
MAJOR NEW MONOPOLISTIC
ATTRACTION IN CENTRAL LONDON 
REUSING THE KINGSWAY 
EXCHANGE TUNNELS



1. What is the target company? The London Tunnels Limited.

2. The annual capacity of visitors is over 4,000,000 a year; this determines the valuation.

3. Historical importance : The location of Special Operations Executive (MI6), Ian Flemings 
“Q-branch” from the James Bond books, Cuban missile crisis & Deepest bar in the world.

4. What The London Tunnels will become when completed. 

5. How to invest : Private Equity Fund.

6. When the initial investment (initial subscription) will be repaid : Q4, 2023.

7. How this initial investment will be repaid?

8. Value of the remaining investment : Exit Strategy. 
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MAJOR NEW 
ATTRACTION IN 

CENTRAL 
LONDON 

WHAT IS THE 
TARGET 

COMPANY? THE 
LONDON 
TUNNELS 
LIMITED.

IMMENSE SIZE 
40 M BELOW 

LONDON 

OVER A MILE 
LONG, WITH 

TUNNELS THE 
SIZE OF THE 

EUROSTAR. BIG 
ENOUGH TO 

CONTAIN TWO 
DOUBLE DECKER 

BUSES. 

IDEALLY 
LOCATED 

ACCESSIBLE TO 
45 M PEOPLE 

WITH A 
CAPACITY OF 4M 

PEOPLE 
ANNUALLY, 
LOCATED IN 

CENTRAL 
LONDON.

COMPLETED 
STAGE ONE OF 

RIBA WITH FULL 
PLANNING 

APPLICATION 
APPROVAL FOR 

Q2 2024

COMMITTED TO 
REGENERATION 

OF LONDON, 
IMPROVEMENT 
OF THE LOCAL 

AREA, IMPROVED 
TOURISM FOR 

LONDON.

INTENDED TO 
BECOME A 

PUBLIC LISTED 
COMPANY 
Q4, 2023 

INTENDED TO 
LIST A PREMIUM 

REDEMPTION 
BOND ON THE 

LONDON STOCK 
EXCHANGE.

1. WHAT IS THE TARGET COMPANY? |
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PLAN OF THE KINGSWAY EXCHANGE TUNNELS |
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TRAVEL DISTANCE | THE LONDON TUNNELS

LONDON TUNNELS
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CUTAWAY OF THE LONDON TUNNELS |
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TUNNELS OF  IMMENSE SIZE | WITH A DIAMETER OF 7.6M
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TARGET COMPANY  |



• The annual capacity of visitors is over 4,000,000 a year.

• The London Eye gets 3.5/4m visitors a year.

• In 2015, the London Eye was valued at £700m.

• By 2025, London is projected to attract over 40 million overnight visitors a year.

• Deloitte estimate that the social asset value of the Sydney Opera House is $6.2 billion.

2. WHAT DETERMINES THE VALUE? |
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CAPACITY CALCULATIONS |

1,118 VISITORS (THERE 
ARE 18 STAFF) PER HOUR 
* 10 HOURS * 360 DAYS = 

4,024,800 
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• The Kingsway Exchange Tunnels were constructed to protect London from the bombing 
by Germany which occurred during the London Blitz.

• The actual “Q Branch” from James Bond was located in the Kingsway Exchange Tunnels. 

• The tunnels were used for communications during the Cuban Missile Crisis.

• The tunnels will contain the world's deepest bar.

