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As we prepare to take flight, we have reached an important engineering milestone, completing the build of 
our full-scale VX4 prototype. We have started putting the prototype through its paces in an intensive, multi-
month, piloted flight test programme. This achievement is in large part thanks to our partnership approach 
which allows us to leverage deep sector expertise and move at pace, while maintaining our strong financial 
discipline.  
 
To gear up for manufacturing, we signed a contract with Molicel, a world leader in high-power lithium-ion 
battery cells, to power the VX4. Meanwhile, Mike Flewitt, ex-CEO at McLaren Automotive, has joined the 
Vertical Board bringing strong manufacturing expertise; his knowledge and insight will help bring the VX4 to 
the skies.  
 
We’ve continued to make strong progress in our go-to-market. American Airlines have committed to a pre-
delivery payment for the first 50 VX4s of their conditional pre-order for up to 350 VX4, reserving delivery 
slots that take us ever closer to production. We also welcomed Babcock and FLYINGGROUP as commercial 
partners, expanding our reach into emergency services and business aviation, as well as partnering with 
CAE to deliver worldwide pilot training for our aircraft. 
 
I am delighted with the confidence placed in the VX4 by our many partners. As we prepare to take flight in 
the coming weeks, and with our capital spend on track, I have never felt so positive that Vertical Aerospace 
will truly transform the future of travel.

Stephen 

Dear Vertical 
Aerospace 
Shareholders

Stephen Fitzpatrick
Founder & CEO

Dómhnal Slattery
Chairman
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Q2
Highlights

VX4 Prototype Build Completed
The full-scale VX4 Prototype has been built, we 
have completed a series of ground tests (including 
lift, vibration and propeller thrust) and we expect to 
begin flying in the coming weeks.

Molicel Strategic Battery Partnership
We entered into a strategic partnership with Molicel, 
an industry leader of high performance battery cells, 
to supply high-power, low-impedance, cylindrical 
format cells for the VX4 battery pack. 

Strengthened Leadership Team
We welcomed Mike Flewitt, former CEO of  
McLaren Automotive and VP Manufacturing of Ford, 
to the Board as an independent non-executive 
director. 

Commitment from American Airlines
American Airlines has committed to a pre-delivery 
payment to secure the delivery slots of the first 50 
VX4 from its existing conditional pre-order of up to 
350 VX4. 

Concurrent EASA/CAA Validation
We secured concurrent validation of the VX4 
between EASA and CAA on the same SC-VTOL 
certification basis, which we believe will enable 
rapid deployment across multiple markets.

2022 Capital Plan on Track
The 2022 capital plan continues to remain on track, 
with net cash outflows, to be used in operating 
activities in the second half of the year, expected 
to be between £40m and £50m. 
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Critical to successful execution of our 
strategy is structuring our focus on three 
key areas: → Building the VX4

→ Building the team

→ Go-to-Market

Executing 
our strategy
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01.The  
VX4
A critical technology milestone for all eVTOL companies is to conduct flight testing with a full-scale piloted 
aircraft. There are many routes to reaching this goal, including simpler intermediate remotely piloted or 
subscale aircraft testing. However, we do not believe eVTOL engineering challenges scale linearly with 
aircraft size, so whilst sub-scale vehicles are far simpler to accomplish, they leave substantial gaps and risks 
when progressing to a certification vehicle. Likewise, remote operation demands lower levels of aircraft 
safety and redundancy and can deviate in fundamental design and architecture.

Vertical is deliberately tackling this key technology challenge head-on. The VX4 Prototype is full-scale and 
will conduct many of its test flights with a pilot in the cockpit. 
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The VX4 Prototype is now fully 
built and expected to begin flying 
in the coming weeks. 

