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Positioned to 
list on NASDAQ

Removed the 
limitation of a UK 
PLC and Stamp 

Duty. 

Balance sheet 
has been 

strengthened to 
list on NASDAQ.

Refer to the 
NASDAQ Listing 
Requirements.

Improved 
Balance Sheet

The London 
Tunnels Inc has 

significantly 
improved its 

balance sheet 
since listing 

on Euronext, 
Amsterdam 

with Total Equity 
Positive £34.96M 
vs Minus £1.44M. 

Full Planning 
Approval. 

Purchase of 
the Kingsway 

Exchange 
Tunnels.

Independent 
Valuation. 

Investors Access 
and Platform 
Acceptability

Due to SDRT, 
UK PLC’s listed 
on Euronext 

Amsterdam are 
not accepted 

as electronically 
tradable 

securities.  
10-12% of 
NASDAQ 

stocks are 
Cayman Islands 

Companies.

Acceptable on 
IBK, Robinhood, 
StoneX, CIG and 
other Platforms.

Benefits of 
NASDAQ

Direct reach to 
185m US Retail 

Investors.

Requirement of 
3 Independent 
Market Makers  
for Liquidity. 

Positioned 
as a Globally 
Recognised 

Brand: Q-Branch 
James Bond/
Amazon MGM 

Studios.

CapEx-to-
EBITDA 

Projections

The London 
Tunnels has 
a CapEx-to-

EBITDA of 1.7x, 
vs The London 
Eye which had 

a CapEx-to-
EBITDA of 7x 

and Blockbuster 
Films of 6.7x 

and Gold Mining 
Companies 3.0x. 

Convertible 
Bond 

Preference 
Shares 

Proposed 
Convertible 

Bond/
Preference 

Shares.

Benefits of Investing  
in The London Tunnels
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Investors Access and  
Platform Acceptability
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Number of Global IPOs in 2024  
| By Country

IPO Activity by Country / Region
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NASDAQ  | Average Returns

Average IPO Performance: First-Day, 1-Year, 5-Year

Data is from Ernst and Young’s (EY) Global IPO Trends Report.

THE LONDON TUNNELS INC 2025

Average first 
day return 
across all IPOs 
in Nasdaq is 
18.9% 

The Average 
1-year return 
is 10%

The Average 
5-year return 
is 60.2%
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IPO Demand  | Surge

Source: Bloomberg Data is normalized with factor 100 as of January 1, 2024.
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NASDAQ Global Market   
| Financial & Liquidity Requirements
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The London Tunnels 
total equity is $47m

3 Market Makers are required 
as they provide equity



Management Accounts 
| Not yet audited
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Possibility to list on NASDAQ with  
total equity of £34.968M ($47M USD)



Vosper, Friend & Falcke   
| Independent valuation report
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£37,290,000
(THIRTY-SEVEN MILLION, TWO HUNDRED AND NINETY 
THOUSAND POUNDS)

As in 2024, information available to the valuer remains relatively 
limited and has required some assumptions. As such the valuer 
highlights that less certainty can be attached to the valuation 
than would normally be the case for a more traditional 
property assets.

Fair Value on Completion:

Value with Consent in Place:

£149,250,000
(ONE HUNDRED AND FORTY-NINE MILLION TWO HUNDRED 
AND FIFTY THOUSAND POUNDS)

We understand that provisional works costing for the project 
lie in the region of £81,250,000 plus professional fees. Allowing 
for finance costs, purchase costs and developers profit we have 
formed the view that the value of the property with consent in 
place lies in the region of



Retail Investor Base | By Region

Retail Investor Base by Region (Millions)
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The chart shows the USleading with 185 million 
retail investors, far ahead of the EU (30 million) 
and the UK (6 million). This highlights the 
US’s dominant retail investor base and growth 
potential in Europe.



CapEx-to-EBITDA Ratio = 
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Capital Expenditures
EBITDA

The CapEx-to-EBITDA ratio is a financial metric that represents a company’s 
ability to cover its capital expenditure (CAPEX) with its Earnings Before Interest, 

Taxes, Depreciation, and Amortization 
(EBITDA).

It is calculated by dividing the company’s EBITDA by its Capital Expenditures 
(CAPEX).

A higher ratio indicates that a company is generating more earnings relative to its 
spending on fixed assets, while a lower ratio may suggest cash flow constraints or 

significant investment in growth.



CapEx-to-EBITDA Ratios | Compared Across Sectors

CapEx-to-EBITDA Ratios Across Sectors
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This chart shows CapExto-EBITDA ratios across 
sectors. London Tunnels, at 1.7x, are attractive 
because they require relatively low capital 
compared to other sectors, making them a 
more efficient investment option.



