UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A INFORMATION

Proxy Statement Pursuant to Section 14(a) of the
Securities Exchange Act of 1934

Filed by the Registrant [ Filed by a party other than the Registrant

Check the appropriate box:

O Preliminary Proxy Statement

O Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
O Definitive Proxy Statement

Definitive Additional Materials

O Soliciting Material under § 240.14a-12

Virtusa Corporation

(Name of Registrant as Specified In Its Charter)

New Mountain Vantage LO, L.P.
New Mountain Vantage Focus, L.P.
New Mountain Vantage (California) II, L.P.
New Mountain Vantage, L.P.

New Mountain Vantage Co-Invest II, L.P.
New Mountain Vantage GP, L.L.C.
New Mountain Vantage Advisers, L.L.C.
Ramakrishna Prasad Chintamaneni
Patricia B. Morrison
Michael J. Baresich
Chad Fauser

Nadia Shouraboura
(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):
No fee required.
O Fee computed on table below per Exchange Act Rules 14a-6(i)(4) and 0-11.

(1) Title of each class of securities to which transaction applies:

) Aggregate number of securities to which transaction applies:

3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the
filing fee is calculated and state how it was determined):

4) Proposed maximum aggregate value of transaction:

5) Total fee paid:

O Fee paid previously with preliminary materials.

O Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee was
paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

(1) Amount Previously Paid:

) Form, Schedule or Registration Statement No.:




3) Filing Party:

4) Date Filed:




New Mountain Vantage Advisers, L.L.C., together with other participants (collectively, “New Mountain Vantage”), have filed a definitive proxy
statement and accompanying BLUE proxy card with the U.S. Securities and Exchange Commission to be used to solicit proxies for the election of their
slate of director nominees at the 2020 Annual Meeting of Shareholders of Virtusa Corporation.

On September 1, 2020, New Mountain Vantage issued a presentation entitled “Improving Virtusa with New Mountain Vantage” attached hereto as
Exhibit 1, which is also being posted by New Mountain Vantage to ImproveVirtusa.com.
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Disclosure Statement and Disclaimers

Additional Infermation

On August 15, 2020, New MountainVantage Advisers, LLC. and certain of the funds and investment vehicles it manages (coBectively, “New Mouwntain Vantage''), together with other participants(collectively, the “Participants")filed a
definitive proxy statement (the “Definitive Proxy Statement”") with the LS. Securities and Exchange Commission (“SEC™) to solicit proxies fram stockhalders of Virtusa Corporation (the “Company™)far use at the Company's 2020
annual meating of stockholders. NEW MOUNTAINVANTAGE STRONGLY ADVISES ALL STOCKHOLDERS OF THE COMPANY TO READ THE DEFINITIVE PROXY STATEMENT AND ANY OTHER MATERIALS FILED'WITH THE SEC BECAUSE
THEY CONTAIN IMPORTAMNT INFORMATIOM. THE DEFINITIVE PROXY STATEMENT ALSO INCLUDES INFORMATION ABOUT THE IDENTITY OF THE PARTICIPANTS IN THE NEW MOUNTAIN VANTAGE SOLICITATION AND A DESCRIPTION
OF THEIR DIRECT OR INDIRECT INTERESTS THEREIN. The Definitive Proxy Statement and any other materials filed with the SEC by Mew Mountain Vantage and the other Participants are available at no charge on the SEC's website at
http:{fwww.sec.govand are also available at no charge on request from New Mountain Vantage's proxy solicitor, Harkins Kovler, LLC at (800 326-5997 or via email at VRTU@HarkinsKovier.com.

‘General Considerations.