Qualifying a vehicle for piloted 
flight is a much bigger challenge 
than flying with remote controls. 
This requires the UK’s Civil Aviation 
Authority (CAA) to perform a 
detailed review before signing off 
our airworthiness and issuing us 
with a piloted permit to fly.The full-scale VX4 Prototype at Vertical’s dedicated Cotswold Airport Test Facility

Fly baby, fly…
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Intensive VX4 flight 
test programme  
✓ Step 1 – Build and Commissioning
The VX4 Prototype was built through Q1 at our partner GKN’s 
Global Technology Centre where 90% of the build was completed 
and low voltage systems commissioned. The Prototype was then 
dismantled and transported to our test facility in Q2 where it was 
reassembled and the remaining 10% build completed, ready for 
ground tests and final commissioning.

✓ Step 2 – Ground Tests
The VX4 Prototype has completed a series of rigorous ground 
based tests, a requirement for permit to fly, including vibration 
tests, lift load tests and propeller thrust tests to validate the build 
meets the design specification.

    Step 3 – Piloted Permit to Fly 
The CAA has visited our design HQ in Bristol as well as our 
Cotswold Airport Test Facility, inspecting engineering design and 
process documentation, test data, and the aircraft itself. Once 
satisfied, the CAA will issue a piloted permit to fly, moving us to 
Step 4. 

    Step 4 – Tethered Hover
The first flights are a series of taut and loose tethered hovers.  
This important first phase of airborne testing proves aircraft 
stability in take-off and landing, flight control systems, vibration, 
noise, ground effects and battery performance. Once satisfied 
with performance we move to Step 5.

    Step 5 – Low Speed Flight
We will perform a series of untethered tests at heights of up to 
50ft and speeds of up to 40kts. These multi-axis manoeuvres 
continue to expand the flight envelope, testing stability and control, 
the flight control system, propeller to propeller interactions, loads, 
vibrations and system operation during low speed transition. 

    Step 6 – Transition and Envelope Expansion
Following Step 5, and a key milestone, transition involves moving 
from hover to wing-borne cruise and back at heights of between 
5,000ft and 10,000ft at speeds of up to 145kts, expanding the flight 
envelope fully and proving the simulation work on aerodynamics, 
structure, powertrain and flight control systems.

7Q2 2022 Shareholder Letter



EASACAA Concurrent 
Validation
Vertical has secured concurrent validation 
between the UK’s CAA and the European 
Union Aviation Safety Agency (EASA), 
ensuring speed to market of the VX4 in all 
European markets, as well as those global 
markets that Vertical believes will follow 
EASA’s certification standards.

From the outset, Vertical has deliberately 
targeted the most stringent global safety 
standards. We believe, and we think 
EASA does too, that eVTOLs will quickly 
become a mass-market transport mode. 
This requires EASA to set the highest 
safety standards commensurate with large 
commercial aircraft, requiring catastrophic 
failure rates less than 1 in a billion and the 
highest levels of safety critical software. 
Meeting these demands for a novel aircraft, 
as a standalone aerospace business, 
presents an incredible challenge. Vertical’s 
strategy from the outset has been to 
partner with blue-chip industrial partners 
such as Honeywell and Rolls-Royce, sharing 
the certification burden and reducing risk. 

Vertical has seen substantial regulatory 
progress over the past quarter. The CAA 
and EASA have agreed to concurrent 
validation of the VX4, with both authorities 
adopting EASA’s SC-VTOL standard as the 
aircraft certification basis for all eVTOLs. 
Certification basis harmonization is a 
critical step in enabling the VX4 to enter 
service as smoothly as possible across 
multiple markets. 

In support of key VX4 launch markets Vertical has also 
commenced a formal type certification application 
with the Federal Aviation Administration in the United 
States and, in partnership with our  regional commercial 
partners, is heavily engaged with the National Civil 
Aviation Agency (ANAC) in Brazil, the Japan Civil 
Aviation Bureau (JCAB) and the Civil Aviation Authority 
of Singapore (CAAS).

