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Disclaimer
The following presentation, the information communicated during the delivery of the presentation, any question - and - answer sessio n and any other materials distributed at or in connection with the presentation (collectively, this “presentation”) has been pre pared by Vertical Aerospace Ltd. 
(“Vertical,” “Company,” “we” or “our”). This presentation may not be reproduced or distributed, in whole or in part.

No Representations and Warranties

This presentation is for informational purposes only. This presentation is not intended to form the basis of any investment d eci sion and does not constitute investment, tax or legal advice. The information contained in this presentation is derived from var ious internal and external sources, is 
preliminary in nature and is subject to change, and any such changes may be material. Vertical disclaims any duty to update t he information contained in this presentation. The technical, operational and performance specifications, potential service offe rings, pricing and other metrics, data 
and details, referred to in this document are indicative estimates as of the date of publication and are based on Vertical’s mos t recent performance and costing analyses (where available, or otherwise based on current design targets), current business p lan s and its understanding of current 
and likely future relevant regulatory frameworks and requirements for certification. The VX4 aircraft is not yet certified.  All  such details are preliminary and subject to change without notice as we move through our demonstration, testing and certifica tion programme, and through to 
commercial manufacture of VX4. Details of VX4 in this document relate to the baseline model VX4, not future variants which ma y b e adapted for heat or other climatic extremes, altitude or other flight environments or specific uses or configurations. No r epr esentation or warranty, express or 
implied, is or will be given by Vertical or any of its affiliates, directors, officers, employees or advisers or any other pe rso n as to the accuracy or completeness of the information in this presentation or any other written, oral or other communicatio ns transmitted or otherwise made available to 
any party and no responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for any errors , o missions or misstatements, negligent or otherwise, relating thereto. No representation is made as to the reasonableness of th e a ssumptions made within or the 
accuracy or completeness of any projections or modeling or any other information contained herein. 

No Offer or Solicitation

This presentation does not constitute  an offer to sell or the solicitation of an offer to buy any securities, or a solicitat ion  of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or s ale would be unlawful prior to registration or 
qualification under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a p rospectus meeting the requirements of the U.S. Securities Act of 1933, as amended (the “Securities Act”).

The distribution of this presentation may also be restricted by law in certain jurisdictions, and persons into whose possessi on this presentation comes should inform themselves about and observe any such restrictions. 

Industry and Market Data

In this presentation, Vertical relies on and refers to certain information and statistics obtained from third - party sources whic h it believes to be reliable. Vertical has not independently verified the accuracy or completeness of any such third - party infor mation. 

Forward - Looking Statements

This presentation contains forward - looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of  1995 that relate to our current expectations and views of future events. We intend such forward - looking statements to be covere d by the safe harbor provisions 
for forward - looking statements as contained in Section 27A of the Securities Act and Section 21E of the Exchange Act of 1934, as  amended (the “Exchange Act”). 

Any express or implied statements contained in this presentation that are not statements of historical fact may be deemed to be forward - looking statements, including, without limitation, statements regarding the design and manufacture of our eVTOL aircraft , potential revenue 
opportunities, our future expected results of operations and financial position including expected net cash outflows for FY 2 025 , the features and capabilities of the VX4 and the hybrid - electric VX4 variant, our business strategy and plans and objectives o f management for future operations, 
including, among others, the building and testing of our prototype aircrafts, hybrid - electric variant and battery technology on timelines projected, completion of piloted test programme phases, selection of suppliers, certification and the commercializa tio n of both the VX4  and the hybrid -
electric VX4 variant and our ability to achieve regulatory certification of our aircraft product on any particular timeline o r a t all, our ability to integrate hybrid technology into the VX4 on any particular timelines or at all, the ability of the hybr id - electric VX4 variant VX4 to be applied in defense, 
cargo, logistics and emergency services sectors, our ability to scale the hybrid - electric VX4 upon the VX4, statements regarding  the liquidity, growth and profitability strategies, our capital requirements and plans for capital expenditures, which may be  higher than anticipated,  our ability and 
plans to raise additional capital to fund our operations; the assumptions underlying the Company’s Flightpath 2030 goals; the  di fferential strategy compared to our peer group,  trends in sovereign defense budgets, the expectations surrounding and our ability to complete pre - orders and 
commitments, projection relating to the number of aircrafts and battery packs sold and in operation, the safety features  of the  VX4, as well as statements that include the words “goals,”, “targets,” “objectives,” “plans,” “expect,” “intend,” “believe,” “project,” “forecast,” “estimate,” “may,” 
“should,” “anticipate,” “will,” “aim,” “potential,” “continue,” “are likely to” and similar statements of a future or forward - lo oking nature.

