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MAJOR NEW TOURIST ATTRACTION - COMPANY SUMMARY

Last major history /
heritage with unique
history attraction that
can be reopened in
Central London

Globally unique: there

is nothing else like this

in the World.

Largest “Network”
of tunnels built for
people in a city.

Capacity for 4.2m
visitors annually.

London Blitz, Special
Operations Executive,
Q-Branch from James
Bond, Reserve War
Rooms, Cuban Missile
Crisis, teamLabs,
Deepest Licenced City
Bar in the World.

London is the most
visited western city
in the world

London has
227m international

i visitors vs Paris 18.3m.

50m people located
within one hour of
The London Tunnels in
Central London.

Average ticket
prices £30-£60 for
major attractions
in London.

City of London and
Camden Council
approve planning

In June and July 2024,
the City of London
and Camden Council
approved proposals to
transform the deep-
level shelter tunnels
into a visitor and
cultural attraction.

Ownership of the
Kingsway Exchange
Tunnels

Purchased the Freehold

of the Kingsway

Exchange Tunnels from

British Telecom PlIc.

Simple, high-margin
business model.

. The EBITDA could range :

between

£50m-£130m annually.

: Major tourist attraction :

comparative to
The London Eye and
Madame Tussauds

The last large-scale
tourist attraction that
opened in London was

The London Eye in

2000.

Visitors need
something new to
experience.

United Kingdom
to welcome 50m
international visitors
per year by 2030 has

been announced by the

government, plans to

{ remain one of the most

visited worldwide.

Comparison
valuations to other
global attractions

The London Tunnels Inc

has a similar business

model with projected
profitability as The

Edge NYC, which has
a value of $678m.

Empire State Building
Observation Deck with
a value of $700m.

The London Eye with a

value of £700m.

Warner Bros Studio
Tour London - The
Making of Harry Potter
reported turnover of
£263.5m for 2024;
Operating profit
£173.5m
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THE KINGSWAY EXCHANGE TUNNELS AVENUES & STREETS
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THE KINGSWAY EXCHANGE TUNNELS LOCATION
PUBLIC TRANSPORT

S

Cutamay — Programme

Station / Place Walking Available tube lines
&= Charing Cross 16 min Bakerloo « Northern

* Overground
-e- == Kings Cross 19 min Circle « Hammersmith & City

* Metropolitan « Northern
* Piccadilly « Victoria
* Thameslink ¢ Overground

S == Waterloo 20 min Bakerloo  Jubilee ¢
Northern » Waterloo
& City « Overground
'e' Chancery Lane 2min Central
'e' Covent Garden 13 min Piccadilly
'e' St Paul's 14 min Central ﬂmm
Bakerloo ¢ Circle AN %
B Embankment 17.min « District « Northern : W
British Museum 14 min
Tate Modern 17 min b
© Bus routes that pass through Holborn: AR e e 3
1,55, 59, 98, 168, 521 srnn AR & : B
L A : -
E e Al é\
KEY =B
@ LondenEye 30 i T . T-b
'e' Underground == Overground T A Van 2,

@ St PaCatnacrat 16 min.

& Thames River Boats € Buses Ol ? R\ § _ ® = '

@ Smimieid Mackat 12min




LONDON TOURIST MAP

THE LONDON TUNNELS INC 2026

London landarks and attractions

CONPTA LN

Tower Bridge

Tower of London

The Shard

London Eye
Buckingham Palace
Horse Guards Parade
Houses of Parliament
Big Ben

10 Downing Street

. Westminster Abbey

. Shakespeare’s Globe

. Madame Tussauds London

. ZSL London Zoo

. Somerset House

. The Gherkin (30 St Mary Axe)
. St Paul's Cathedral

. National Theatre

. OXO Tower

. Piccadilly Circus

. Leicester Square

. Borough Market

. Shrek's Adventure! London
. Burlington Arcade

. Harrods

. 0ld Spitalfields Market

. Royal Ballet and Opera

. Horizon 22

. Sky Garden
. Royal Albert Hall
. Albert Memorial

. Diana Memorial Fountain

. Sloane Square

. HMS Belfast

. Churchill War Rooms

. London Transport Museum
. Royal Academy of Arts

. Moco Museum London

. Natural History Museum
. Victoria and Albert Museum
. The Postal Museum

. Trafalgar Square

46.

47,

48.

