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El proyecto de los tuneles de Londres ha logrado avances

notables, logrando hitos clave y sentando una base

solida para un éxito continuo. Seguimos centrados en
ofrecer valor a nuestros inversores y accionistas mientras

impulsamos el proyecto hacia su maximo potencial.

Lo que nos propusimos hacer

La vision del proyecto de los ttineles de Londres
era clara. Nuestros objetivos incluian:

Levantamiento de capital a través de

un Fondo de Capital Privado.

Asegurar la aprobacion total de la

planificacion para el desarrollo.

Cotizacion de la empresa en una bolsa de valores.
Adquisicion de los tuneles de intercambio de Kingsway.
Recaudar fondos adicionales para financiar el proyecto.

Lo que hemos logrado

Estamos orgullosos de informar de un progreso
significativo en todos los objetivos clave:

- Aprobacion de la planificacién: Se obtuvieron permisos
de planificacion completos tanto del Ayuntamiento de
Camden como de la City de Londres, lo que garantiza que
el proyecto se alinee con los estandares regulatorios.

« Cotizacion en la Bolsa de Valores: Cotizd con éxito la
empresa en la Bolsa de Valores Euronext de Amsterdam.

«  Adquisicion: Adquirio la propiedad absoluta de los tuneles
de intercambio de Kingsway, con derecho de uso, de
British Telecom PLC a traves de Exchange Tunnels Limited.

- Financiamiento: Esfuerzos continuos de
recaudacion de fondos, sentando las bases
financieras para el desarrollo continuo.

Lo que queda por hacer

Si bien hemos cumplido nuestras
promesas iniciales, aun queda mucho por
lograr a medida que avanzamos:

- Continuar con la recaudacién de fondos:

Recaudar capital adicional para apoyar las proximas
fases de desarrollo como se describe.

- Ampliar la base de accionistas: Atraer a un
grupo mas amplio de inversores, incluidas
las partes interesadas institucionales.

- Construir relaciones: Fortalezca las conexiones con
inversores globales e instituciones financieras para
apoyar futuras iniciativas de crecimiento. Trabajar con
una empresa de disefio de exposiciones y medios de
comunicacion adecuada para el museo y los elementos
del espacio publico de los tuneles. Progresar a traveés de
las etapas 3 y 4 del RIBA y designar un Operador Clobal.

Lo que vale la empresa

El precio actual de las acciones

refleja la fuerte confianza inicial de los
inversores, pero creemos gue existe un
importante potencial de crecimiento:

Precio de la accion vs valor razonable

¢Cual es el precio justo de TLT cuando se observan sus flujos de caja futuros?
Para esta estimacion utilizamos un modelo de Flujo de Caja Descontado.

64.5% Infravalorada

Precio actual
UK £2.18

Valor razonable

UK £6.14

v Por debajo del valor razonable: TLT (£2.18) cotiza por debajo de nuestra
estimacion de valor razonable (6,14)

v Significativamente por debajo del valor razonable: TLT cotiza por debajo del
valor razonable en mas de un 20%

Posible valoracion futura

Sobre la base del EBITDA proyectado

aplicando un Mmultiplo de 9x, la compahia

podria alcanzar una valoracion estimada de

527 millones de libras esterlinas a 2030.

Esto equivaldria a un precio por accion de 7,61 £*
Esto representa una subida sustancial

con respecto a la valoracion y el

precio de las acciones actuales.

*Tenga en cuenta que esto se basa en 69.230.840
acciones admitidas (a 03/12/2024)
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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 PLC (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
orin 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) 2017/129 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"), (i) 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 US.
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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