This presentation s for general informational purpases only, is not complete and does not constitute an agreement, offer, a solicitation of an offer, or any advice or recommendation to enter into or conclude any transactionor
confirmation thereof [whether on the terms shown herein or otherwise). This presentation should not be construed as legal, tax, investment, financlal or other advice. The views expressed in this presentation represent the opinions of
Mew MountainVantage and are based on publicly available infermation with respect to the Company and the other companies referred to herein. New Mountain Vantage recognizesthat there may be confidentialinfarmationin the
possessionof the companies discussedin this presentation that could kead such companies to disagree with Mew Mountain Vantage's conclusions. Certain financialinformationand data used herein have been derived or obtained from
fi|iﬁ$‘5m3¢¢"ﬁﬂ‘| the SEC or ather regulatory authorities and from other third party reparts. New Mountain Vantage has ﬂﬂlS¢uﬁhl¢r¢b!¢iﬂt¢ﬂ¢ﬂ$¢ﬂlfm any third party to use any staterments orinformationindicated herein as
having been obtained or derived from statements made or published by third parties, Any such statemnents or infermation should not be viewed as indicating the support of such third party for the views expressedherein, New
MountainVantage does not endorse third-party estimates or research which are used in this presentationsolely fer illustrative purposes. No representationor wamanty, express or implied, is made that data or Information, whether
derived or obtained from filings made with the SEC or any other regulatory agency or frem any third party, are accurate. Past performance is not an indication of future results. Neither the Participants nor any of their affiliates shall be
responsible or have any liability for any misinformationcontained in any statement by any third party or in any SEC or other regulatory filing or third party report. Unless othenwise indicated, the figures presented in this presentation
hawve not been calculated using generally accepted accounting pringiples ("GAAP") and have not been audited by independent accountants. Such figures may vary from GAAP accountingin material respects and there canbe no
assurance that the unrealized valees reflected in this presentationwill be realized. There is no assurance or guarantee with respect to the prices at which any securities of the Company will trade, and such securities may not trade at
prices that may be implied herein. The estimates, projections, pro forma informationand potential impact of the opportunitiesidentified by Mew Mountain Vantage herein are based on assumptiens that New Mountain Vantage
believes to be reasonable as of the date of this presentation, but there canbe no assurance or guarantee that acteal results or performance of the Company will not differ, and such differences may be material. This presentationdoes
not recommend the purchase or sale of any security. New MountainVantage reserves the right to change any of its opinions expressed herein at any time as it deems appropriate. New MountainVantage disclaims any obligation to
update the data, information or opinions centained in this preséntation.

Forward-Logking Statements

This presentation contains forward-looking statements. All staterents containedin this presentation that are not clearly historical in nature or that necessarily depend on future events are forward-looking, and the words "anticipate,”
“believe," “expect,” ' potential," "could,” “opportunity,” *estimate," “plan," and similar expressions are generally intended to identify forward-locking statements. The projected results and staternents containedin this presentation
that are not historical facts are based on current expectations, speak only as of the date of this presentation and invalve risks, uncertainties and other factors that may cause actual results, performance or achigvements to be materially
different from any future results, performance or achievements expressed or implied by such projected results and statermnents. Assumptions relating to the foregninsinmlwiudgmen:-s with respectto, amon;gomcnhings.future
economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the control of New MountainVantage, Although New Mountain
Vantage believes that the assumptions underlying the projected results or forward-looking statements are reasonable as of the date of this presentation, any of the assumptions could be inaccurate and therefore, there can be no
assurance that the projected results or ferward-looking statementsincluded in this presentationwill prove to be accurate and therefore actual results could differ materially from those set forthin, contemplated by, or underlying those
forwardlooking staternents. In Eght of the significant uncertainties inherent in the projected results and forwardooking statementsincluded in this presentation, the inclusion of such information should not be regarded asa
representationas to future results or that the objectives and strategic initiatives expressed or implied by such projectedresults and forward-looking statements will be achieved. New Mountain Vantage will not undertake and
specifically disclaims any obligation to disclose the results of any revisions that may be made to any projected results or forward-lpoking statements in this presentation to reflect events or circumstances after the date of such projected
results or statements or to reflect the occurrence of anticipated or unanticipated events,

