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About the Company

Virtuix Holdings Inc., through its
subsidiaries, develops and
manufactures Al-driven, full-body
simulation systems for consumer
and defense markets. Its "Omni"
omni-directional treadmills
enable players to walk and run
360 degrees inside video games,
realistic defense scenarios, and
other immersive applications.
The Company was incorporated
in 2013 and is based in Austin,
Texas.
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Forget Headlines. Revenue Growth Arrives:

FY 2027 looks to beat transformational FY 2026 on new Meta partnership and
defense/robotics/space/healthcare market penetration. Indeed, the Company
announced fiscal Q1:27 revenue that handily exceeded expectations (though
technically down YOY on prior year’s legacy order backlog). Profit fell on higher
SG&A and mainly non-cash interest expense, though those factors should
diminish on a relative basis as revenue ramps. The Company’s market-leading,
patent-protected, Al-driven, multi-use growth strategy (i.e., consumer, defense,
robotics/space/healthcare) combined with recurring software licensing and
gaming income and several new positive developments (e.g., new Meta
partnership and defense M&A potential) bodes well for growth in calendar year
2026 and especially beyond. Valuation is heavily discounted, as CY 2027+ is
expected to potentially display exponential growth. Virtuix is now a growth
company with excellent prospects. We are bullish on VTIX and reiterate
coverage with a Buy-Emerging rating and a $9.00 price target.

FYE Mar FY 2026A FY 2027E FY 2028E
Revenue ($ mil.) CURRENT CURRENT FORMER CURRENT FORMER
Q1 Jun $1.0A $0.8A $0.5E $3.0E $3.0E
Q2 Sep $1.0A $1.0E $1.0E $4.0E $4.0E
Q3 Dec $1.0A $1.8E $2.0E $7.0E $7.0E
Q4 Mar $1.3A $1.6E $1.5E $5.0E $5.0E
Year $4.3A $5.1E $4.9E $19.0E $19.0E
Change 19% 19% 15% 275% 288%
FYE Mar FY 2026A FY 2027E FY 2028E

EPS (5)* CURRENT CURRENT FORMER CURRENT FORMER
Q1 Jun $(0.28)A | $(0.22)A  $(0.22)E | $(0.11)E  $(0.12)E
Q2 Sep $(0.12)A |  $(0.18)E $(0.17)E | $(0.10)E  $(0.11)E
Q3 Dec $(0.09)A | $(0.17)E $(0.16)E | $(0.06)E $(0.06)E
Q4 Mar $(0.30)A |  $(0.11)E $(0.12)E | $(0.08)E  $(0.09)E
Year $(0.73)A | $(0.68)E $(0.66)E | $(0.35E  $(0.38)E
Change NM NM NM NM NM

52-Week Range $1.16 - $92.74
Shares Outstanding * 39.1 mil
Insider/Institutional 32%/10%
Public Float $32 mil
Market Capitalization * $49 mil
Total Debt $10.7 mil
Debt / Market Equity * 22%
ROE (TTM) NM
Book Value / Share NM
Daily Volume (90-day)

769,400
Fwd. Div. & Yield -

Fiscal Q1:27 Financial Performance

A\ 4

Revenue (26)% on all-new orders (vs. prior year’s legacy backlog orders) as consumer sales took off post-June Meta partnership

» Profit declined on SG&A and non-cash interest, which should diminish as variables on ramping revenue and debt conversion
» Established, Al-driven Extended Reality (XR) yet early-stage company with multi-use strategy (i.e., consumer, defense, etc.)
» Heavily discounted shares (even with expected dilution) despite organic (consumer and defense) and M&A (defense) prospects

Key Risks

» Execution in consumer (i.e., adoption/growth), uncertain defense contracting, and new robotics/space/healthcare spaces
» U.S. market is primary, but Chinese manufacturing/global expansion efforts are exposed to global geo-political tensions (e.g., tariffs)
» Post-IPO share lockup expired on July 27, 2026, and could result in additional share supply coming on the market near-term

* NOTE: Estimates are inclusive of potential share dilution.

Please refer to the end of this report to obtain important sponsorship disclosure information.
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Investment Thesis

Virtuix Holdings Inc. (“Virtuix”) was founded in 2013 and commenced trading on the Nasdaq in early 2026. Since founding,
the Company has introduced three generations of products to market, generating over $20 million in cumulative sales.
Virtuix’s flagship product, Omni One, represents a breakthrough, combining full-body 360° movement with immersive VR
gaming/fitness and defense. The Company operates a multi-use, vertically integrated business across product design,
game development, manufacturing, and distribution, with a focus on two key markets: consumer and defense, also with
initial forays into robotics (i.e., Tesla), space (i.e., NASA moon/Mars explorations), and healthcare (i.e. Sirica Therapeutics).

Market adoption of VR technology continues to grow rapidly, and Omni One is well positioned to benefit from these positive
trends. To this end, the Company now also has a new partnership with Meta providing Virtuix access to the 20 million Meta
Quest VR headset user market (with six million active users) for Omni One, beginning June 2026 (e.g., new orders +150%
YQY since Meta partnership launch). Omni One is now featured on Meta’s website with potential to bundle on Virtuix’s own
website, too. The Company is also expanding into Europe and Canada via an online presence.

As well, VTIX has moved into national defense. Using Al methods, Omni One now allows military personnel to engage in
almost real-time, immersive planning and physical walking the battlespace in advance of mission in high-fidelity, geo-specific
virtual terrain in 360°. To that end, Virtuix was selected by the U.S. Air Force SBIR program for Phase 1 funding to advance
the development of the Virtual Terrain Walk platform. Should it proceed to Phase 2/3, upside potential is great. The Marines
(e.g., counter drone training), Army, and Navy are also beginning to use Omni One. To better penetrate government
contracting, VTIX is additionally evaluating game-changing defense acquisitions (i.e., $10M-$50M revenue range).