Forward - looking statements are neither promises nor guarantees, but involve known and unknown risks and uncertainties that could  cause actual results to differ materially from those projected, including, without limitation: we may not be able to raise funding through equity securities on 
acceptable terms, or at all; if we are unable to raise additional capital when we need or want them, or at all, or generate s uff icient cash flows, we may not be able to compete successfully or may need to scale back investments, which could materially i mpa ct our certification timeline, which 
would harm our business, results of operations, and financial condition; our limited operating history without manufactured n on - prototype aircraft or completed eVTOL aircraft customer order; certain underlying agreements relating to the initial producti on facilities are non - binding and may 
be subject to change or termination ; our limited cash and cash equivalents and recurring losses from our operations raise significant doubt (or raise substantia l d oubt as contemplated by PCAOB standards) regarding our ability to continue as a going concern; our potential inability to pro duc e 
or launch aircraft in the volumes or timelines projected; the potential inability to obtain the necessary certifications for pro duction and operation within any projected timeline, or at all; the inability for our aircraft to perform at the level we exp ect  and may have potential defects; our history of 
losses and the expectation to incur significant expenses and continuing losses for the foreseeable future; the market for eVT OL aircraft being in a relatively early stage; any accidents or incidents involving our eVTOL aircraft could harm our business; our  dependence on partners and suppliers 
for the components in our aircraft and for operational needs; the potential that certain strategic partnerships may not mater ial ize into long - term partnership arrangements; all of the pre - orders received are conditional and may be terminated at any time an d any predelivery payments may be 
fully refundable upon certain specified dates; rapid technological changes; any circumstances; any potential failure to effec tiv ely manage our growth; our inability to recruit and retain senior management and other highly skilled personnel; we have prev iou sly identified material weaknesses in 
our internal controls over financial reporting which if we fail to properly remediate, could adversely affect our results of ope rations, investor confidence in us and the market price of our ordinary shares; as a foreign private issuer we follow certain  ho me country corporate governance rules, 
are not subject to U.S. proxy rules and are subject to Exchange Act reporting obligations that, to some extent, are more leni ent  and less frequent than those of a U.S. domestic public company. The goals, targets, expectations and estimates included in this report were prepared by the 
Company’s management team based on information available at the time such information was developed and reflects numerous ass ump tions, including those related to general business, economic, market, and financial conditions, as well as other factors that  are difficult to predict and 
many of which are beyond the Company’s control. The Company believes the assumptions underlying such goals, targets, expectat ion s and estimates were reasonable at the time such information was prepared. However, important factors that may affect actual res ults and cause the 
results reflected in such goals, targets, expectations and estimates not to be achieved including, among other things, risks and  uncertainties relating to the Company’s business, industry performance, the regulatory environment, and general business and ec onomic conditions, as discussed 
under the caption “Risk Factors” in the Company's Annual Report on Form 20 - F filed with the U.S. Securities and Exchange Commiss ion (“SEC”) on March 11, 2025, as such factors may be updated from time to time in the Company’s other filings with the SEC. 

Any forward - looking statements contained in this presentation speak only as of the date hereof and accordingly undue reliance sh ould not be placed on such statements. Vertical disclaims any obligation or undertaking to update or revise any forward - looking statements contained in this 
presentation, whether as a result of  new information, future events or otherwise, other than to the extent required by applicable law. In addition, projections, a ss umptions and estimates of the future performance of the industry in which we operate and our future performance are necessari ly 
subject to uncertainty and risk due to a variety of factors, including those described above. These and other factors could c aus e results to differ materially from those expressed in the estimates made by independent parties and by us. Such data involve s a number of  assumptions and 
limitations, and you are cautioned not to give undue weight to such estimates.