Mot an Offer to Seller or a Solicitation to Buy

Under no circumstancesis this presentation intended to be, nar should it be construed as, an offer to sell or a selicitation of an offer to buy any security. Funds and imvestment vehicles managed by New Mountain Vantage currently
beneficially own shares.of the Company. These funds and investment vehicles are in the business of trading - buying and selling- securities and intend to continue trading in the securities of the Company. You should assume such funds
and investment vehicles will from time to time sell all or a portion of their holdings of the Company in open market transactions or otherwise, buy additional shares (in open market or privately negotiated transactions or otherwise), or
trade In options, puts, calls, swaps or other derivative instruments relating to such shares. Consequently, New Mountain Vantage's beneficial ownership of shares of, and/or economic interest in, the Company”s common stock may vary
owver time depending on various factors, with or without regard to New MountainVantage's views of the Company's business, prospects or valuation(incheding the market price of the Company's commeon stock], including without
limitation, other investrent opportunities available to New MountainVantage, concentration of positionsin the partfolios managed by New Mountain Vantage, conditions in the securities markets and general econgmic and industry
conditions. New MountainVantage also reserves the right to changeits intentions with respect to its investments in the Company and take any actions with respect to investmentsin the Company a5 it may deem apprapriate, and
disclaims any obligation to notify the market or any other party of any such changes or actions, However, neither New Mountain Vantage nor the other Participants or any of their respective affiliates has any intention, either alone orin
concertwith another person, to acquire or exercise control of the Company or any of its subsidiaries,

Concerning Intellectual Property

All registered or unregistered service marks, trademarks and trade names referred to in this presentationare the property of their respective owners, and New MountainVantage's use herein does not imply an affiliation with, or
endorsement by, the owners of these service marks, trademarks and trade namas or the goods and services sold or offered by suchowners,



We Believe There is a Path to Substantial Corporate Governance
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Improvement and Value Creation at Virtusa S -
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All investors deserve a Board that will demand accountability and performance from the Company
1. Virtusais a leading IT services firm focusing on Digital Transformation

2.  Weinvested in Virtusa because of its strong capabilities and track record of revenue growth together with
the potential for Virtusa to reduce its revenue concentration issues and increase margins to peer levels, thus
driving faster and more consistent future earnings growth

3. Management has spent years making promises around diversification, margin improvement and profitable
revenue growth, while never achieving these goals or agreeing to tie compensation to them

4. Despite abysmal capital allocation and weak performance, Management has not been held accountable by the
current Board

5. New Mountain Vantage has developed a framework to significantly improve Virtusa’s competitive position,
revenue concentration issues, and overall margin structure

6. We have put forward two highly qualified, independent candidates that will bring much needed
accountability and industry expertise into an insular Boardroom

Together, we can improve Virtusa’s corporate governance profile, increase
accountability, and create significant value for all shareholders

VOTE ON THE BLUE PROXY CARD FOR THE NEW MOUNTAIN VANTAGE
NOMINEES




Shareholders Face a Choice...
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Patty Morrison
(Independent)

Prasad Chintamaneni
(NMC Employee)

Al-Noor Ramiji

Joe Doody

= Significant Shareholder alignment through NMV’s ~11%
economic stake in Virtusa

= Significant experience in areas critical to Virtusa’s future
success such as Digital Transformation/IT Delivery,
Healthcare IT, and Capital Allocation

= True independence from an insular Board of Directors

= Sourced from outside current Board’s flawed
recruitment process that supports the status quo

= Will bring with them a shareholder mandate for
improved accountability, if elected

= Subpar total shareholder returns during tenures as
Directors

= Repeatedly paid management in top quartile of peers
despite significant loss of value over long term

= Signed off on highly ROIC-dilutive M&A that has wasted
shareholder money (Ramii)

= Presided over a Compensation Committee that allowed a
horrific mid-year compensation reset in FY17 (Ramji) and
handsomely paid Management to repair their own
mistakes (Ramiji & Doody)

= Significant Board independence concerns
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New Mountain Capital Overview

NIMIC

New Mountain CAPITAL LLC
Over $28 billion assets under management(?)
~177 team members(®)
Core focus on Defensive Growth Businesses

— e — — — ] — — — — — — -y

New Mountain Vantage

Public Equity (est. 2006)