Hanwha selected for actuators
Vertical and Hanwha Aerospace entered into an 
agreement to collaborate on the development and 
supply of bespoke electric actuators, tailored for 
the VX4. Hanwha has a long-established expertise 
in aerospace technology and flight critical actuator 
systems across a broad portfolio of civil and defence 
aerospace and space applications. 

Hanwha’s actuators will provide tilt and pitch control of 
the four forward propellers, and aerodynamic control 
surface actuation on the wing and V-tail. Hanwha’s 
state of the art reliable and lightweight electric actuator 
solutions, with built-in systems monitoring and 
redundancy will be a key element in enabling the VX4 to 
meet the most stringent safety levels being set globally 
for eVTOLs. This will be achieved whilst avoiding the 
complexity, maintenance burden and costs associated 
with traditional actuation systems. 
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Molicel Batteries
Industrial Partner Spotlight

Secured supply of high power battery 
cells for the VX4  

In June, we entered into a strategic 
partnership with Molicel, a leading 
manufacturer of lithium-ion battery cells, 
who will supply high power cylindrical 
cells for Vertical’s VX4 aircraft.

We reviewed the capabilities of dozens 
of cell manufacturers before selecting 
Molicel as our partner. Molicel specialise 
in high power, low impedance and fast 
charge, and their technology is already in 
use across space, advanced automotive 
and power tool applications, with NASA 
and William’s Advanced Engineering 
amongst their disclosed partnerships.

The strategic partnership secures the supply of 
cells to develop the VX4 through to certification and 
entry into service. We are targeting a battery pack for 
our VX4 that uses cells that are already in production 
at volume and on mature production lines. This is a 
critical factor for certification which requires battery 
cells to have reliable, repeatable and demonstrable 
performance, which we believe is only possible 
with existing, mature technology. Also critical for 
certification is managing thermal runaway and small 
format cylindrical cells are, we believe, required in 
order to contain thermal runaway events effectively. 
With this partnership Molicel will also join EuroCAE, 
the battery safety and certification group which is 
defining the battery safety standards for EASA and 
CAA. Vertical’s Head of Battery, Dr Limhi Somerville, 
chairs the EuroCAE electrical working group.
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02.Our 
Team
Vertical has world-class engineering talent with in-house 
experience of having developed and certified over 30 aircraft 
or aircraft propulsion systems. During the past quarter we have 
continued to build capability in the wider functional teams to 
support our business. 

We have bolstered our Procurement and Supply Chain function 
with a series of new hires including Romain Legast who joins from 
Airbus as Head of Procurement. This is an important part of our 
business as we leverage the full advantage of our differentiated 
partnership strategy. Our Certification team has been further 
strengthened with a new Head of Safety, Helen Wright, who 
joins from QinetiQ whilst our Commercial Team welcomed Borna 
Vrdoljak as its new Head of Product and Customer Marketing 
who also joins from Airbus where he was Head of Corporate Jets 
Marketing.

We are also building out our manufacturing capability in 
preparation for VX4 production from 2025 and are delighted to 
have Mike Flewitt join our Board as an independent non-executive 
director. Mike has exceptionally strong operations and general 
management experience, both in low-volume and high-volume 
manufacturing environments. He led the remarkable growth of 
McLaren Automotive, transforming it into a global leader in luxury 
supercars. His deep experience in manufacturing operations, 
carbon-composite production ramp up and the leveraging of 
external supply chain partners – a key part of both McLaren and 
Vertical’s strategy – make him a perfect addition to our Board as 
we build our production capability. 

Building for our longer term future, we have established a 
framework of early careers programmes, including internships, 
apprenticeships and graduate programmes, which are attracting 
some of the best young talent in the UK. These programmes will 
ensure that we are able to attract, nurture and develop the best 
talent to secure our future success. 