Since its January 2026 IPO, VTIX share price has declined from its $8.75 IPO price due to pre-IPO investor sales/post-IPO
lockdown expiry and unmerited short selling. We believe that this decline is an overreaction by the market. Accordingly,
VTIX shares now sell at a heavy discount to its DCF valuation, as well as at an (81)% 2028E discount to its peer group.

VTIX has $7.4 million cash (as of June 30, 2026). Debt and warrants are also expected to convert or expire throughout CY
2026. While helpful to managing operations, additional financing will likely be required to fund higher SG&A expense, longer
term. Therefore, it is envisioned that there will be limited share dilutive actions (likely ATM) in FY 2028. It is also distinctly
possible that transformational M&A activity in the defense industry may soon occur on a largely equity basis.

Our price target is notably higher than the current $1.25 price of VTIX shares as of August 24, 2026. We focus on the
future. If management is able to accelerate top line growth in later FY 2027, reflecting continued amazing traction in
consumer and defense markets, the catalyst for share recovery will be in place. Moreover, if management further achieves
substantial revenue growth targets thereafter in CY 2027, share price upside is considerable. We reiterate our bullish
view on Virtuix with a Buy-Emerging rating and a $9.00 price target.

Fiscal Q1:27 Financial Performance

FY 2026 was a transformational year; FY 2027 looks to beat that year. While Virtuix’s FY Q1:27 revenue declined (26)%
YOY to $0.8 million versus $1.0 million in FY Q1:26, it reflected new orders versus a large order legacy backlog in the prior
year's quarter accumulated since the start of the preorder 2023 period. The quarter's revenues handily exceeded
expectations of $0.5 million, reflecting new Meta-aligned customers who appear to be continuing to purchase in the current
quarter. For example, new orders were up +72% YOY in the last quarter (and about +150% since the Meta launch compared
to the same period last year). Going forward, reported revenue growth momentum appears to be gaining steam also
heading into the holiday sales season. Growth has arrived.

Gross profit in FY Q1:27 increased to $0.23 million compared to $0.18 million in FY Q1:26 as gross margin expanded from
17% to 30% YOQY. Sequentially, gross profit also increased. Gross margin is expected to average ~30% in the coming
quarters. Operating profit in FY Q1:27 declined to $(3.9) million compared to $(2.0) million in FY Q1:26, as higher SG&A
expenses related to being a publicly owned company offset higher gross margin. Sequentially, operating profit improved
from $(4.9) million in FY Q4:26. Virtuix's Net Income from Continuing Operations in FY Q1:27 was $(7.2) million versus
$(2.3) million in FY Q1:26 partially on a material increase in interest expense (mainly non-cash). Sequentially, Net Income
from Continuing Operations rose from $(9.9) million in FY Q4:26. Adjusted EBITDA, a non-GAAP measure, was $(3.1)
million in FY Q1:27 versus $(1.9) million in FY Q1:26 and up from $(4.3) million in FY Q4:26. EPS improved to $(0.22) in
FY Q1:27 from $(0.28) in FY Q1:26 and $(0.30) in FY Q4:26. $7.4 million cash is plentiful to fund operations to FY27 end.

2 | Virtuix Holdings Inc. Andrew White, CFA
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EPS Guidance, Estimates, and Valuation

Virtuix management estimates that sequential revenue should now increase almost uninterrupted, with revenue growth of
about +20% in FY 2027 on Meta partnership consumer sales and a pending holiday season, with step function secular
growth in years thereafter (i.e., the “hockey stick”). In effect, we now estimate a +19% revenue growth rate in FY 2027, a
whopping +275% revenue growth rate in FY 2028, and +300% in CY 2028 as well as 100% in CY 2029 and CY 2030.

Thereafter, we project revenue growth to grow less rapidly at 20%/year, stepping down by 3% each year to ultimately grow
at an average 5% in perpetuity from CY 2036 (i.e., higher long-term growth rate expected as the Company is the leader
creating its own market space). The Company is expected to operate at an operating loss until sales reach a critical
inflection point in CY 2028 due to new expenses of being a new public company and investor relations, thus necessitating
additional share issuance down the road through FY 2028 year-end. Long-term forecasts are likely conservative.

We value companies using a peer valuation and Discounted Cash Flow (DCF) model. However, VTIX is a unique Company
in the Virtual Reality industry. Aside from Chinese competitors (against which the Company is patent-protected), it does
not have equivalent competition. It is possible however to assemble comparables in the gaming industry in the United
States. Doing so though provides a potentially faulty valuation for the Company, despite selling at an (81)% discount to its
peer group (CY 2028E). That said, valuing VTIX based on the Industry Average Price/Sales CY 2028E estimate yields a
$6.45 price target (i.e., VTIX Current Price * (Industry Average Price/Sales 2028E / VTIX Price/Sales 2028E)). Historical
and forecast financial statements as well as a DCF model are included on pages six through ten of this report.

Exhibit 1: Virtuix Holdings Inc. Peer Group Multiples and Price Target

Price Market Cap Trailing Forward Forward Forward
Company Name Ticker (8/24/26) ($millions) Price/Sales 25A Price/Sales 26E Price/Sales 27E Price/Sales 28E

Nintendo Ltd NTDOY $13.82 $71,160 9.3 4.8 4.6 4.3
Roblox Corp RBLX $38.76 $25,969 5.3 3.9 3.8 3.4
Take-Two Inter WO $233.50 $43,660 7.7 6.6 5.1 4.7
Unity Software U $46.16 $20,315 11.0 11.1 9.2 7.6
Industry Averages (ex: negatives) $83.06 $40,276 8.3 6.6 5.7 5.0
Virtuix * VTIX 1.25 $49 11.0 10.2 3.1 1.0
VTIX Price/Sales 2028E Valuation Estimate * $6.45 = VTIX Current Price * (Industry Average Price/Sales 2028E / VTIX Price/Sales 2028E)

VTIX Discounted Cash Flow Estimate * $ 11.47

Average VTIX Valuation Estimate * $8.96

* Estimates are inclusive of potential share dillution.