Long-term focus in the public markets

to leverage broader firm's operational
rtise and knowledge in helping public
companies succeed

tively e ith portfolio companies
where NM sets and capabilities overlap

Private Equity (est. 1999)

= Control private equity strategy originally
launched in 1999

= ~p0 current and former portfolio companies

Strategic Equity (est. 2019)

= Recently launched non trol private equity
st

—-—— e o o e o e e e omm mm ome o

Yield Strategies

Credit (est. 2008)

~%12.1 billion invested since i

Net Lease (est. 2016)
Below investment grade net lease strategy

21 deals closed since strategy launch

* New Mountain was founded in 1999 to focus on “defensive growth” business building and deep fundamental research

No bankruptcy or business failure of any private equity investrent since inception
NMC's strategies are comprised of one or more vehicles, each with their own set of investors




New Mountain Vantage — Who We Are

New Mountain Vantage Advisers is the public equity arm of New Mountain Capital. New Mountain Capital (“NMC”)
is a leading multi-strategy investment firm with a 20+ year track record, focused on value creation through
operational excellence in defensive growth industries.

N]C]

Mew Mousrtas Carirar LLOC

$28BN+

Assets Under Management

>177

Employees and Senior Advisors

Founded in 1999 with a Core Focus on
“Defensive Growth"

= New Mountain Vantage currently owns ~-9.9% of the outstanding shares of Virtusa Corporation
(“virtusa”, “¥RTU", the “Company”} with total economic ownership of ~10.8% including cash settled
swaps

= NMC has over 100+ investment and operating professionals at the firm (incl. NMV) and has extensive
domain and operational expertise in IT Services and digital transformation. We consider ourselves as
a “Strategic Shareholder” of Virtusa's that can add significant value over time

= New Mountain Vantage’s engagement philosophy is to selectively work with management teams and
Boards behind the scenes to help our portfolio companies reach their full potential - our last 13D was
filed in 2013 and our last proxy contest was in 2007

= Typical investment size for control investments of ~$500mm enterprise value; public equity
investments have no size requirement

Chad Fauser, Head of Engagement J

| Dan Riley, Portfolio Manager of NMV | I Tyler Saitta, Senior Analyst of NMV

Chad joined New Mountain in 2018 to
increase portfolio level engagement,
bringing to bear the full resources of NMC to
help publicly-traded companies to reach
their full potential. Chad was formerly a
Partner at Trian Partners and was part of the
team that created Trian in 2005 with
Founding Partners Nelson Peltz, Peter May
and Ed Garden.

Dan joined New Mountain in 2002 as a
private equity investor and subsequently
transitioned to New Mountain Vantage in
2007. He previously worked in the Financial
Sponsors Group at Credit Suisse First
Boston. He received his A.B. in History from
Princeton University in 2000.

Tyler joined New Mountain in 2015 as an
investment analyst and is responsible for the
group’s investments in the technology,
media and telecommunications sectors. He
previously worked in the Middle Market
Group at Wells Fargo Securities. He received
his B.S. in Commerce from the Mclntire
School of Commerce at the University of
Virginia.




New Mountain Vantage Leverages the Full Firm’s Knowledge and

Resources When Evaluating and Executing Investments

w MounTtain CAPITAL

CURRENT AND FORMER PE PORTFOLIO COMPANIES

Research capabilities built off of FaY
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New Mountain Private Equity Has Created Significant Value
Through “Profitable Growth™ and Multiple Expansion

w MounTtain CAPITAL

Enterprise Value("

§ in Millions § in Millions
+100% ‘l +122% ‘l
37,502 $1,447
$3,747 4651
Year Prior to Exit Yearl3) Year Prior to Exit Yearls)

Investment!?) Investment(®

£ in Millions

$6,666

+198%

$19,847

At Investment

At Exitl4)

NMV’s definition of “Profitable Revenue Growth”: Growing profitability metrics faster than
revenue over a sustained, long-term period, thereby creating long-term value for stakeholders