. Covent Garden

. Hyde Park

. London Wall
45,

Monument to the Great
Fire of London

Escape Entertainment
London Mithraeum
Golden Hinde

The London Tunnels
Over 1m visitors yearly

Under 1m visitors yearly

London Borough of Camden

City of London

49. Bank of England Museum
50. Jack the Ripper Museum
51. Barbican Centre
52. Guildhall
53. City Wall
54. Museum of the Home
55. Shoreditch Park
56. Victoria Miro
57. Platform 9%
58. Monopoly Lifesized
59. British Museum
60. British Library
61. Outernet London
62. Carnaby Street
63. Liberty London
64. Selfridges London
65. Sherlock Holmes Museum
66. London Palladium
67. Wallace Collection
68. Wellcome Collection
69. Regent's Park
70. Frameless
71. Green Park
72. St James's Park
73. Berkeley Square
74. Tate Britain
75. Chelsea Flower Show
76. Churchill Gardens
. Apollo Victoria Theatre
. National Army Museum
. Saatchi Gallery
. Battersea Power Station

. Imperial War Museum London

. HMS Wellington
. Tate Modern
. The London Dungeon
. The Kia Oval
. Lord's Cricket Ground
. Burgess Park
. White Cube Bermondsey
. SEA LIFE London Aquarium
. Leadenhall Market
. Chinatown
92. Archbishop's Park
93. St Pancras International
94. Scotland Yard
95. Sir John Soane’s Museum
96. Hunterian Museum

800m zone from centre of the Kingsway Tunnels
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HISTORICAL & CULTURAL HERITAGE VISITOR EXPERIENCE

London Blitz &
World War i

Honour and respect
the 43,000 British
Civilians who died

in the Blitz.

Special Operation
Executive

Conduct espionage
and sabotage in Nazi
occupied Europe.
13,000 members, of
which 3,200 were
women.

Military
Intelligence
Museum

The Military

Intelligence Museum is

the only museum in
the United Kingdom
that showcases the
often-secret work of

i the men and women of :

military intelligence.

Reserve War Rooms

Backup to the
Churchill War Rooms
were damaged
during WW2.

Cuban Missile Crisis

Kingsway Exchange
was the TAT-1 between

| USA/UK that connected |

the White House to
the Kremlin in
October 1962.

Q-Branch from
James Bond

lan Fleming was the

Naval Liaison Officer to

the SOE. The Kingsway :
teamLab in 2025 across

Exchange Tunnels
beneath High Holborn
in London are believed

to be the inspiration
for Q Branch in lan
Fleming's James Bond

: novels. These mile-long,

subterranean World

War Il tunnels were

used by intelligence
agencies.

teamLab Intl, L'Atelier
des Lumiéres, Moco
Amsterdam

More than 4.2 million
visitors were recorded
by the art collective

its two museum
locations in Tokyo.

The Sphere Las Vegas,
Designed Populous,
with an interior that
includes the world's

largest LED screen. The

venue, which seats
17,600 people and has
total capacity of
20,000.

Global Franchise
Partnerships: Bond,
Batman, Top Gun

Bond, Batman and Top
Gun "making-of"
experiences offer

globally recognised IP

with proven multi-
generational appeal,
driving repeat

: international visitation. i

Warner Bros. Studio
Tour London's Making

of Harry Potter attracts
over two million annual

visitors, proving IP-led

: attractions' commercial :

power.

Deepest licenced bar
in a city, in the world

Once the deepest
licensed bar in the UK.

. This will be reactivated

and is destined to be
one of “The world’s 50
best bars”.
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LONDON IS THE MOST VISITED WESTERN CITY IN THE WORLD

1 Bangkok/ Thailand

30.3
1 A Million
5 I Visitors

23.2
i Million
= Visitors

22.7

Million
Visitors ”

UAE
| 187 ) Istanbul, 19.5

Projected international visitor numbers in millions

£} Mecca, Saudi Arabia
18.7

Million
Visitors

18.6
Million
ViSitors yalmmmmy

© Paris, France
il 18.3
Million

Visitors

() Dubai,

(@ Kuala Lumpur,
. . Malaysia

iy
|

Turkey
197 [l nCS)

Million [SELESHE
Visitors L faifilm

Visitors
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GLOBAL IMPACT STATISTICS AND REACH

Bloomberg B]B
THE STRAITS TIMES NEWS

CINN @he Telegraph i REUTERS

T THE #8485
N, =
EL FERICONCO EN ESPANOL DE LONDRES

Daily Wil s
S ELUNIVERSAL E=17177]

MILENIO r southChina Morning Post

Mlaysian Reserve F

6.3 260 34

billion publications countries

total people have shared this have shared
reached globally this story
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SIMPLE BUSINESS MODEL EV/EBITDA VALUATION

=
@ X ° + - Wi R NN TS EBITDA
N 4

VISITORS TICKET PRICE ADDITIONAL REVENUE ENTERPRISE VALUE
& SPENDING INCLUDING
MERCHANDISE BAR EXPERIENCE EV = Debt's market value
SALES + market capitalisation