Mike Flewitt
Board Member

The Class of 22’
Vertical’s 2022 Graduate Intake

Mike was CEO of McLaren Automotive 
for 8 years from 2012 until retirement in 
late 2021. In his time he took the company 
from producing 1,500 cars a year to over 
5,000. Prior to joining McLaren he was VP 
Manufacturing for Ford, Europe producing 
up to 10,000 cars a day. Before Ford, Mike 
held senior manufacturing and operations 
roles at TWR, Rolls-Royce Motor Cars and 
Bentley Motors.

Selected from several hundred high quality 
applicants, we now have four graduates 
that are over halfway through their 15 
month programmes with Vertical, rotating 
through different areas of our flight physics 
team. Coming from some of the UK’s top 
universities, each has a personal supervisor, 
mentor and bespoke development 
programme to maximize their learning and 
development.
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Jif is Vertical’s Chief Test Pilot. 

Leveraging his decades of VTOL development and flight test experience, Jif’s role is to support the 
design, development and certification of the aircraft as well as managing our flight test campaign. He 
works closely with our other test pilots and flight test engineers, as well as systems engineers and the 
certification team to validate and verify aircraft design. Jif will be suited up and in the cockpit as we 
begin flying in the coming weeks.

Prior to Vertical, Jif spent three years at Joby Aviation as Chief Test Pilot for their eVTOL prototype. Before 
Joby, he was part of the development program for the F-35 Joint Strike Fighter both during and following 
his service in the British Royal Air Force as a test pilot, where, working with the US Air Force and US Navy 
he pioneered the development of new V/STOL (vertical/short take-off and landing) control systems 
designed to significantly increase safety of flight, maximize aircraft performance and reduce pilot workload 
and associated training costs. 

Justin Paines ‘Jif’
People Spotlight
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03.
Vertical continues to make commercial progress with our market-
leading pre-order book by value. The versatility of the VX4 has been 
demonstrated by signing agreements with premium customers 
in new market segments – exploring cargo transportation, aerial 
emergency medical services (EMS) and military logistics with 
Babcock and receiving pre-orders in private business aviation with 
FLYINGGROUP. We also added new geographies including South 
East Asia with Air Asia, the Middle East with Gözen Holding and 
South Korea with Jeju Air.  

As important as signing up new customers, is launching with 
existing customers. Our Joint Working Groups with customers 
have mobilized teams to develop the operational, financial and 
legal  ecosystem to support the deployment of the VX4 in each 
markets from Brazil to Japan. Working with customers allows us 
to efficiently engage governments, regulators, airports, heliport 
and vertiport operators and airspace providers in over a dozen 
markets. 

We are systematically developing our offer, including services in 
areas like pilot training, MRO, battery management and digital 
services in response to customer needs. As part of this, in July 
we announced a partnership with market leading pilot training 
provider, CAE. We continue to work with all customers to firm up 
their entry into service, with American Airlines already committing 
to a pre-delivery payment.

Partnership with CAE for VX4 pilot training
This quarter we announced a global partnership with CAE who will 
design and develop a world-class training program, tailoring the 
high-fidelity, next-generation flight simulation training devices for 
the VX4. Vertical and CAE working together, three years before 
the VX4 targets entry into service in 2025, is a critical step towards 
making safe eVTOL flights a reality. The innovative pilot training 
program will leverage advanced technologies such as Mixed 
Reality and Artificial Intelligence to enhance the pilot experience. 
As CAE currently provides training products and services to many 
of Vertical’s customers, a smoother integration of VX4 pilot training 
programmes into their training portfolios is anticipated. 

Babcock eVTOL partnership
In July we entered into a partnership with 
Babock International, the aerospace, 
defence and aerial EMS company. We 
have established a joint working group to 
develop modular MRO capabilities to enable 
cost effective maintenance of the VX4 in 
remote and challenging environments. The 
partnership will also explore use of the VX4 
across the full range of Babcock’s activities. 
This is another key market validation of the 
flexibility of the VX4 vehicle architecture. 