Select New Mountain Capital Value Creation Case Studies

= New Mountain has successfully supported value creation strategies with many portfolio companies through organic and inorganic

growth opportunities

* New Mountain has substantial experience in building global businesses

avantor!!/.'-'

+  Leading provider of
high purity products
and services to the

IR.
e

Leading provider of
information
solutions and data
analyticsto
consumer packaged
goods sector

€) €QUIAN

Leading provider of
technology-enabled
payment integrity
solutions to
healthcare industry

Leading provider of
technology-enabled
outsourced human
capital and recruiting
Services

Leading provider of
regulatory
compliance solutions
to financial services
sector

% SNLFinancial

Leading provider of
industry-focused
financial, business
and market data,
news, and analytics

$16

2013 2017

$40

z0M 2015

Description high growth life
sciences and
technology sectors

$1,054

Significant

EBITDA
Growth $50
(% millions)
2010 2019
*  Repositioned
Companyasa
leading life sciences
provider
*  Supported two
international
acquisitions and the
Key Value transformaticnal
Drivers acquisitions of NuSil
and VWER

Worked closely with
managementto help
build and refine the
Company's growth
strategy

Invested in
significant digital
transformation/tech
innovation, product
development, and
geographic
expansion

‘Worked closely with
management to help
build and refine the
Company’s growth
strategy into
adjacent markets
and product
offerings
Supported
management in
execution of M&A
strategy

Digitized parts of
workflow for
accuracy and
profitability

Supported
significant
investments in
global digital
infrastructure to
support larger deals
Built out
international
footprint, growing
across all
geographies with
rapid expansion in
the U.S.

Diversified top client
base by adding new
customers

Worked closely with
the founders to
expand core offering
and develop a
professionalized
sales organization
Createda
technology division
through acquisitions
and investments to
launch a 5aas
software product

Expanded SNL's
salesinto
unpenetrated
customer segments
(e.g.: community
banks, European
banks, etc.)
Enhanced go-to-
market strategy with
focus on market
sizing

Conducted 12 add-on
acquisitions in
existing and new
product areas
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Virtusa at a Glance .m.
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Company Summary ‘ Key Clients ‘

= Virtusa is a high growth, emerging leader in

the end-to-end digital strategy, digital Ciﬁ BT Q o

engineering and information technology vodafone
solutions and services space

* Foundedin 1996 J.RMorgan d {
* Headquartered in Southborough, MA

= 22,830 global employees (~70% offshore) M&I Bank - HSBC <>
* 224 Active Clients a “{'("
Key Financial and Valuation Metrics ' COMCAST A FI N Clg na
Agaan Finy
(FYE 3/31) VRTU _ LTM 6/30/20 Sales $1,294 o .
Share Price $31.88'”) LTM 6/30/20 Adj. EBITDA 121 . MetlLife AstraZeneca Anthem
DSO 30 '
Market Cap 962 LTMPIE 15.4x
Total Debt 436 LTM EV/EBITDA 10.1x -
Cash (289) Y¥ RoyalBank  Allianz @ CENTENE
Series A Conv. Preferred 108 FY20 Sales $1,312 AR of Scotland ~orporatior
Enterprise Value 1,217 FY20 Adj. EBITDA 132
Credit Ratings: Mot rated
FY20 P/E 14.9x @ =1/ Watson

FY20 EV/EBITDA 9.2x

es as of 6/30{20, the last reported quarter fior Virtusa (2) Virtusa stock price as of 61820, th
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Why Did New Mountain Vantage Invest in Virtusa? > 1 tf%{’ "
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= Virtusa is a high-quality, fast-growing, digitally-focused IT Services Provider with limited “old economy" or legacy
exposure.

= Virtusa plays in the higher value-add, higher growth “digital transformation’ area within IT Services. Combined with
minimal exposure to declining revenue services, we believe Virtusa is well positioned for industry leading revenue growth.

= Virtusa has historically been a “sales growth at all cost” company, which has resulted in a lack of focus on optimizing
margins and reducing high customer and industry concentration. This has manifested itself in disappointing and
inconsistent earnings growth.