Source: Emerging Growth Research and Virtuix Holdings Inc.

Our DCF model uses financial statement estimates for FY 2027 and FY 2028 and projections for CYs thereafter. We focus
on Free Cash Flow, which we expect to begin to explode into profitability in CY 2028 and double in CY 2029 as well as CY
2030. Free Cash Flow is then expected to dip from CY 2031 — CY 2033 as Loss Carry Forwards exhaust, growing again
starting in CY 2034 though slowing to +5% in perpetuity from CY 2036 (i.e., higher long-term growth rate expected as the
Company is the leader creating its own market space). Operating margin is expected to be 20% long-term.

We discount estimated annual Free Cash Flows by a 12.0% WACC, inclusive of risk premiums for the risk-free-rate, equity
market, trading liquidity, and small-cap risk. Our DCF model produces an $11.47/share present value of equity (inclusive
of cash and all potential share dilution). Terminal value sensitivity analysis (for different terminal growth and discount rates)
indicates a min/max share price-estimate range of $8.30 - $18.98 that adds confidence in our price target estimate.
Averaging the $6.45 peer multiple valuation and $11.47 DCF valuation yields $8.96/share, which we round to $9.00/share.

Our price target is considerably higher than the current $1.21 price of VTIX shares as of August 25, 2026, which reflects
post-IPO share lockup expiry and excessive short selling. We focus on the future. If management accelerates growth of
its top line in FY 2027, following its continued traction in the consumer and defense markets, the catalyst for share recovery
will be in place. Moreover, if management further achieves substantial growth targets thereafter in CY 2027 and beyond,
share price upside is substantial. We reiterate our bullish view on Virtuix with a Buy-Emerging rating and a $9.00
price target.

3 | Virtuix Holdings Inc. Andrew White, CFA
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Important Disclosures

This report was prepared for institutional and professional investors ONLY, and it is also known as Company Sponsored Research
("CSR"). Collectively, however ("EGR Report(s)").

Be advised that this EGR Report is being provided by Emerging Growth Research LLC (EGR) solely for informational purposes, is not
the opinion of EmergingGrowth.com (EG), should not be construed as an offer or solicitation to buy or sell securities, and should not be
considered in any decision to buy or sell any security mentioned within the EGR Reports. All information contained in the EGR Report
as well as on the EmergingGrowth.com website is obtained from sources believed to be reliable but not guaranteed to be accurate or
all-inclusive, timely, or correct. The information includes certain forward-looking statements, which may be affected by unforeseen
circumstances and / or certain risks. Because EGR is compensated as detailed herein and EG receives Licensing fees from EGR, as
also detailed herein, EG and EGR have a conflict of interest and strongly urge you to consult your own independent financial,
investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein.

The analyst that has prepared and is responsible for the content of this report has stated that neither he/she, nor any of his/her
associates both professional and personal, to the best of his/her knowledge have no personal or professional relationship with any of
the companies or principals of any companies mentioned within, other than providing services that EGR may offer.

EGR is being compensated by the subject Company of this report. EGR was paid thirty-three thousand dollars and does not expect to
receive an additional amount over the following nine months. EGR may have also received additional past compensation, EGR may
receive future compensation, and EG may receive compensation for additional services such as presenting on the Emerging Growth
Conference or investor or public relations services, details about which can be found in the full disclosure, here:
https://emerginggrowth.com/virtuix-holdings-egr-report-disclosure/.

It is the intent of EGR to provide continuing coverage on a quarterly basis, or otherwise for the subject Company of this report; however,
EGR and EG will not notify readers of this report if coverage by EGR, for any reason is terminated.

The reader or user of this content agrees that neither EGR and / or EG nor the analysts, directors, officers, employees, representatives,
independent contractors, agents or affiliates of EGR and EG shall be liable or held liable for any omissions, errors, or inaccuracies,
regardless of cause, foreseeability, or the lack of timeliness of this or any of our other reports to users. This lack of liability extends to
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, losses,
lost income, lost profit, or opportunity costs.

Again, all information contained herein should be independently verified by your own research and your own independent financial,
investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein.

In addition to the specific disclosures mentioned herein, you are encouraged to read our general disclosure here:
EmergingGrowth.com/Disclosure.

Rating Definitions

Buy, 30% or greater price appreciation in the next 12 months.

Buy-Extended, near-term EPS and/or revenue horizon is challenging with strong long-term appreciation possibility.
Buy-Emerging, initial stages with low revenue and the potential for large returns with higher risk and volatility.
Hold, perform similar to market.

Sell, 30% or more decline in the next 12 months.

© Copyright 2026 Emerging Growth Research LLC

No part of this material may be copied, photocopied, or duplicated in any form by any means or redistributed without the prior written
consent of Emerging Growth Research LLC.
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Virtuix Holdings Inc.

Nasdaq: VTIX
Quarterly Results & Estimates
$ in Millions
Fiscal Year 2025 Fiscal Year 2026 Fiscal Year 2027 Fiscal Year 2028