- cash and other equivalents

NAME OF ATTRACTION 2026 TICKET PRICE

London Eye £29-£39
Madame Tussauds £27-£39
Tower of London £35-£40
Harry Potter Studio Tour £58.50
5t Pauls Cathedral £27.00

Empire State Building Observatory 544.00



PROFIT AND LOSS STATEMENT (ORIGINAL MODEL)
BASED ON 2.6M VISITOR NUMBERS

- Operating assumptions as per
management estimates. Operating
assumptions have not been
validated
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(in GBPk) 2027 2028 2029 2030 2031 2032 2033 2034 2035
Ticket revenue incl. discounts and premia - 18,783 56,378 75,258 88,208 91,615 94,394 97.021
Construction tours revenue 9,668 4,081 134 - - - - B -
Retail revenue - 2,770 8,313 11,096 13,006 13,508 13,918 14,305
F&B revenue - - 536 1,369 1,397 1,427 1,457 1,487 1517
Functions revenue - 27 110 140 171 175 179 182
Sponsorship revenue - - 215 439 560 572 875 894 1,216

Total revenue 9,668 4,081 22,465 66,608 88,451 103,384 107,630 110,872 114,241
Ticket COGS (97) (41) (425) (1,271) (1,697) (1,989) (2,066) (2,129) (2,188)
Retail COGS - (1,246) (3.741) (4,993) (5.852) (6.078) (6,263) (6.437)
F&B COGS « (161) (411) (419) (428) (437) (446) (455)
Functions COGS - 4) (17) (21) (26) (27) (27) (28)
Other COGS - “ - - - - - - -

Gross profit 9,571 4,040 20,629 61,169 81,320 95,088 99,022 102,007 105,133
% margin 99.0% 99.0% 91.8% 91.8% 91.9% 92.0% 92.0% 92.0% 92.0%
Operator fees - - (2,175) (4,766) (5,371) (5.437) (5,212) 4,779) (5,782)
Exhibition expenses (1,433) (8,487) (7,575) (5,519) (3,378) (3,445) (7,028) (3.584) (3,656)
Personnel expenses (885) (1,342) (1,548) (1,936) (2,348) (2,464) (2,846) (2,988) (3,137)
Marketing expenses (689) (885) (16,015)  (12,042) (9,362) (10,085) (10413)  (10,729) (10,985)
Property expenses - (2,171) (4,141) (4,503) (4,593) (4,685) 4,779) (4,875)
Repairs & maintenance expenses - - (435) (994) (1,1286) (1,725) (2,343) (2,390) (2,437)
Other Opex (368) (300) (826) (1,678) (1,711) (1,7486) (1,780) (1,8186) (1,852)

EBITDA 6,197 (6,974) (10,116) 30,093 53,523 65,593 64,716 70,943 72,408
% margin 64.1% (170.9%) (45.0%) 45.2% 60.5% 63.4% 60.1% 64.0% 63.4%
D&A (273) (902) (9,961) (12,856) (12,856) (12,856) (12,856)  (12,856) (12,856)

EBIT 5,924 (7,876) (20,077) 17,237 40,667 52,738 51,860 58,087 59,552
% margin 61.3% n.m. nm. 25.9% 46.0% 51.0% 48.2% 52 4% 52.1%

NB: The ticket price for The Making of Harry Potter has increased from £52.50 (January 2025) to £58.50 (March 2026).
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ADDITIONAL PROFIT AND LOSS STATEMENT
BASED ON TECHNICAL CAPACITY' OF 4.2M VISITORS

— Operating assumptions as per

management estimates. Operating {in GE;EI. 2027 2028 2029 2030 2031 2032 2033 2034 2035
assumptions have not been No of visitors 1,500 2,800 3,200 3,600 4,100 4,200 4,200 4,200 4,200
validated Ticket revenue incl. discounts and premia 48,750 93,048 108,733 125,077 145,653 152,563 155,996 159,506 163,094
Premia retail revenue 7189 13,720 16,033 18,443 21477 22,495 23,002 23,519 24 043

F&B revenue 1,391 2,259 1,397 1427 1,457 1,487 1.517 1,517 1517

Functions revenue 27 110 140 171 175 179 182 182 182

Sponsorship revenuea 215 439 560 572 875 894 1,216 1,216 1,216

Total revenue 57,573 109,576 126,862 145,689 169,637 177,618 181,912 185,940 190,058

Ticket COGS 1,085 2,088 2,452 2,820 3,285 3,441 3,518 3,599 3,681

Retail COGS 3,235 6,174 7,215 8,299 9 664 10,123 10,351 10,584 10,822

F&B COGS 417 678 419 428 437 446 455 455 455

Functions COGS “ 17 21 26 27 27 28 28 28

Total COGS 4,752 8,966 10,107 11,574 13,413 14,037 14,351 14,665 14,986

Gross profit 52,821 100,609 116,755 134,115 156,224 163,581 167,561 171,275 175,072