Trademarks 

This presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the propert y o f their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred  to  in this presentation may be 
listed without the TM, SM © or © symbols, but Vertical will assert, to the fullest extent under applicable law, the rights of  th e applicable owners, if any, to these trademarks, service marks, trade names and copyrights.
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Today’s Agenda

1 Piloted Transition:

2 VX4 Aircraft:

3 Capital Efficiency:

4 2025 Performance: 

5
Unwarranted 
Valuation Gap: 

The Key Engineering Proof Point

The Largest and Safest Aircraft, with the Best 
Operator Economics

Most Efficient Steward of Capital 

No Surprises –  Look Forward to Critical 
Design Review  

Untethered from Fundamentals

6 Top of Mind: Focus Areas into Q4 and 2026
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Piloted Transition Flights Begin This Week                    
Industry First for eVTOL Aircraft Under Permit to Fly Oversight 

1

Vertical’s Piloted Transition Flight Test Campaign

    

“WEEKS NOT MONTHS”

Piloted 
Transition 

Begins 

Piloted 
Transition 

Completed 

Profile 1 Profile 2 Profile 3 Profile 4 Profile 5

~3 Flights

• Speed expansion 
from thrustborne  to 
60 knots 

• Tilt system acts in the 
first half of rotation 
from vertical to 
horizontal  

~2 Flights

• Conventional take - off 
and decelerate from 
wingborne  

• Deploy rear props 
then re - stow props 

• Land conventionally 

~2 Flights

• Take - off 
conventionally 

• Transition to 
thrustborne  landing 

• Include rolling 
landings and hover 
landings 

~2 Flights

• Take - off vertically 
• Transition to 

wingborne  
• Land conventionally 

~2 Flights

• Take - off vertically 
• Transition to 

wingborne  and cruise 
in wingborne  

• Transition back to 
thrustborne  

• Land vertically 

“WEEKS NOT MONTHS”
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The UK CAA and EASA Certification Process is Front 
Loaded

WE ARE HERE

1

Clear path to certification allows us to estimate our expected capital needs
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The Largest and Safest Aircraft, with the Best Operator 
Economics

10 - 9 Safety Standard

A

Comfort  

B

Profitability   

C

2

Not All Aircraft are Created Equal

What Customers and Operators Will Care About 
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Six Passengers Enables 50% Increased Revenue and 
Doubling of Profitability for Our Operators 

12

56 - 67% 
Gross Margin (1)

 
vs. 38 - 53% gross margin (1) at 4 

passengers 

(30%)
Total Cost per Available Seat Mile 

+50%
Revenue

Note: Figures based on illustrative potential unit economics for 40 - mile missions at 4 and 6 passengers
(1) Range shown reflective of 75 - 100% load factor 

+123%
Gross Annual Operating Profit

2

©VerticalAerospace  Group Ltd 2025. All rights reserved.12
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Vertical Aerospace is the Most Efficient Steward of 
Investor Capital 

OEM Business Model
Lower Overhead Cost 

Base

~75% Lower Spend Than Peers (1)  

(1) Calculated as Vertical’s operating cost outflow and investment in PPE (as disclosed in Vertical’s public filings for 
full years since listing 2021 - Q2 2025) , with competitor data coming from Joby and Archer’s available filings

3



Key Spend Buckets Through 2028 Certification  

People & Operating Expenses 

~$550mm
• Cash outflows for headcount ramp, aircraft build, testing, contractors and IT licenses 
• Overhead and employee expenses ~50 - 60% below competitors (2), driven by lower headcount 

and lower cost base due to location in Bristol, UK

Capital Expenditures 

~$75mm
• Initial aircraft and battery production facilities build and fit out, along with tooling and machinery  
• Includes recently - announced entry into service production facilities with early - stage aircraft 

production facility  at Cotswold Airport and  battery production facility at Vertical Energy 
Centre 

Non - Recurring Costs 

~$225mm
• One - time upfront costs to support tier 1 aerospace suppliers for design and initial development 

of key parts for the VX4 along with tooling costs to build the certification and production aircraft
• 75%+ of these contracts have been signed or quoted, with the remaining 25% estimated, driving 

confidence in this spend bucket 

3

©VerticalAerospace  Group Ltd 2025. All rights reserved.14 Note:  Management Projections
(1) Spend offset by cash on balance sheet and income
(2) Based on publicly available reporting 

~$700mm Additional 
Funding Required (1) to 

Reach 2028 Certification 



2025 Financial Performance: No Surprises4

→ Q3  2025 net cash used in operating activities:  £ 51.7m m ($68.0mm) 

→ 3Q 2025 net proceeds from ATM facility: $7.2mm

→ YTD 2025 net proceeds from ATM facility: $16.4mm

Cash and cash equivalents

30 September 2025 4 November 2025

£97.1mm / $123.5mm £89mm / $117mm

Financial Outlook 

Full - Year 2025 Spend Next 12 Months Spend
(as of 4 November 2025) 