3. HISTORICAL IMPORTANCE |
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HISTORICAL IMPORTANCE |
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4. WHAT ARE THE TUNNELS 
GOING TO BE TURNED INTO?

www.castlestonemanagment.com



ARTIFICIAL INTERPRETATIONS |
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ARTIFICIAL INTERPRETATIONS |
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ARTIFICIAL INTERPRETATIONS |
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ARTIFICIAL INTERPRETATIONS |
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5. HOW TO INVEST? 
PRIVATE EQUITY (ESG) FUND INC
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PRIVATE EQUITY  
(ESG) FUND

PRIVATE EQUITY (ESG) FUND INC.
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Asset Class Private Equity

Structure Private Fund

Regulation Cayman Islands Monetary Authority 

Domicle Cayman

Launch Date 30 September 2022

Sub Fund Base Currency GBP

Share Class Currencies USD/GBP/EUR

Dealing frequency Closed Ended

Legal advisor BGA Law (Cayman) Limited

Investment Advisor Castlestone Management LLC

Administrator Bolder Fund Services (Netherlands) B.V.

Auditor Baker Tilly (Cayman) Ltd

Bank Northern Trust

Leverage No

Management Fee 1.75%

Participation Fee 20%

Minimum investment USD 10,000/EUR 10,000/GBP 10,000

FUND INFORMATION  |
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TIMELINE  |  OF INVESTMENT

INITIAL INVESTMENT

EXIT EVENT 

Profit returned  
to investors in 1-5 years

INITIAL INVESTMENT 
RETURNED

Initial investment returned after 
issue of retail bond is complete 



6. PROPOSED TIMELINE |
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Q1 2022 Pre-Planning Approval Obtained

Q3 2022 Exclusive Agreement Signed with BT.

Q4 2022 Commencement of Zero Coupon Convertible Bond Planning Application Started.

H1 2023 Planning Application Continues: Meeting Council/Stakeholders RIBA stage 1 
completed.

H2 2023 Community Consultation/Press Release - see attached example (Financial Times). 
The London Tunnels proposes a LSE listed retail bond.

H2 2023 Proposed Funding Via LSE retail bond, please see propose use of funds.  

H2 2023 Proposed Repayment of Zero-Coupon Convertible Bond. Repayment Completed 
by Q1 2024



7. HOW THE INITIAL INVESTMENT 
(SUBSCRIPTION) 
WILL BE REPAID
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PROPOSED LONDON STOCK EXCHANGE 
DEBT LISTING  |  

STERLING PREMIUM REDEMPTION BOND WITH 6% COUPON  |   



A Premium Redemption Retail 
Bond is a type of bond issued by 
a company that is designed to be 
sold to individual investors. It is 
a debt instrument that typically 
has a fixed interest rate and a 
maturity date. The bond may 
also have a premium redemption 
feature, which means that the 
bond issuer can choose to pay 
back the bond earlier than the 
maturity date, typically at a 
premium price. This will be 
contingent on a corporate event 
such as a takeover or listing.

What is Premium Redemption? 
Premium redemption is money over 
and above the face value of a 
callable bond that the issuer pays 
to bondholders if the bond is called. 
These bonds are typically sold in 
smaller denominations, making 
them more accessible to individual 
investors, and can be traded on 
stock exchanges. Premium 
redemption retail bonds are 
typically considered to be less risky 
than stocks, but they do come with 
some risk, as the bond issuer could 
default on the bond or fail to 
redeem it early because a corporate 
event does not occur before 
maturity. As with any investment, 
it's important to carefully consider 
the risks and potential returns 
before investing in a premium 
redemption retail bond.

What is a Callable Event? 
A callable event is either a  
corporate action or listing. 
A callable bond is a bond that the 
issuer is permitted to redeem or 
repay before the maturity date, in 
the case of a callable event.
This feature can be beneficial for 
investors as it provides them with 
the opportunity to receive their 
principal investment back sooner 
than expected, while also earning 
a premium on the bond.

*This Average Annualised Return Calculation is based 
upon the Premium Redemption Bond being redeemed in 
4 years time, giving a capital appreciation of 18.92%.