Payback Period | Compared Across Sectors

Payback Period Comparison Across Sectors (Years to Recoup Investment)
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THE EDGE VALUATION 

$678m
(KKR OCT 2021)

THE LONDON 
TUNNELS VALUATION

£700m
(PROJECTED 2030)

“The biggest thing that stands out from all 
these other folks who have come in is the fact 
now lenders and investors recognize these are 
institutional-grade investments assets.” 
TONY MALKIN, CHAIRMAN AND CHIEF EXECUTIVE OFFICER OF 
EMPIRE STATE REALTY TRUST
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Valuation | Annual Visitors

Valuation vs. Annual Visitors (Values in Millions)
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£1,250M

£700    £700
US $678

Charles Parry
Highlight

Charles Parry
Highlight



Convertible Bond | Key Benefits
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Convertible 
Bond 10% 

Discount to 
Listing Price

Proposed 
NASDAQ Listing 

with Average 
First-Day Return 

18.9% 

NASDAQ 
Liquidity with 3 
Market Makers. 
Potential Return 

28.9%  



NASDAQ | Average Returns
THE LONDON TUNNELS INC 2025

Average IPO Performance: First-Day, 1-Year, 5-Year

Data is from Ernst and Young’s (EY) Global IPO Trends Report.
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Benefits of Investing  
in The London Tunnels
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Positioned to 
list on NASDAQ

Removed the 
limitation of a UK 
PLC and Stamp 

Duty. 

Balance sheet 
has been 

strengthened to 
list on NASDAQ.

Refer to the 
NASDAQ Listing 
Requirements.

Improved 
Balance Sheet

The London 
Tunnels Inc has 

significantly 
improved its 

balance sheet 
since listing 

on Euronext, 
Amsterdam 

with Total Equity 
Positive £34.96M 
vs Minus £1.44M. 

Full Planning 
Approval. 

Purchase of 
the Kingsway 

Exchange 
Tunnels.

Independent 
Valuation. 

Investors Access 
and Platform 
Acceptability

Due to SDRT, 
UK PLC’s listed 
on Euronext 
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as electronically 
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10-12% of 
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Cayman Islands 
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StoneX, CIG and 
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NASDAQ

Direct reach to 
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Investors.

Requirement of 
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Market Makers  
for Liquidity. 
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as a Globally 
Recognised 

Brand: Q-Branch 
James Bond/
Amazon MGM 

Studios.

CapEx-to-
EBITDA 

Projections

The London 
Tunnels has 
a CapEx-to-

EBITDA of 1.7x, 
vs The London 
Eye which had 

a CapEx-to-
EBITDA of 7x 

and Blockbuster 
Films of 6.7x 

and Gold Mining 
Companies 3.0x. 
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Shares 

Proposed 
Convertible 

Bond/
Preference 

Shares.



Disclaimer
The information contained in these slides and the accompanying 
oral presentation (together, the “Presentation”) have not been 
approved by an authorised person within the meaning of the 
Financial Services and Markets Act 2000 (“FSMA”) or by any 
other securities regulatory authority of any state or other 
jurisdiction. If any person is in any doubt as to the contents of 
this Presentation, they should seek independent advice from 
a person who is authorised for the purposes of FSMA and who 
specialises in advising in investments of this kind.

The information contained in this document does not purport 
to cover all matters thatmay be relevant for the purposes of 
considering whether or not to make any prospective investment 
and is not intended to provide, and should not be relied upon, 
for accounting, legal or tax advice.

This Presentation is supplied to you solely for information. It does 
not constitute or form part of and should not be relied upon in 
connection with any offer, invitation or recommendation to sell 
or issue, or a solicitation of an offer invitation or recommendation 
to purchase or subscribe for, any securities or other interest in 
the Company or any related entity and no legal relations shall be 
created by its issue.

The information contained in this Presentation has been 
prepared by The London Tunnels Inc (the “Company”). The 
Presentation and any further confidential information made 
available to any recipient, either orally or in writing, must be 
held in complete confidence and documents containing such 
information may not be reproduced, used or disclosed without 
the prior written consent of the Company. The Presentation 
shall not be copied, published, reproduced or distributed in 
whole or in part, to any other person, for any purpose at any 
time.