Maintained at £90mm - £100mm 
($110mm -  $125mm)

Estimated at £175mm / $235mm

©VerticalAerospace  Group Ltd 2025. All rights reserved.15 Note:  Management Projections; FX rate used GBP/USD 1.3462 

Industry - leading Capital Efficiency 



2025 Operational Performance: No Surprises4

→ Fly full - scale piloted wingborne

→ Fly full - scale piloted transition

→ Build and fly third full - scale VX4 prototype

→ Fly full - scale piloted flights in real - world use cases

→ Earn further DOA privileges from CAA

→ Initiate production with long - range parts purchasing

©VerticalAerospace  Group Ltd 2025. All rights reserved.16

Build completed in early December, flying in January

To begin this week  

We Execute on Our Stated Goals 







Note:  Management Projections





Achieving CDR On Schedule 

2029202820272026

Certification flight 
test campaign

Public Demos

Prototype flight test 

campaign

Rig & systems integration 

development testing

Launch Customers

Entry into Service (EIS)

Preliminary

Design Review

(PDR)

Certification 
aircraft assembly

Type 

Certificate

(TC)

Critical Design

Review

​(CDR)

4

©VerticalAerospace  Group Ltd 2025. All rights reserved.17

CDR locks in the design of the aircraft, including all parts / inputs from our suppliers

2025

Note:  Management Projections









Vertical Company A Company B

Last 12 Months Share Price 
Performance (%) (2)  

(11%) +231% +218%

Market Capitalization ($mm) (2) 438 14,629 6,721

Spend to Date (2021 - 2Q 2025) 
($mm) (1) 400 1,586 1,321

Tier 1 Lessor on Program

Pilot + Observer Seat Option

Six Passenger Seat Option

Safety Separation with Pilot

70 lbs Luggage per 
Passenger (3)

Hybrid Aircraft Using Current 
Airframe & Flying in 2026

10- 9  Certification Portability 

Published & Validated Means 
of Compliance for Certification

Piloted Thrustborne  

Piloted Transition Pending

Unwarranted Valuation Gap –  Untethered from Fundamentals 5

©VerticalAerospace  Group Ltd 2025. All rights reserved.18 Note: Company information 
(1) Publicly available filings since listing for operating cash outflow + investment in PPE
(2) As of November 3, 2025 

(3) Assuming four passenger configuration 



 









 



 



 



 

 





 

  



Top of Mind: Focus Areas into Q4 and 2026 

©VerticalAerospace  Group Ltd 2025. All rights reserved.19

6

Strategically Growing our Orderbook, Including First Sale of          
the Hybrid Aircraft 

1. 

Executing a Partnership with a Global Strategic2. 



Strategically Growing our Existing $6Bn+ (2)  Orderbook6

©VerticalAerospace  Group Ltd 2025. All rights reserved.20 Note: Certain customer obligations are expected to be fulfilled via third - party agreements
(1) Pre - order for up to 50 VX4, with option to purchase up to 50 more, June 2025
(2) Based on MOU value in 2021 dollars across c.1,500 orders 

up to 200  aircraft
up to 100  aircraft

(placed by Avolon )

at least 100  aircraft

(placed by Avolon )

up to 100  aircraft

up to 250  

aircraft
(placed by Avolon)

up to 350  aircraft

up to 500  aircraft

up to 100  aircraft (1)

up to 100  aircraft

(placed by Avolon )

up to 50  aircraft

up to 50  aircraft

Orderbook has been effectively closed since 2023 –  now is the time to expand 



Partnering with a Global Strategic: Our Criteria 

Strategic Alignment 

Vision & Culture • Strong conviction in the global UAM economy 
• Forward - thinking, nimble and innovative culture 
• Long - term partnership ambitions to achieve strategic 

platform validation

Operational Synergies • Ideal partner to be a major player in the Aerospace & 
Defense , Automotive, Industrial or Technology sectors

• Partnership to realize numerous industrial and commercial 
synergies to support commercialization 

World - Class 
Manufacturing Pedigree

• Strategic alliance for aircraft manufacturing, with the ideal 
partner to support exclusively on certain activities

• Partner to provide support on cost optimization, resources 
and manufacturing expertise

Best - in- Class Brand and 
Global Execution 

• Global brand, aligned with Vertical’s core identity
• Unparalleled execution capabilities

©VerticalAerospace  Group Ltd 2025. All rights reserved.21

6



Q&A
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