= NMV has developed a framework to increase margins closer to peer levels and to mitigate revenue concentration issues
which will further position Virtusa towards best-in-class digital IT Services Providers.

= NMV began investing in Virtusa in the fall of 2019, with the view that the market underappreciates Virtusa’s capabilities
and future earnings growth potential.

= NMV is confident that through enhanced Board capabilities, governance and accountability, Virtusa can finally achieve the
profitable revenue growth, margin improvement and revenue diversification objectives it has been articulating for many
years, which should drive stronger, more consistent earnings growth versus historical performance.

= Stronger and more consistent earnings growth should in turn be rewarded by the market with a higher valuation multiple
more consistent with peers with similar capabilities, performance and growth rates.



Virtusa Is Well-Positioned To Be a Winner in Digital Transformation with . *

4

Strong Capabilities Across the Board 8Tt ~-~-.-| o

| Digital Engineering | | Hybrid IT + Digital ||| Hybrid IT + Digital + Legacy |
Globant>  Fendava  <EPAM> virtusa  [DERFICIENT | INfOS)S  Cognizant  Capgeminied EEZ=T Tfch
Digitally-Focused, Higher Value-Add, Faster Growth, Premium Valuation Legacy Exposure, Less Digital %, Slower Growth, Lower Valuation

;ﬁ;;‘::,'. Bo%+ 8o%+ Box+ 61% ~75% 39% 35% ~50% 20% 40%
BT ReYeme 27% 36% 26% 22% 5% 8% 8% 4% 21% 9%
:::,';:,f, 56x 40X 39x 18x 17X 18x 15X 15X 14X 12X
feasaes vV Vo VY vV v v Y, v v v
it VvV VW VY VYV v y y v v v
e VVY VYV WYY vV vV AY vV vV vV VvV
e VYV VYV YV vV vV vV vV vV vV Vv
Caimi vV VvV VvV o vV vV vV VvV vV vV
BP0 vV vV Vv vV VvV

R None None None Moderate Low Significant  Significant  Significant  Significant  Significant

# of V’s = Relative Strength




Value Creation for IT Services Companies

To Succeed, We Believe Virtusa Needs to Focus on the Key Drivers of

w MounTtain CAPITAL

What We Believe Drives Value for IT Services Companies

I_ $ L

HREIR L 0 Stable [ Growing Margin Diversified Revenue Base Disciplined Capital Allocation
Growth Consistency

IT Services is a global
growth industry with a
long-term trend towards
outsourcing

Digital Transformation
tailwinds should provide
many years of revenue
growth tailwinds

Companies that grow
revenues that translate
into consistent earnings
growth are rewarded
with premium valuation
multiples

IT Services is a primarily
people-driven business
where utilization, staffing
pyramid & subcontractor
management are key to
consistent margins

This has allowed for
industry margin
defensiveness in
downturns, as well as
gradual margin expansion
through increased
economies of scale and
operating leverage

Due to uncontrollable
exposure to corporate [T
spend, investors tend to
favor companies that
have worked to diversify
their end market and
individual client revenues

This helps to insulate the
business from exogenous
shocks in end market
dernand and client
specific risks, making it
easier to manage margins
and benefit from broader
macro trends

IT Services is a cash-
generative business
model with a fragmented
global market

Many firms have made
acquisitions a key pillar of
their strategy to bolster
capabilities

Firms that can sustain
disciplined, accretive and
strategically sound
capital allocation policies
are looked upon
favorably by investors




How We Got Here: Virtusa’s Claims of “Working Constructively” with

NMV Have Been Misleading and Its Actions Concerning

w MounTtain CAPITAL

“...Working Constructively with NMV to Carefully Evaluate its
Recommendations...” - Virtusa Board 8/17/20

Genuine
Engagement

Governance
Concern Level

= April 2020 - May 2020: NMV engages with Virtusa and delivers an in-depth presentation
to management on value creation, requesting Board representation to help drive
change. Over numerous discussions of our ideas, Management does not ask a single
question, delaying any formal feedback until after the May 13 earnings call where Virtusa
introduces to shareholders its “Three Pillar Strategy” - a strategy Management claims to
have launched a year earlier despite never publicly mentioning it