Go to 
Market

50 VX4 pre-ordered by FLYINGGROUP
FLYINGGROUP is one of Europe’s top private 
and business aviation operators and they 
have placed a conditional pre-order for up 
to 50 VX4s. Collaboratively, we will explore 
individual ownership, low volume operations 
and fractional ownership models along with 
MRO for fleet and private sales. With this 
partnership Vertical is now uniquely placed 
with go-to-market exposure to commercial 
and private airlines, aircraft lessors, 
helicopter operators, tourism groups and 
medical/cargo markets.
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VX4 IS COMING TO 
AMERICA

American Airlines has committed to make a pre-
delivery payment to secure the delivery slots for the 
first 50 VX4 from its conditional pre-order of up to 
350 VX4. 

We continue to work with all customers to firm up their 
pre-orders for entry into service. 

As the world’s largest airline, American has significant 
potential to drive the commercialization of the 
Advanced Air Mobility Market (AAM). American is 
committed to furthering the development of AAM 
and views eVTOLs as playing a crucial role in inter and 
intra-city transportation. 

As the development of the technology and aircraft 
continues, and the VX4 moves closer to certification, 
American will continue to evaluate how the VX4 can 
benefit its customers and create new commercial 
opportunities. 

Alongside the reservation of delivery slots, American 
and Vertical will build on our existing joint working 
group to collaborate on a framework for the future of 
AAM as well as potential launch markets for passenger 
eVTOL operations in the US.

We believe the commitment to make a pre-delivery 
payment, and confirmation of slot reservations, is 
the first of its kind for a major airline in the eVTOL 
industry and marks a significant milestone in Vertical’s 
partnership with American.
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Farnborough has, for decades, been the leading International Airshow - even more so this year as the first 
major aerospace event fully in person since the pandemic. Vertical’s significant presence at Farnborough 
2022 served as a platform to reinforce connections across the aerospace industry and with our customers, 
regulators and policy-makers from all over the world. Our full-scale VX4 created a powerful, engaging way 
for visitors to understand our aircraft, our technology and our potential to transform how we travel. We 
held formal meetings with well over 200 leaders from over 50 companies or governments - from CEOs and 
country leaders, including the Prime Minister of the UK, to regulatory heads as well as the teams from most 
of our customers, key suppliers and ecosystem partners. 

Secured £9.5M for UK Future Flight
In July, Vertical, along with a consortium including Virgin 
Atlantic, Atkins, Skyports and NATS secured £9.5M of 
funding from the UK Government under its Future Flight 
Challenge to build the UK’s AAM ecosystem. In 2024 the 
consortium aims to have physically flown the VX4 (operated 
by Virgin Atlantic) from a number of UK airports including 
London Heathrow. The consortium will demonstrate the key 
aspects of the passenger journey, vehicle operation, airspace 
navigation, ground charging, security provision and local 
stakeholder engagement to facilitate eVTOL flight through  
a complex airspace environment.

InfraAmerica
In June, Vertical formed a joint partnership that brought 
together its customer, Avolon, GOL (Brazil’s largest airline 
and a customer of the VX4), Grupo Comporte (a leading 
transport operator) and Corporacion America Airports 
(the largest global private airport operator by number of 
airports). The partnership will leverage each parties extensive 
experience to  explore the infrastructure requirements to 
bring eVTOL passenger flight to Brazil. This will involve 
the design and location of vertiports as well as further 
infrastructure requirements needed to bring the VX4 to market. 

FIA 2022
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1.400+ pre-orders
We have extremely strong demand for the VX4 and 
have secured conditional pre-orders from some of 
the world’s leading airlines, helicopter operators, 
tourism groups, business aviation companies and 
aircraft leasing firms. The global nature of our pre-
order book demonstrates the market confidence in 
Vertical’s design and certification credibility as we 
target entry into service in 2025.