PREMIUM REDEMPTION BOND WITH 6% COUPON | AAR 18.92%*   



USE OF FUNDS |  

Debt Consolidation | Zero Coupon Convertible Bond

Complete Stages | RIBA 3/RIBA 4

Asset Purchase | Associated with Entry/Exit to the Facility 

Asbestos Strategy/Removal | Costs shared with British Telecommunications (BT) 

Operating Capital | General Operation



PRESS RELEASE | PREVIOUS WORK BY  D B O X 



ARTIFICIAL INTERPRETATIONS |
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8. EXIT STRATEGY
OF REMAINING INVESTMENT 



EXIT STRATEGY | PROPOSED OPTIONS

OPTION 1 OPTION 2 OPTION 3



STUDIO TOUR  |  FROM £51.50

IMMERSION EXPERIENCES | 
BEING USED BY MEDIA 
COMPANIES



WHAT IS THE 
VALUATION OF 
LONDON LIGHT 
LINE WITH A  
“PREMIUM 
CONTENT 
PARTNERSHIP” 
WITH A COMPANY 
SUCH AS DISNEY 
OR WARNER 
BROS.?

VALUATION  |  £740M - £940M



STAND ALONE COMPANY VALUATION  |  
FREE CASH FLOW YIELD (2.25M VISITORS @ £26.00) 
STAND ALONE BUSINESS

YEAR 3
£23.2M

YEAR 4
£29.6M

£360M £460M 6.44%

£282M £360M 8.22%

£1,054M £1,345M 2.20%VA
LU

AT
IO

N

FR
EE

 C
AS

H 
FL

OW
 Y

IE
LD

Free cash flow yield is calculated 
in comparison to the company’s 
size, or market capitalisation, 
usually referenced as “market 
cap.” Free cash flow yield is really 
just the company’s free cash flow, 
divided by its market value.



PARTNERSHIP COMPANY VALUATION 
WITH DISNEY OR WARNERS BROS* |   
FREE CASH FLOW YIELD (3M VISITORS @ £32.50)* 
DISNEY IMMERSION EXPERIENCE 

YEAR 3
£56.4M

YEAR 4
£59.1M

£940M £990M 6.00%

£700M £740M 8.00%

£2.5BN £2.7BN 2.2% (S&P 500)VA
LU

AT
IO

N

FR
EE

 C
AS

H 
FL

OW
 Y

IE
LD

Free cash flow yield is calculated 
in comparison to the company’s 
size, or market capitalisation, 
usually referenced as “market 
cap.” Free cash flow yield is really 
just the company’s free cash flow, 
divided by its market value.

*This is an example only. There are no agreements in place, and none have been
discussed. This is just an illustration of premium content pricing.



PARTNERSHIP COMPANY VALUATION 
WITH DISNEY OR WARNERS BROS* |   
FREE CASH FLOW YIELD (3M VISITORS @ £51.50)*  
PRICED WB HARRY POTTER LONDON   

YEAR 3
£94.83M

YEAR 4
£95.53M

£1.58BN £1.59BN 6.00%

£1.19BN £1.2BN 8.00%

£4.3BN £4.3BN 2.2% (S&P 500)VA
LU

AT
IO

N

FR
EE

 C
AS

H 
FL

OW
 Y

IE
LD

Free cash flow yield is calculated 
in comparison to the company’s 
size, or market capitalisation, 
usually referenced as “market 
cap.” Free cash flow yield is really 
just the company’s free cash flow, 
divided by its market value.

*This is an example only. There are no agreements in place, and none have been
discussed. This is just an illustration of premium content pricing.



CONCLUSIONS |
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1. What is the target company? The London Tunnels Limited.

2. The annual capacity of visitors is over 4,000,000 a year; this determines the valuation.

3. Historical importance : The location of Special Operations Executive (MI6), Ian Flemings 
“Q-branch” from the James Bond books, Cuban missile crisis & Deepest bar in the world.

4. What The London Tunnels will become when completed. 

5. How to invest : Private Equity Fund.

6. When the initial investment (initial subscription) will be repaid : Q4, 2023.

7. How this initial investment will be repaid?

8. Value of the remaining investment : Exit Strategy. 
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