* May 2020 - June 2020: Virtusa takes NMV through a superficial Board recruitment
process, ultimately ending with Virtusa's offer to allow NMV to interview and “take
credit” for helping add a new independent director handpicked by the Company. NMV
declines this construct and privately nominates three highly qualified directors to the
Board for the 2020 election. Our private nomination was meant to serve as a placeholder
with the goal of still coming to an agreement with Virtusa. Virtusa unilaterally adds the
previously unnamed director and publicly discloses NMV’s nomination of directors

= June 2020 - August 2020: Virtusa begins a campaign of Board size changes, first with the
addition of a 10™ director and stating that they would like to recruit an 11*. This was
followed by a subsequent shrinking of the Board to 9 through an undisclosed and
previously unenforced Director age limit policy. This effectively reduced the current class
of directors from three seats to two seats, and thus unilaterally diminished the rights of
NMV and all shareholders to impact a staggered board

A more extensive history of our dialogue with Virtusa’s Board and Management can be found in the appendix
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= History of sustained Total Shareholder Return (TSR) underperformance:

- Virtusa’s share price declined by -35% in the five-year period ending 6/18{20', compared to a return of +57% for the Russell 3000 in the
same period and +38% for Virtusa’s Direct Peers?.

— Since our involvement became public on 6/18/20 to the filing of NMV’s proxy statement on 8/19/20, Virtusa’s share price has returned +26%
vs g% for the Russell 3000

= Dismal operating performance

— Weak EPS growth despite repeated commitments of “Profitable Revenue Growth,” with Virtusa’s revenues having grown multiple times
faster than its Adj. EPS from FY2016 to FYzo020 (+119% revenue growth vs. only 4% EPS growth)

— Worst-in-class margins that are nearly ~50% below the relevant IT Services peer group average and ~50% below the “mid-teens or higher”
targets management has discussed for more than seven years

~ Significant earnings volatility resulting from clientfindustry revenue concentration and poor margin management which Virtusa has failed
to address despite repeated promises over many years

* Misguided M&A and capital allocation strategy

— Disappointing financial performance is apparent in Virtusa's ROIC3, which has contracted from ~16% in at LTM 12/31/15 (before the
consummation of the Polaris Transaction) te ~10% in FY2020, despite spending ~$650mm on M&A in the past five years

* Questionable governance & oversight

~ Material corporate governance deficiencies including a staggered board, no separation of Chairman and CEO roles, inability to call special
meetings or act by written consent, and a lack of diversity on the Board, coupled with troubling actions to entrench management

* Misaligned compensation

~ Flawed management compensation structure which has rewarded unprofitable revenue growth, with CEO compensation growing by 863
from FY2016 to FY2020 versus total Adj. EPS growth of only 4% over the same period




Virtusa Has Failed to Deliver on Its Main Value Drivers for a

Long Time

v MOUNTAIN CAPITAL

Failure to Achieve Profitable Revenue Growth

Failure to Improve Margins and Benefit from Scale

Revenue ($MM)
'+|19 $1,248 $1,312
51 021
$859
= . .
FY2016 Fyzo17 Fyz2o018 FYzog FY2020
Adj. EPS s ~
— 4% ) »
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$1.63
. = . l l
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Gross Margins

35.1%

l 27.7% 28.9% 29.1% 26.9%
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Failure to Diversify Revenue‘

Failed Capital Allocation Strategy
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As a Result, Virtusa’s TSR Has Significantly Underperformed ¢

Peers and the Relevant Index Over the Last Five Years

¥ i
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Overall Underperformance

One Year Performance

Total Shareholder Return *
5 Year 3 Year 1 Year
Russell 3000 Index 57% 33% 8%
Direct Peer Group * 38% 49% 6%
Proxy Peer Group . 34% 17% (13%)
Virtusa Corporation (35%) % (27%)
Over / (Underperformance) vs. Russell 3000 (93%) [26%) (35%)
Over [ (Underperformance) vs, Direct Peer Group (73%) (41%) (33%)
Over / (Underperformance) vs. Proxy Peer Group (69%) (9%)  (14%)
Three Year Performance
Ho
. 492

