of
Borealis to determine whether to participate or to continue participating in the Exchange or the terms,
conditions and extent of any such participation. Each shareholder is solely and independently responsible
for investigating the facts relevant to his/her/its particular circumstances, including all matters addressed in
this notice, and for determining what other sources of information to consult in relation to his/her/its decision
to participate in the Exchange. Borealis, its affiliates, directors, officers and advisors (the "Borealis Group")
are not responsible for identifying, evaluating or bringing to the attention of any Borealis shareholder
information or any other matter or material that may bear on the merits of participating in the Exchange.
The information provided in this notice is not intended to form any part of the basis of any investment or
Exchange decision or valuation. The information presented is not a recommendation by the Borealis Group
to any shareholder to participate in the Exchange and should not be considered as such.
Any statements in this notice describing or referring to documents and agreements are summaries only and
are qualified in their entirety by reference to such document and agreements. The information presented
here should not be considered to be a contract of any kind between any member of the Borealis Group and
the recipient of this notice.
Recipients of this notice must not consider the information presented as any form of guaranty. Before
deciding on his/her/its level of participation in the Exchange, if any, each shareholder should, as he/she/it
deems appropriate, consult with his/her/its legal, tax, economic, technical and financial advisors and make
his/her/its own independent assessment of the transactions contemplated by the Exchange after making all
investigations he/she/it deems necessary or advisable in his/her/its sole discretion.
The Borealis Group hereby excludes any liability to any person in consequence of his/her/its purported
reliance upon information contained herein or omitted herefrom (whether express or implied) or otherwise
furnished in connection herewith. This document is not and should not be deemed to constitute a solicitation
of an offer to invest from the public in general or from any person or to participate in the Exchange. All
forward-looking statements are subject to risk, uncertainties, and assumptions and these could cause actual
results to differ materially from those contemplated or suggested by the forward-looking statements.
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