Fiscal 1QA 2QA 4QA Fiscal 1QA 2QE 4QE Fiscal 1QE 2QE 4QE Fiscal

2025A Jun-25 Sep-25 Dec-25 Mar-26 2026E Jun-26 Sep-26 Dec-26 Mar-27 2027E Jun-27 Sep-27 Dec-27 Mar-28 2028E
Revenues
Virtual Reality $ 3.59 $ 1.03 § 099 § 0.9 $ 127§ 4.25 $ 077§ 095 § 180§ 155 § 5.07 $ 3.00 § 4.00 $ 7.00 § 500 §$ 19.00
Total Revenues $ 3.59 $ 1.03 $ 099 § 096 $ 127 § 4.25 $ 077 $ 095 § 1.80 $ 155 § 5.07 $ 3.00 $ 4.00 $ 7.00 $ 500 $ 19.00
YOY Revenue Growth (%) NA 218.5% 88.3% -23.8% -13.9% 18.5% -25.7% -3.6% 86.9% 21.8% 19.1% 291.1% 321.1% 288.9% 222.6% 275.0%
Cost of Revenues $ 3.82 $ 086 $ 0.58 § 0.67 $ 110 § 3.21 $ 054 § 0.68 $ 130 $ 112§ 3.64 $ 210 $ 270 $ 455 $ 313 § 12.48
Cost of Revenues/Sales (%) 106.4% 82.9% 58.6% 70.0% 86.3% 75.4% 70.4% 72.0% 72.0% 72.0% 71.8% 70.0% 67.5% 65.0% 62.5% 65.7%
Gross Profit $ (0.23) $ 018 $ 041 § 029 § 017 $ 1.05 $ 023 $ 027 § 050 $ 043 $ 1.43 $ 090 $ 130 $ 245 § 1.88 $ 6.53
Gross Margin Negative 17.1% 41.4% 30.0% 13.7% 24.6% 29.6% 28.0% 28.0% 28.0% 28.2% 30.0% 32.5% 35.0% 37.5% 34.3%
SG&A $ 11.77 $ 201 § 175§ 191 § 485 $ 10.52 $ 413 § 413 § 413 § 413 $ 16.52 $ 527 § 527 § 527 $ 527 § 21.10
% of sales 328.0% 194.7% 178.0% 197.9% 381.1% 247.4% 538.3% 434.6% 229.4% 266.4% " 326.0% 175.8% 131.9% 75.4% 105.5% " 111.0%

preciation, depletion & amortization $ - $ - - - - - $ - - - - = $ - - - - =

% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% ¥ 0.0% 0.0% 0.0% 0.0% 0.0% ¥ 0.0%
Impairment of goodwill $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Gain on disposal of assets $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Other $ 2819] $ 021 § 019 § 023 $ 022 § 0.85 $ - $ - $ - $ - $ ° $ - $ - $ - $ - $ °
Impairment of other long-lived assets $ = $ - $ - $ - $ - $ = $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Total Operating Expenses $ 13.96 $ 222 § 194 § 213 § 507 $§ 11.37 $ 413 § 413 § 413 § 413 § 16.52 $ 527 $ 527 $ 527 § 527 $ 21.10
% of sales 388.8% 214.9% 197.2% 221.5% 398.5% 267.2% 538.3% 434.6% 229.4% 266.4% 326.0% 175.8% 131.9% 75.4% 105.5% 111.0%
Operating Profit $ (1a19) (2.04) $ (1.53) § (1.84) § (@.90) $ (1032) § (3.90) $ (3.86) $ (3.63) $ (3.70) $  (15.09) § @37) $ (3.97) § 282) $ (3.40) $  (14.57)
Operating Margin -395.2% -197.9% -155.7% -191.5% -384.8% -242.6% -508.7% -406.6% -201.4% -238.4% -297.7% -145.8% -99.4% -40.4% -68.0% -76.7%
Interest expense and financing charges, net $ (0.37) $ 0.12) $ (0.32) $ 0.87) $ (5.05) $ (6.36) $ (3.56) $ (2.75) $ (2.50) $ (0.60) $ (9.41) $ - $ - $ - $ - $ =
Interest expense and financing charges, net - related partic $ - $ -8 -8 -8 -8 - $ -8 -8 -8 - 8 - $ -8 -8 -8 -8 -
Other income, net $ 0.00 $ 0.12) $ 0.00 $ 001 § 012 § 0.01 $ 034 § 034 § 034 § 034 § 1.34 $ 034 § 034 § 034 § 034 § 1.34
Other, net - related parties $ 0.02 $ (0.00) $ - $ - $ 0.00 $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ =
Pretax Income $ (1a58) § (2.28) § (1.85) § @71 (9.83) §  (1667) § 712) § 6.28) § 5.79) $ (3.96) § (2315 § @o04) $ (3.64) § (2.49) $ (3.06) $§  (13.23)
Income Tax (benefit) $ 0.11 $ 0.02 § - $ 0.02 $ 0.08 $ 0.13 $ 0.05 § - $ - $ - 0.05 $ - $ - $ - $ - -
Effective tax rate -1% -1% 0% -1% -1% -1% -1% 0% 0% 0% " 0% 0% 0% 0% 0% " 0%
Income (Loss) attributable to minority interests $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - - $ - $ - $ - $ - -
GAAP Net Income from Continuing Operations $ (1465 231) § (1.85) § 273) § ©91) §  (16.80) § @17 § (628) § 5.79) $ (3.96) §  (23.20) § @04) $ (3.64) § (2.49) § (3.06) §  (13.23)
Foreign currency adjustment $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Other $ = $ - $ - $ - $ - $ = $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Income (Loss) attributable to minority interests $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Comprehensive income (loss) $ (14.65) § 231) $ (1.85) $ 273) $ (0.91) $ (16.80) 717) $ (6.28) $ (5.79) $ (3.96) $  (23.20) § (4.04) $ (3.64) $ (2.49) $ (3.06) $  (13.23)
Shares for Basic EPS (millions of shares) 8.23 8.26 14.96 30.84 32.56 23.05 32.79 34.01 34.12 36.07 34.24 37.07 37.82 38.44 39.07 38.10
Shares for Diluted EPS (millions of shares) 8.23 8.26 14.96 30.84 32.56 23.05 32.79 34.01 34.12 36.07 34.24 37.07 37.82 38.44 39.07 38.10
EPS Basic $ (1.78) $ (0.28) $ 0.12) $ (0.09) $ (0.30) $ (0.73) $ 0.22) $ (0.18) $ 0.17) $ ©.11) $ (0.68) $ 0.11) $ (0.10) § (0.06) $ (0.08) $ (0.35)
EPS Diluted $ (1.78) § (028) $ 0.12) $ (0.09) $ (0.30) $ (0.73) § (0.22) $ (0.18) $ ©0.17) $ (0.11) $ (0.68) S (0.11) $ (0.10) $ (0.06) $ (0.08) $ (0.35)
GAAP Earmings Growth NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA

NOTE: Estimates are inclusive of potential share dilution.
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Virtuix Holdings Inc.
Nasdaq: VTIX
Quarterly EBITDA

$ in Millions

Fiscal Year 2025

Fiscal Year 2026

Fiscal Year 2027

Fiscal Year 2028

Fiscal 1QA 2QA 3QA 4QA Fiscal 1QA 2QE 3QE 4QE Fiscal 1QE 2QE 3QE 4QE Fiscal

2025A Jun-25 Sep-25 Dec-25 Mar-26 2026E Jun-26 Sep-26 Dec-26 Mar-27 2027E Jun-27 Sep-27 Dec-27 Mar-28 2028E
Operating Profit $ (3.79) $ (2.04) $ (1.53) $ (1.84) $ (4.90) $ (10.32) $ (3.90) $ (3.86) $ (3.63) $ (3.70) $ (15.09) $ 4.37) $ (3.97) $ (2.82) $ (3.40) $ (14.57)
Depreciation, depletion & amortization $ 0.50 $ 0.16_$ 0.16_$ 0.15 $ 0.16_$ 0.63 $ 014 $ 014 $ 0.14 $ 0.14 § 0.57 $ 0.13 § 0.13 § 013 $ 0.13 § 0.53
EBITDA $ (3.29) $ (1.88) $ (1.38) § (1.69) s 4.74) $ (9.69) $ (3.76) $ (3.72) $ (3.48) $ (3.55) $ (14.51) $ 4.24) $ (3.84) $ (2.69) $ 3.27) $ (14.04)
EBITDA Margin (%) -91.6% -182.4% -139.9% -175.8% -372.3% -227.9% -490.1% -391.6% -193.4% -229.2% -286.4% -141.4% -96.0% -38.5% -65.3% -73.9%
Impairment of goodwill $ - $ $ - $ - $ $ $ - $ $ - $ - $ = $ - $ - $ $ $ =
Gain on disposal of assets $ - $ $ - $ - $ $ $ - $ $ - $ - $ - $ - $ - $ $ $ -
Impairment of other long-lived assets $ - $ $ - $ - $ $ $ - $ $ - $ - $ - $ - $ - $ $ $ -
Inventory obsolescence charges $ - $ $ -3 -3 $ $ -3 $ -8 -8 - $ -3 -3 $ $ -
Acquisition related costs $ - $ $ - 8 -8 $ $ -8 $ - 8 -8 - $ -8 -8 $ $ -
Public offering costs $ - $ -3 -8 -3 -8 - $ -3 -3 -8 -8 - $ -3 -3 $ $ -
Stock based compensation $ 5.86 $ 0.01 §$ 0.01 § 0.01 $ 041§ 0.44 $ 062 §$ 062 $ -8 -8 1.24 $ -3 -3 $ $ -
Interest on trade accounts receivable $ - $ - 8 - 8 - 8 - 8 = $ - 8 - 8 - 8 - 8 = $ - 8 - 8 - 8 - 8 =
Adjusted EBITDA $ 257 § (1.87) § (37) $ (1.68) $ @33) $ 925 § (3.14) (3.10) § (3.48) $ (355 §  (1327) § @24) $ (3.84) $ (2.69) $ (327) $  (14.08)
Adjusted EBITDA Margin (%) 71.6% -181.3% -138.8% -174.4% -340.5% -217.5% -409.3% -326.3% -193.4% -229.2% -261.9% -141.4% -96.0% -38.5% -65.3% -73.9%

NOTE: Estimates are inclusive of potential share dilution.
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Virtuix Holdings Inc.

EMERGIN@MW{& Research Holdings Inc.

August 26, 2026
Quarterly Update Report

Virtuix Holdings Inc.

Nasdaq: VTIX
Cash Flow Statement
$ in Millions
Fiscal Year 2025 Fiscal Year 2026 Fiscal Year 2027 Fiscal Year 2028

Fiscal 1QA 2QA 3QA 4QA Fiscal 1QA 2QE 3QE 4QE Fiscal 1QE 2QE 3QE 4QE Fiscal

2025A Jun-25 Sep-25 Dec-25 Mar-26 2026E Jun-26 Sep-26 Dec-26 Mar-27 2027E Jun-27 Sep-27 Dec-27 Mar-28 2028E
Net income $ (1465) 219) (1.98) 273) § ©91) $§  (1680) $ (717) $  (6.28) $ (579) $ (3.96) $§ (23200 $ (404) $ (364) $ (249 $ (3.06) $  (13.23)
Stock-based compensation $ 5.86 $ 0.01 § 0.01 $ 0.01 § 041§ 0.44 $ 062 $ - $ - $ - $ 0.62 $ - $ - $ - $ - $ =
Depreciation, depletion and amortization $ 0.48 $ 0.16 $ 0.16 $ 015 $ 0.16 $ 0.63 $ 014 $ 014 $ 014 $ 014 $ 0.57 $ 013 $ 013 $ 013 $ 013 $ 0.53
Amortization of debt origination costs $ 0.01 $ 0.00 $ 022 $ 073 $ 2.00 $ 2.95 $ 2327s 022 § 022 § 022 § 2.99 $ 022 § 022 § 022 $ 022 $ 0.89
Bad debt expense $ (0.02) $ 004 $ (0.01) $ 0.01 $ 0.03 § 0.07 $ 0.01 § 001 § 001 § 0.01 $ 0.02 $ 0.01 § 0.01 § 0.01 § 0.01 $ 0.02
Gain/(loss) on disposal of property and equipment $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Gain from sale of equipment damaged or lost $ - $ $ - $ - $ $ - $ $ $ $ $ - $ $ $ $ $ -
Impairment of goodwill $ - $ $ - $ - $ $ - $ $ $ $ $ = $ $ $ $ $ =
Gain on sale of business $ = $ $ - $ - $ $ = $ $ $ $ $ = $ $ $ $ $ o
Impairment of other long-lived assets $ - $ $ - $ - $ $ - $ $ $ $ $ - $ $ $ $ $ -
Deferred income taxes $ - $ - $ - $ - $ - $ = $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Other $ 0.02 $ 0.00 $ 032 § 0.04 $ 370 § 4.05 $ 078 § 287 § 262 $ 072 $ 6.99 $ 012 § 012 § 012 § 012 § 0.48