Virgin Atlantic
Up to 150 VX4s 

American Airlines
Up to 350 VX4s 

Iberojet
Up to 100 VX4s

Bristow
Up to 50 VX4s 

Marubeni
Up to 200 VX4s 

FLYINGGROUP
Up to 50 VX4s 

Babcock
Joint Working Group 

GOL
Up to 250 on lease

Gözen Air Services
Up to 100 on lease

AirAsia
Up to 100 on lease

Japan Airlines
Up to 100 on lease

Avolon 
Up to 500 VX4s of which 550 have already been placed by Avolon
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2022 Outlook 
on track vs prior 
guidance 

Vinny Casey
CFO

During the first half of 2022 we invested in the build of the VX4 Prototype, the development of our test and 
certification activities and in the people, systems and processes to support the company. We did so with 
the support of our industrial and commercial partners and remain convinced that our asset light business 
model is the right approach to delivering long term shareholder value.

Our operating loss for the period was £39.5m, reflecting investment to achieve our business objectives. The 
2022 capital plan continues to remain on track, with net cash outflows, to be used in operating activities in 
the second half of the year, expected to be between £40m and £50m. 

In August of this year, we established an equity subscription line with Nomura, which will allow Vertical to 
issue up to $100m in new ordinary shares. This facility provides flexibility around the timing of issuing new 
stock to minimise dilution.

Overall, we are really pleased with our investment in this half and excited as the VX4 Prototype begins flying 
in the coming weeks.

Vinny

17Q2 2022 Shareholder Letter



Unaudited Condensed Consolidated  
Interim Statement of Comprehensive Income

H1’2022
£ 000

H1’2021
£ 000

Revenue - 66

Cost of sales - (25)

Gross profit - 41

Research and development expenses (19,396) (7,747)

Administrative expenses (23,466) (23,890)

Related party administrative expenses - (127)

Other operating income 3,407 9,686

Operating loss (39,455) (22,037)

Finance income 42, 497 -

Finance cost (20,063) (37)

Relared party finance costs - (483)

Net finance income/(costs) 22,434 (520)

Loss before tax (17,021) (22,557)

Income tax expense - -

Net loss for the period (17,021) (22,557)

Foreign exchange translation differences 9,482 -

Total comprehensive loss for the period (7,539) (22,557)
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Unaudited Condensed Consolidated 
Interim Statement of Cashflows

H1’2022
£ 000

H1’2021
£ 000

Cash flows from operating activities
Net loss for the period
Adjustments to cash flows from non-cash items:
Depreciation and amortization
Depreciation on right of use assets
Finance (income)/costs
Related party finance costs
Share based payment transactions
Net exchange differences 
Income tax expense

(17,021)

832
189

(22,434)
-

7,294
4,694 

-

(22,557)

330
70
37

483
16,815

-
(4)

(26,446) (4,826)

Working capital adjustments:
(Increase) in trade and other receivables
(Decrease)/increase in trade and other payables

(1,499)
(30,442)

(7,654)
2,160

Net cash flows used in operating activities (58,387) (10,320)

Cash flows from investing activities
Acquisitions of property plant and equipment
Acquisition of intangible assets

(167)
(393)

(147)
(349)

Net cash flows used in investing activities (560) (496)

Cash flows from financing activities
Proceeds from convertible loan notes
Proceeds from related party borrowings
Payments to lease creditors

-
-

(235)

25,000
2,208

(87)

Net cash flows (used)/generated from financing activities (235) 27,121

Net increase/(decrease) in cash at bank (59,182) 16,305

Cash at bank as at January 1 212,660 839

Effect of foreign exchange rate changes 4,074 -

Cash at bank as at June 30 157,552 17,144
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Unaudited Condensed Consolidated 
Interim Statement of Financial Position

30 June
2022

£ 000

31 December
2021

£ 000

Assets

Non-current assets
Property, plant and equipment
Right of use assets
Intangible assets

