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SUMMARY

The London Tunnels Inc. is looking at 
preparation for an IPO on NASDAQ. This 
company owns what is expected to be 
the last major, large scale world-class 
tourism attraction that can be opened in 
Central London. This landmark project is a 
cultural and historical enterprise of global 
significance, that is the location of Q-Branch 
as inspired Ian Fleming’s description in James 
Bond. Nothing could be more British.

Unlike other markets where new attractions 
can be constructed freely, London has 
reached a point where large-scale projects of 
this nature - with both deep historical roots 
and iconic cultural connections - are unlikely 
ever to be replicated. As a result this is likely 
to be the last major tourism attraction of its 
kind to open in the city. Its timing coincides 
with the continued long-term growth outlook 
for London’s tourism industry, which remains 
one of the most resilient in the world. London 
may share the challenges of any global 
metropolis, but its position as the leading 
Western tourism hub is unshakable, with 
steady growth forecasts for decades ahead.

Valuations for peer attractions such as the 
London Eye and The Edge in New York 
suggest that The London Tunnels carries an 
implied enterprise value in the range of $700 
million to $1 billion, supported by projected 
EBITDA of $90–160 million once operational.

Supporting the next stage of development, 
The London Tunnels Inc. is considering 
raising new capital, with one alternative 
under active evaluation being a NASDAQ 
listing. Such a step would provide access 
to the world’s deepest pool of institutional 
and retail investors, particularly those 
with an interest in infrastructure, tourism, 
and heritage-linked real assets.

Beyond the financials, the London Tunnels 
carries something no other global attraction 
can claim. They stand as a memorial to the 
more than 43,000 men, women, and children 
lost in London during the Blitz and honor 
the extraordinary sacrifices of those who 
endured World War II. They are also iconic in 
popular culture - the original wartime base of 
Ian Fleming’s Special Operations Executive, 
widely believed to have inspired the legendary 
Q-Branch in the James Bond novels and films.

This combination of cultural heritage, 
historical reverence, and global media 
recognition means The London Tunnels 
IPO is not simply an investment in 
tourism, but in the preservation of history 
and the creation of a global icon.

Introduction



NASDAQ is the premier global marketplace 
for high-growth and unique companies. 
A listing provides immediate access to 
the world’s deepest pool of retail and 
institutional investors, especially those 
seeking exposure to infrastructure, 
tourism, and real-asset opportunities.

Why NASDAQ, why now?
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For investors today, The London Tunnels 
offers a rare combination of factors:

• Entry into a pre-operational,
cash-generative project backed
by audited profits.

• Exposure to one of the fastest-recovering
and most resilient global tourism markets.

• A Cayman Islands corporate
structure that aligns with 10–12% of
NASDAQ listings, ensuring liquidity
and index inclusion potential.

• The opportunity to invest ahead of EBITDA
ramp-up ($90–160m projected), capturing
valuation uplift over the next 2–3 years.

This makes The London Tunnels a uniquely 
timed and compelling NASDAQ story.

Retail Investor Base by Country (millions)
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NASDAQ Average Returns

Average first day return, across all IPOs in NASDAQ is 18.9%.

The Average 1 year is 10%

The Average 5-year return is 60.2%

On average, IPOs reward early participants with nearly a 19% first-day 
rise, with sectors like tech showing even higher upside. For long-term 
investors, the strongest gains often come from innovative models like 
Auction IPOs and high-growth tech names making IPOs one of the 
most reliable short-term wealth-creation events in the market, while 
also offering selective opportunities for sustained long-term value 
growth.

Average IPO Performance: First-Day, 1-Year, 5-Year
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Replacement / Construction Costs of Iconic Landmarks

Financials & Investment Highlights

Metric FY2025 Result

Revenue £51k (pre-operational)
Operating Profit £14.9m (driven by revaluation)
Profit After Tax £10.1m (vs £4.9m loss FY2024)
Total Equity £35m (vs -£1.4m FY2024)
Investment Property £37.3m fair value
Total Equity in $USD $47.6m

• Profitable today, with audited FY2025 net income of £10.1m.
• Transformational project in London’s tourism market (capacity: 4.2m visitors/year).
• EBITDA potential $90–160m once operational.
• Benchmark valuations: London Eye, The Edge NYC, Empire State Observatory ($700m+ each).
• Replacement cost of rebuilding the Kingsway Exchange Tunnels would exceed $1.35 billion,

underscoring the uniqueness and irreplaceability of the asset.
• NASDAQ-ready Cayman structure improves liquidity & access.
• Planned IPO Units: 1 share + ½ warrant, raise target $50–100m.

Investment Case
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London is already the most visited city in the Western world, with over 
21 million international visitors annually. Tourism demand is forecast to 
rise steadily at ~2% CAGR (Compound Annual Growth Rate), reaching 
nearly 30 million visitors by 2040. This secular growth underpins the 
long-term demand for new attractions such as The London Tunnels.

London Tourism Growth Forecast

London International Tourism Growth Forecast



The London Eye has consistently demonstrated pricing power, with adult 
on-the-day tickets nearly doubling over the past decade, rising from under 
£20 in 2010 to £30 in 2024, despite temporary pandemic-related dips. This 
reflects strong consumer willingness to pay for unique, iconic attractions.

In October 2021, KKR acquired a 75% stake in Hudson Yards’ observation 
deck, The Edge, for an effective valuation of ~$678m. This landmark 
deal underscores the premium value placed on unique, purpose-built 
tourism real estate, highlighting strong investor appetite for iconic 
attractions that deliver long-term cultural and commercial significance.

The London Tunnels’ projected EBITDA potential of $90–160m places 
it in the same peer group as iconic attractions such as the London Eye, 
Empire State Building Observatory, and The Edge NYC. Benchmark 
valuations suggest an implied enterprise value range of $0.7–2.4bn.

London Eye Ticket Price Trend (2010–2024)

Strategic Transaction Example: The Edge NYC

Valuation Comparables

London Eye Adult On-the-Day Price (2010-2024)
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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 warranty made 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 change without 
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 necessary measures 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.

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 that may 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.




