
The London Tunnels project has made remarkable 
strides, achieving key milestones and laying a strong 
foundation for continued success. We remain focused 
on delivering value to our investors and shareholders 
while driving the project toward its full potential.

THE  
LONDON 
TUNNELS PLC

What we set out to do
The vision for the London Tunnels project 
was clear. Our objectives included:

•	 Raising capital through a Private Equity Fund.
•	 Securing full planning approval for development.
•	 Listing the company on a stock exchange.
•	 Acquiring the Kingsway Exchange Tunnels.
•	 Raising additional funds to finance the project.

What we have achieved
We are proud to report significant 
progress on all key objectives:

•	 Planning Approval: Secured full planning permissions 
from both Camden Council and the City of London, 
ensuring the project aligns with regulatory standards.

•	 Stock Exchange Listing: Successfully listed the 
company on Euronext Amsterdam Stock Exchange.

•	 Acquisition: Acquired the freehold of the Kingsway 
Exchange Tunnels, with right of use, from British 
Telecom PLC through Exchange Tunnels Limited.

•	 Funding: Continued fundraising efforts, laying the 
financial groundwork for ongoing development.

What the company is worth
•	 The current share price reflects strong 

initial investor confidence, but we believe 
there is significant growth potential:

Potential future valuation
•	 Based on projected EBITDA applying a  9x 

multiple, the company could reach an 
estimated valuation of £527 million at 2030.

•	 This would equate to share price of £7.61* 
•	 This represents substantial upside from 

the current valuation and share price.

*Please note this is based on 69,230,840 
admitted shares (as at 03/12/2024)

Share price vs fair value
What is the Fair Price of TLT when looking at its future cash flows? 
For this estimate we use a Discounted Cash Flow model.

✔ Below fair value: TLT (£2.18) is trading below our estimate of fair value (6.14)
✔ Significantly below fair value: TLT is trading below fair value by more than 20%

 64.5% undervalued

20% undervalued

20% overvalued

About rig
ht

Current price
UK £2.18

Fair value
UK £6.14

What still needs to be done
While we have delivered on our initial promises, 
there is more to achieve as we move forward:

•	 Continue Fundraising: Raise additional capital to 
support the next phases of development as outlined.

•	 Expand Shareholder Base: Attract a broader group 
of investors, including institutional stakeholders.

•	 Build Relationships: Strengthen connections 
with global investors, financial institutions to 
support future growth initiatives, appropriate 
exhibition and media design firm for museums 
and public spaces and to progress through 
RIBA stages 3&4. Appoint Global Operator.

Contact us > e. investorrelations@thelondontunnels.com   w. www.thelondontunnels.comSales/distribution information: KNG International Advisors 
[Mex Office: +52 (998) 500-1627 | UK Office: +44 207 1832480] [info@kngadvisors.co.uk | www.kngadvisors.co.uk



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 
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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