Subtotal $ 829 $ (1.98) $ (128)"% (17978 (362 866) $ (330) $ (304) $ (280 $ (287) $  (1201) $ (356) $ (3.16) $ (201) $ (258) §  (11.31)

Accounts receivable, net - decrease (increase) $ (0.08) $ (0.05) $ (0.09) $ 0.01 $ (0.20) $ 0.33) §$ (0.09) $ $ $ $ 0.09) $ $ $ $ $ =
Receivables from related parties - decrease (increase) $ - $ - $ - $ - $ - $ - $ - $ $ $ $ = $ $ $ $ $ =
Inventories - decrease (increase) $ (0.49) $ 029 § (0.03) $ 0.19) $ 019 § 0.27 $ 0.19) $ $ $ $ (0.19) $ $ $ $ $ =
Pre-paid expenses and other assets - decrease (increase) $ 1.19 $ 002 $ 0.22) $ 0.12) $ (0.53) $ (0.85) $ 017 $ $ $ $ 0.17 $ $ $ $ $ -
Accounts payable - decrease (increase) $ 0.41 $ 035 $ 0.02) $ 014 $ (0.56) $ (0.09) $ (0.06) $ $ $ $ (0.06) $ $ $ $ $ -
Payables to related parties - decrease (increase) $ - $ - $ - $ - $ - $ - $ - $ $ $ $ = $ $ $ $ $ =
Accrued expenses and other liabilities - decrease (increase) $ 0.63) $ 0.15) $ 0.49) $ 0.05 $ 073 § 0.15 $ 017 $ $ $ $ 0.17 $ $ $ $ $ =
Income taxes payable - decrease (increase) $ = $ - $ - $ - $ - $ = $ - $ - $ - $ - $ = $ - $ - $ - $ - $ =
Operating Activities - Net Cash Flow $ 7.89) $ 51§ 212) § (1.90) $ (3.97) § (9.50) $ (3.30) $§ (3.04) $ (280) $ (287) § (12000 $ (3.56) $  (3.16) $ (201) $ (258 $  (11.31)
Purchases of property and equipment $ ©011) $ (0.00) $ ©0.02) $ 0.07) $ ©0.01) $ ©10) $ (0.01)$ (001) S (001) S (0.01) § ©002) $ (O01)$ (0O1)$ (001)$ (0.01) $ 0.02)
Business divestitures, net of cash transferred $ - $ - $ - $ - $ = $ - - $ - $ - $ o $ - $ - $ - $ - $ °
Acquisition, net of cash $ (0.35) $ (0.00) $ - $ - $ 0.00 $§ - $ 0.01) $ $ $ $ (0.01) $ $ $ $ $ =
Purchases of property and equipment from related parties $ - $ - $ - $ - $ - $ - $ $ $ $ = $ $ $ $ $ =
Contributions to others $ $ - $ - $ $ - $ $ $ $ $ = $ $ $ $ $ o
Proceeds from disposal of property and equipment $ $ - $ - $ $ - $ - $ $ $ $ - $ $ $ $ $ -
Purchase of investments $ - $ - $ - $ - $ - $ - $ - $ - $ - $ = $ - $ - $ - $ - $ °
Investing Activities - Net Cash Flow $ 047) $ (0.00) $ 0.02) § 0.07) $ ©.01) § (0100 $ (0.0 $ (0.01) $§ (0.01) $ (0.01) $ (0.03) $ (0.01) $ (001 $ (001 $§ (0.01) $ (0.02)
Borrowings on long-term debt $ 3.60 $ - $ - $ 174§ 1.74 $ $ $ $ - $ $ $ $ $ =
Borrowings on long-term debt - related parties $ - $ $ - $ - $ - $ - $ $ $ $ = $ $ $ $ $ =
Repayments of long-term debt $ - $ - $ - $ - $ (1.46) $ (1.46) § (0.01) $ $ - $ - $ (0o1) § - $ - $ - $ - $ -
Proceeds from financing transaction $ 5.36 $ 171§ 224§ 273 § 11.67 § 18.36 $ 138 § 040 $§ 040 $ 140 § 3.58 $ 4.00 $ 300 § 250 $ 250 § 12.00
Proceeds from sale/leaseback transaction $ - $ - $ - $ - $ - $ $ - $ - $ - $ - $ - $ - $ - $ -
Payments on sale/leaseback transaction $ - $ - $ - $ $ - $ $ $ $ = $ $ $ $ $ =
Dividends paid $ - $ - $ - $ - $ - $ $ $ $ = $ $ $ $ $ =
Principal payments on financing leases/notes $ (0.41) $ 0.11) $ 0.11) $ 0.22) $ 044 $ - $ $ $ $ = $ $ $ $ $ =
Debt issuance costs $ - $ - $ - $ - $ = $  (0.10) § $ $ $ (0.10) ' § $ $ $ $ -
Other $ 0.01 $ 0.02 § 0.00 $ ©.04) $ (0.02) $ (0.04) $ - $ - $ - $ ) $ - $ - $ - $ - $ o
Financing Activities - Net Cash Flow $ 8.57 $ 162 $ 212§ 247 $ 12.38 § 18.60 $ 128 $ 040 $ 040 $ 140 $ 3.48 $ 4.00 $ 3.00 $ 250 $ 250 $ 12.00
Exchange rate effect $ = $ $ - $ - $ $ = $ $ $ $ = $ $ $ $ $ =
Cash and Equivalents - Change $ 0.21 $ 011 § (0.02) $ 051 § 8.39 § 8.99 $ (2.03) $ (264) $ (241) $ (1.48) § (8.56) $ 043 § 0.17) $ 048 $ (0.09) $ 0.66
Cash Beginning $ 0.27 $ 0.48 $ 059 $ 057 $ 1.08 § 0.48 $ 947 § 744§ 480 $ 239 § 9.47 $ 092 § 135 § 119 §$ 1.67 $ 0.92
Cash End $ 0.48 $ 059 § 057 § 1.08 $ 947 § 9.47 $ 744§ 480 $ 239 § 092 § 0.92 $ 135 § 119§ 167 $ 1.58 § 1.58