% margin 92.0% 92 0% 92 0% 92 0% 92.0% 92 0% 92.0% 92 0% 892 0%

Operator fees 5574 7,840 7,703 7,662 8,215 7,656 9,207 9,411 9,619

Exhibition expenses 7,575 5519 3,378 3,445 7,028 3,584 3,656 3,656 3,656

Personnel expenses 1,548 1,936 2,346 2,464 2,846 2,988 3,137 3,137 3,137

Marketing expenses 17,272 16,436 13,427 14,212 16,412 17,188 17,492 17,879 18,275

Property expenses 2,171 4,141 4,503 4,593 4,685 4,779 4,875 4,875 4,875

Repairs & maintenance expenses 435 994 1,126 1,725 2,343 2,390 2437 2437 2437

Other Opex 826 1,678 1,711 1,746 1,780 1,816 852 1,852 1,852

Total expenses 35,401 38,545 34,195 35,847 43,309 40,401 42,656 43,247 43,851

EBITDA 17,420 62,065 82,561 98,269 112,916 123,180 124,905 128,028 131,220

% margin 30.0% 97.0% 65.0% 67.0% 67.0% 69.0% 69.0% 69.0% 69.0%

D&A 9,961 12,856 12,856 12,856 12,856 12,856 12,856 12,857 12,858

EBIT 7,459 49,209 69,705 85413 100,060 110,324 112,049 115,171 118,362

% margin 13.0% 450% 550% 59.0% 59.0% 62.0% 62.0% 62 0% 62.0%

NB: The ticket price for The Making of Harry Potter has increased from £52.50 (January 2025) to £58.50 (March 2026).
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VOSPER, FRIEND & FALCKE
INDEPENDENT VALUATION REPORT

VO SPERS’ Fair Value on Completion:
FMEND & £170,51,333

FALCK B! (ONE HUNDRED AND SEVENTY MILLION, FIVE HUNDRED AND SEVENTY-ONE
THOUSAND, THREE HUNDRED AND THIRTY-THREE POUNDS)

We understand that provisional works costing for the project lie in the
region of £63,450,000 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

Value with Consent in Place:

£51,350,806
(FIFTY-ONE MILLION, THREE HUNDRED AND FIFTY THOUSAND, EIGHT
HUNDRED AND SIX 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.
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THE EDGE THE LONDON
VALUATION TUNNELS VALUATION a
ese other fo

678m | £700m i st e

(KKR OCT 2021) (PROJECTED 2030)

H.H_.
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CONCLUSION

Last major history /
heritage attraction
in Central London
with capacity of 4.2m
visitors annually

Unigue as no other

deep levels tunnels

network for people
exists.

Capacity to accept
4.2m visitors annually.
The EBITDA could
range between
£50m-£130m annually.

Three unique
experiences: History/

Heritage, Art & Culture

and Deepest Licenced
Bar in the World

Global Media Appeal.

Memorial to London
Blitz, Special
Operations Executive,
Q-Branch from James
Bond, Reserve War
Rooms, Cuban Missile
Crisis.

teamLab Intl,
LAtelier des Lumiéres,
Moco Amsterdam.

Once the deepest
licensed bar in the UK;
destined to be one of

“The world's 50 best
bars”.

London is the most
visited western city
in the world

London has 22.7m
international visitors.

50m people located
within one hour of
The London Tunnels in
Central London.

We accept that
estimates of
international visitor
numbers vary.

Freehold of Kingsway : Cayman Islands Private :

Exchange Tunnels from Incorporated Company

British Telecom

Simple, high-margin
business model.

Full Planning Approval
has been given by City

. of London and Camden

Council.

Design capacity
number of visitors
(4.2 million).

which is not practically

Comparison
valuations to other

redomiciled from a global attractions

UK PLC

Private Incorporated
Cayman Islands.
Moving away from
a UK PLC listed on
Euronext, Amsterdam.

The London Tunnels
has a simple, high-
margin business
i model with projected
¢ profitability similar too

the following:
Cayman Islands

company becomes
structurally and

legally compatible

for a Nasdagq listing

The Edge, NYC which
has a value of $678m.

Empire State Building
Observation Deck with

feasible for a UK a value of $700m.

PLC. Potential higher
valuations, broader
investor base with
retail and institutional
participation.

The London Eye with a
value of £700m.

The Making of Harry
Potter with a value of
£176m.



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 (@) if in an EEA member state, who are
gualified 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?), () 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)
(@ 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
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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
awhole. 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.