1,738
2,112

4,028

1,834
1,969
4,208

7,878 8,011

Current assets
Trade and other receivables
Cash at bank

14,157
157,552

12,658
212,660

171,709 225,318

Total assets 179,587 233,329

Equity
Share capital
Other reserve
Share premium
Accumulated deficit

16
80,271

249,103
(267,064)

16 
63,314

248,354 
(250,123)

Total equity 62,326 61,561

Non-current liabilities
Lease liabilities
Provisions
Derivative financial liabilities 
Trade and other payables

1,683
98

92,450
6,632

1,580
95

112,799  
5,975

100,863 120,449

Current liabilities
Lease liabilities
Warrant liabilities
Trade and other payables

426
6,187
9,785 

362
10,730
40,227

16,398 51,319

Total liabilities 117,261 171,768

Total equity and liabilities 179,587 233,329
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Forward-Looking Statements

This letter contains forward-looking statements within the meaning of the Private Securities Litigation 
Reform Act of 1995. Any express or implied statements contained in this letter that are not statements of 
historical fact may be deemed to be forward-looking statements, including, without limitation, statements 
regarding the certification and the commercialization of the VX4 and related timelines, expectations 
surrounding pre-orders and commitments, Vertical’s differential strategy compared to its peer group, 
the features and capabilities of the VX4, the transition towards a net-zero emissions economy, the 
sufficiency of Vertical’s cash and cash equivalents to fund operations, expected financial performance 
and operational performance for the fiscal year ending December 31, 2022, as well as statements that 
include the words “expect,” “intend,” “plan,” “believe,” “project,” “forecast,” “estimate,” “may,” “should,” 
“anticipate,” “will,” “aim,” “potential,” “continue,” “are likely to” and similar statements of a future or forward-
looking 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: Vertical’s limited operating history without manufactured non-prototype 
aircraft or completed eVTOL aircraft customer order; Vertical’s history of losses and the expectation to 
incur significant expenses and continuing losses for the foreseeable future; the market for eVTOL aircraft 
being in a relatively early stage; the potential inability of Vertical to produce or launch aircraft in the volumes 
and on timelines projected; the potential inability of Vertical to obtain the necessary certifications on the 
timelines projected; any accidents or incidents involving eVTOL aircraft could harm Vertical’s business; 
Vertical’s dependence on partners and suppliers for the components in its aircraft and for operational 
needs; the potential that certain of Vertical’s strategic partnerships may not materialize into long-term 
partnership arrangements; all of the pre-orders Vertical has received for its aircraft are not legally binding, 
conditional and may be terminated without penalty at any time by either party, and if these orders are 
cancelled, modified, delayed or not placed in accordance with the terms agreed with each party, Vertical’s 
business, results of operations, liquidity and cash flow will be materially adversely affected; any potential 
failure by Vertical to effectively manage its growth; the impact of COVID-19 on Vertical’s business; Vertical 
has identified material weaknesses in its internal controls over financial reporting and may be unable to 
remediate the material weaknesses; Vertical’s dependence on our senior management team and other 
highly skilled personnel; as a foreign private issuer Vertical follows certain home country corporate 
governance rules, is not subject to U.S. proxy rules and is subject to Exchange Act reporting obligations 
that, to some extent, are more lenient and less frequent than those of a U.S. domestic public company; 
and the other important factors discussed under the caption “Risk Factors” in our Annual Report on Form 
20-F filed with the U.S. Securities and Exchange Commission (“SEC”) on April 29, 2022, as such factors 
may be updated from time to time in Vertical’s other filings with the SEC. Any forward-looking statements 
contained in this letter speak only as of the date hereof and accordingly undue reliance should not be 
placed on such statements. Vertical disclaims any obligation or undertaking to update or revise any 
forward-looking statements contained in this letter, whether as a result of new information, future events 
or otherwise, other than to the extent required by applicable law.
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