NOTE: Estimates are inclusive of potential share dilution.
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Virtuix Holdings Inc.
Nasdaq: VTIX

August 26, 2026
Quarterly Update Report

Virtuix Holdings Inc.
Nasdagq: VTIX
Balance Sheet

$ in Millions

Fiscal Year 2025 Fiscal Year 2026 Fiscal Year 2027 Fiscal Year 2028
Fiscal 10A 2QA 3QA 4QA Fiscal 10A 2QE 3QE 4QE Fiscal
2025A Jun-25 Sep-25 Dec-25 Mar-26 2026E Jun-26 Sep-26 Sep-27 Dec-27 Mar-28 2028E

Cash & equivalents $ 0.48 $ 058 § 057 § 108 § 947§ 9.47 $ 744§ 480 § 119 § 167 § 158 § 1.58
Short term investments $ - $ -8 $ -8 - 8 = $ -8 $ -8 -8 - 8 =
Restricted Cash $ - $ -8 -8 - 8 - $ - $ - - 8 - $ - $ - 8 -
Accounts receivable, net $ 0.13 $ 014 § 023 § 022 $ 038 § 0.38 $ 047 § 047 $ 049 § 049 § 049 § 0.49
Receivables from related parties, net $ - $ -8 -8 -8 -8 - $ -8 -8 v -8 -8 - 8 -
Inventories $ 1.46 $ 116 § 113 § 138 § 119 § 1.19 $ 137 § 137 § 144§ 144§ 144§ 1.44
Pre-paid expenses $ 0.31 $ 029 $ 061 $ 074§ 0.9 $ 0.90 $ 077 § 077 § 080 $ 0.80 § 0.80 $ 0.80
Other current assets $ - $ - 8 - 8 - 8 - 8 - $ - 8 - 8 - 8 - 8 - 8 -
Total Current Assets $ 237 $ 218 § 254§ 34178 1194 § 1194 7% 10.05 §$ 740 § 392 § 440 § 431 § 4.31
Property & equipment, net $ 0.47 $ 042 $ 040 $ 042 $ 038 § 0.38 $ 035 § 035 § 035 §$ 035 § 035 § 0.35
Operating lease right-of-use assets $ 0.84 $ 077 $ 076 $ 072 § 078 § 0.78 $ 070 § 070 $ 070 $ 070 § 070 $ 0.70
Intangible assets, net - customer relationships $ - $ -8 -8 -8 - 8 - $ - 8 -8 -8 - % -
Intangible assets, net $ 1.98 $ 187 § 175 § 165 $ 154 § 1.54 $ 143 § 143 § 143 § 143 § 143§ 1.43
Goodwill $ - $ -8 -8 -8 = $ -8 -8 -8 -8 =
Deferred income tax asset $ - $ - $ -8 -8 - $ -8 - 8 - S - 8 =
Other non-current assets $ 0.13 $ 013 § 023 § 013 § 013 § 0.13 $ 0.05 § 0.05 § 0.05 § 0.05 § 0.05 § 0.05
TOTAL ASSETS $ 5.78 $ 536 $ 568 $ 6.36 $ 1476 $ 14.76 $ 12.58 § 9.94 § 6.45 § 6.94 § 6.85 $ 6.85
Accounts payable $ 0.81 $ 116 § 114§ 128 §$ 072 § 0.72 $ 066 $ 066 $ 070 § 070 § 070 § 0.70
Payables to related parties $ - $ - $ -8 -8 -8 - $ - $ -8 ¢ -8 - S - 8 =
Accrued expenses & other current liabilities $ 2.27 $ 206 $ 193 § 201§ 167 § 1.67 $ 358 § 358 § 375 § 375 § 375 § 3.75
Accrued expenses & other current liab/related parts ~ $ 0.04 $ 0.06 $ 0.06 $ -8 -8 - $ -8 -8 7 -8 - $ - $ =
Current operating lease liability $ 0.20 $ 017 § 017 § 018 §$ 029 § 0.29 $ 026 $ 026 §$ 027 § 027 $ 027 § 0.27
Current portion of long term debt $ 2.59 $ 230 $ 276 $ 529 § 6.09 $ 6.09 $ 966 $ 478 § -8 -8 -8 =
Income taxes payable $ - $ - 9 - 9 - 9 - 9 - $ - 8 - 9 - 8 - S - 8 =
Total Current Liabilities $ 5.91 $ 575 $ 6.06 $ 874 § 877 § 8.77 $ 14.16 $ 9.28 § 472§ 472 § 472§ 4.72
Long-term debt (revolver), net of current portion $ 0.02 $ 002 § 002 $ 002 $ 245 § 2.45 $ 1.06 $ 1.06 $ -8 - 8 $ -
Long-term debt from related parties $ - $ -8 -8 -8 -8 - $ -8 -8 -8 - $ $ -
Deferred income tax liability $ - $ - $ - $ -8 -8 - $ - $ -8 -8 - S - 8 =
Long-term operating lease liability $ 0.63 $ 060 $ 059 $ 054 § 049 § 0.49 $ 045 § 045 § 045 $ 045 § 045 § 0.45
Asset retirement obligations $ - $ -8 -8 - 8 - 8 - $ - $ -8 -8 -8 - 8 -
Other long-term liabilities $ - $ -3 ) ) -5 - $ - 8 -9 -3 -8 ) -
TOTAL LIABILITIES $ 6.57 $ 637 § 6.67 § 931 § 172 § 11.72 $ 15.66 $ 1079 § 516 $ 516 § 516 $ 5.16
Preferred Stock $ 0.02 § 002 § -8 -8 -8 - $ - $ -8 -8 -8 - 8 ®
Common stock $ 0.01 $ 001 $ 003 § 003 § 0.03 $ 0.03 $ 0.03 § 003 § 0.03 § 0.03 § 0.03 $ 0.03
Additional paid-in capital $ 61.67 $ 63.64 § 65.63 §$ 66.40 $ 8231 § 82.31 $ 83.40 § 9191 § 11148 § 11445 § 11742 § 117.42
Retained eamings $ (6249) $  (64.68) $  (66.65) S  (69.39) §  (7929) $  (7929) §  (86.52) S  (92.80) $ (11022) $  (11271) §  (115.78) §  (115.78)
Accumulated comprehensive income/(loss) $ - $ -8 -8 -8 - 8 - $ -8 - 8 - -8 - 8 =
Non-controlling interest $ - $ -8 $ $ $ - $ -8 $ € $ -7 $ 5
Less: treasury stock $ - $ - 8 - 8 - 8 - 8 - $ - 8 - 8 - 8 - 8 - 8 -
TOTAL EQUITY 3 ©80) 5 (101 $ (099 S (29§ 305§ 305 5§ (308 S (0.85) $ 129§ 177 % 768§ 168
TOTAL LIABILITIES & EQUITY $ 5.77 $ 536 $ 5.68 $ 635 $ 1476 $ 14.76 $ 12.58 § 9.93 § 6.46 $ 6.94 § 6.84 $ 6.84