The information contained in the Presentation may only be 
communicated to persons (a) if in an EEA member state, who 
are qualified investors within the meaning of article 2(e) of 
Regulation (EU) 2017/1129 of the European Parliament and of 
the Council of 14 June 2017 (including any relevant delegated 
regulations, the “Prospectus Regulation”);), (b) in the United 
Kingdom who (i) have professional experience in matters relating 
to investments who fall within the definition of “investment 
professionals” in Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005, as 
amended ( the “FPO”), (ii) fall within the definition of “high net 
worth companies, unincorporated associations, etc.” in Article 
49(2)(a) to (d) of the European Union (Withdrawal) Act 2018 (the 
“EUWA”) (the “UK Prospectus Regulation”); and (c) to whom it 

may lawfully be communicated) (together “Relevant Persons”). 
Persons who are not Relevant Persons should not attend the 
Presentation or rely on or act upon the matters communicated 
at the Presentation. The information herein is not directed to, 
or intended for distribution or use by any persons or entity 
that is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution or use 
would be contrary to law or regulation or which would require 
any registration or licensing within such jurisdiction. In particular, 
the Information is not for release, publication or distribution, in 
whole or in part, directly or indirectly, in or into Australia, New 
Zealand, Canada, Japan or South Africa. Persons into whose 
possession the Information comes should inform themselves 
about and observe such restrictions. The Presentation is not 
a solicitation of an offer to buy securities or an offer for the 
sale of securities in the United States (within the meaning of 
Regulation S under the U.S. Securities Act of 1933, as amended 
(the “Securities Act”)). The ordinary shares of the Company 
have not been, and will not be, registered under the Securities 
Act and may not be offered or sold in the United States absent 
registration under the Securities Act except pursuant to an 
exemption from, or a transaction not subject to, the registration 
requirements of the Securities Act and in compliance with the 
relevant state securities laws.

No undertaking, assurance, representation or warranty, express 
or implied, is made or given by or on behalf of the Company 
or any of its existing or proposed members, agents, affiliates, 
representatives, advisers, employees or directors or any other 
person as to the accuracy, completeness or fairness of the 
information or opinions contained in this document and no 
responsibility or liability is accepted by any such person for 
any loss however arising from any use of, or reliance on, or in 
connection with, this Presentation or its contents or otherwise 
arising in connection therewith. Notwithstanding this, nothing 
in this paragraph shall exclude liability for any such undertaking, 
assurance, representation or warrantymade fraudulently.

Certain statements in the Presentation are forward-looking 
statements, and the Presentation itself has been based upon 
a number of assumptions, forecasts and projections of the 
Company which by their nature are forward looking. Forward-
looking statements are typically identified by the use of forward-
looking terminology such as “believes”, “expects”, “may”, “will”, 
“could”, “should”, “intends”, “estimates”, “potential”, “anticipate”, 
“plans” or “assumes” or similar expressions, or by discussions 
of strategy that involve risk and uncertainties. By their nature, 
forward-looking statements, assumptions, forecasts and 
projections involve a number of risks and uncertainties, and in 

some cases are based on estimates and incomplete information, 
that could cause actual results or events to differ materially from 
those expressed or implied by the forward-looking statements 
or by the Presentation as a whole. These risks and uncertainties, 
and the impact they have on the assumptions, forecasts and 
projections contained in the Presentation, could adversely 
affect the outcome and financial effects of the plans and events 
described herein.

To the extent available, the data contained in the information 
herein has come from official or third party sources. Third party 
industry publications, studies and surveys generally state that 
the data contained therein have been obtained from sources 
believed to be reliable, but that there is no guarantee of the 
accuracy or completeness of such data. While the Company 
believes that each of these publications, studies and surveys 
has been prepared by a reputable source, the Company has not 
independently verified the data contained therein. In addition, 
certain of the data contained in the information come from the 
Company’s own internal research and estimates based on the 
knowledge and experience of the Company’s management in 
the market in which the Company operates. While the Company 
believes that such research and estimates are reasonable 
and reliable, they, and their underlying methodology and 
assumptions, have not been verified by any independent source 
for accuracy or completeness and are subject to changewithout 
notice.

Each recipient acknowledges that: (i) the contents of the 
information herein include inside information relating directly 
or indirectly to the Company and relating to any proposed 
fundraise for the purposes of the Criminal Justice Act 1993 and 
Article 7 of the Market Abuse Regulation (EU) 596/2014 (“MAR”) 
and MAR as it forms part of UK law by virtue of the EUWA; (ii) 
it will take the necessarymeasures to ensure that every person 
in its organisation acknowledges his/her legal and regulatory 
duties in relation to the receipt of inside information and is 
aware of the restrictions relating thereto (including restrictions 
on (a) dealing in (or encouraging any other person to deal in) 
the Company’s shares whilst in receipt of inside information), (b) 
using inside information and (c) disclosing, misusing or circulating 
the relevant inside information; and (iii) it is a person to whom 
the Information may be lawfully communicated in accordance 
with the restrictions set out in this disclaimer.

By accepting the Presentation, you agree to be bound by these 
limitations and restrictions.
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