NOTE: Estimates are inclusive of potential share dilution.
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Virtuix Holdings Inc.

EMERGIN@I’&W[/? Research Nasdag: VTIX

August 26, 2026
Quarterly Update Report

Virtuix Holdings Inc.

Nasdaq: VTIX

Discounted Cash Flow Model (DCF)
($ in millions, except per share)

Calendar Year

Terminal

Estimates: (Calendar Year) 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E  Value
Revenue $ 479 $ 15.55 $ 6220 $ 12440 $ 24880 $ 29110 $ 33185 $ 36835 $ 397.82 $§ 417.71
Operating Income $ (16.29) $ (14.87) $ 1244 $ 2488 $ 49.76 $ 5822 §$ 66.37 $ 73.67 $ 79.56 $ 83.54
Less: Taxes (benefit) $ 0.05 $ - 3 - 3 - 3 - 3 1592 § 2389 $§ 2652 $§ 2864 $  30.08
NOPAT $ (16.34) $ (14.87) $ 1244 $ 24.88 $ 49.76 _$ 42.30 $ 42.48 $ 4715 $ 50.92 $ 53.47
Add: Depreciation & Amortization $ 059 $ 054 $ 031 $ 062 $ 124 3§ 146 $ 1.66 $ 184 $ 1.99 $ 2.09
Add: Changes in NWC $ -8 -3 -8 -8 -3 - 3% -8 - 38 -3 -
Less: Capital Expenditures $ 0.03 $ 0.02 $ 031 § 0.62 $ 1.24 $ 146 $ 1.66 $ 1.84 $ 1.99 $ 2.09
Free Cash Flow $ (15.78) $ (14.35) $ 1244 $ 24.88 $ 49.76 $ 42.30 $ 42.48 $ 4715 $ 50.92 $ 53.47 $ 806.03
Discount Period - Months 4.00 16.00 28.00 40.00 52.00 64.00 76.00 88.00 88.00 100.00 100.00
Discount Period - Years 0.33 1.33 2.33 3.33 4.33 5.33 6.33 7.33 7.33 8.33 8.33
Discount Factor 0.96 0.86 0.77 0.69 0.61 0.55 0.49 0.44 0.44 0.39 0.39
Present Value of FCF $ (15.20) $ (12.34) $ 9.56 $ 17.07  $ 3049 $ 2315 $ 20.76 $ 20.58 $ 22.23 § 20.85 $ 314.29
Growth Rate Assumptions:
Revenue (3% stepdown/year) 20.0%
Terminal Growth Rate (g): 5.0%
Discount Rate at WACC: 12.0%
Margin Assumptions:
Operating Income 20.0%
D&A as a % of sales (long-term) 0.5%
Taxes 36.0%
Changes in WC 0.0%
Capex as a % of sales 0.5%
Valuation:
Shares Outstanding (Mar-28E) 39.07 Price Target Sensitivity Analysis:
PV of FCF $ 137.16
PV of Terminal Value $ 314.29 Terminal Growth Rate (g)
Enterprise Value $ 451.45 3.0% 4.0% 5.0% 6.0% 7.0%
less: Net Debt (Q1:27A) 3.28 - 11.0% 11.02 12.16 13.68 15.80 18.98
less: Minority Interest (Q1:27A) $ - S a 11.5% 10.22 11.19 12.45 14.18 16.67
Estimated Total Value $ 448.17 S § 12.0% 9.51 10.34 11.40 12.82 14.81
|Est. Equity Value per Share $ 11.47 | E 12.5% 8.88 9.59 10.50 11.68 13.29

13.0% 8.30 8.93 9.70 10.70 12.03

NOTE: Estimates are inclusive of potential share dilution.
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