E04

o 33%

30%

20%

10% 74

Proxy Peers Direct Peers

Russell 3000

Virtusa

10% 6 8%
(5%)
(10%)
(15%) (13%)
(20%)
(25%)
(30%) (27%)
Proxy Peers Direct Peers Russell 3000 Virtusa
Five Year Performance
8ok
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40% 345 3
20% ‘ \
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(40%)
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Virtusa Has Had Contradicting Philosophies When It Comes to Its

Diversification Strategy

Management has Shown No Consistent Strategy in Addressing Revenue Concentration - No Wonder the Lack of Progress

It was clear Virtusa had In 2017, Virtusa was Virtusa now cares about Later, Virtusa Doesn't growing its top Even after a price cut
a diversification excited to grow its to diversification after acknowledges “it is 2-10 clients exacerbate with Citigroup, Virtusa
gro P g igroup,
“strategy” as far back client, inconsistent with saying 8 months earlier what it is” when it revenue concentration is eager to er
ying B!
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) ; ', for Polaris standalone 1,  the strategic vision, ',  you'rein these large ' P = P pa : '
 areencouraged by our 1, 5 Iy e i b - ; !, And we do that by really 1,  notwithstanding we 1
' ongoing diversification 1, wasabout at 45%;and 1| more diversification in 1, clients. You're going to 1| e g Cumab ) | Iy first digest or i
' going i!  the combined Virtusa |' the company.... Looking ! be getting a big chunk i 8 €0 gro\ 1 '8es :
I strategy both i) ! ! \! those large enterprises, ! ingest the headwind
! o e el b platform, it has now ! for more diversification, ! of revenue there. You're ! it beer: ! we will be ve 1
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Despite Years of Working on Diversification, Poor Execution and Lack

of Strategy Have Resulted in the Highest Concentration Among Peers
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Virtusa’s Significant Unaddressed Concentration Issues
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have left investors open to a myriad of risks

In failing to address these concentration issues for many years, Virtusa’s Board and management
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Unaddressed, Over-Concentrated Revenue Leads to Client and

Industry Level Spending Exposure, Resulting in Volatile Results

w MounTtain CAPITAL

Client and Industry Issues Cited by Management as the Driver of Poor Results

Stock Response?

“Exception of one of our largest clients, who is experiencing cost pressures driven by
company-specific factors” - 2/8/16

“Some headwinds in some of our largest clients who have been going through a
restructuring” - 8/9/16

““Growth in this vertical was driven primarily by our telecom clients but was below our
expectations” - 5/16/17

“There was one large banking clients that has, over a period of time, we've been shifting
away from them” - 11/7/18

“For the full fiscal year, we expect revenue from our largest client to decline in the high single
digits” - 5{15/19

“In July, we learnt that one of our European banking clients is reducing their second half
spend and accelerating some of their programs with us to offshore” - 8/8/19

“The company agreed to provide certain savings to Citi for the period from April 1, 2020 to
December 31, 2020, which savings can be achieved through productivity and efficiency
measures and associated reduced spend” -1/6/2020, Citi Renegotiation 8k

g a4y

-21% 2
-15%
-167%
-16% 3
-20%
-21%

_9%
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Manage Expenses, a Key Reason For Virtusa’s Poor Margins A A

Revenue Concentration Issues Lead to Volatility, Making It Difficult to .m.
BN |M|C

Virtusa FY Adj. Operating Margin '
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Scale is Not The Problem, as There Are Many Smaller Players

in this Industry With “Mid-Teens or Higher” Margins

w MoOUNTAIN CAPITAL

Last Fiscal Year Revenue vs. Adj. Operating Margin

16,000 18,000

® INFY
® HCLT
® TECHM
/2000 4,000 6,000 8000 10,000 12,000 14,000
Last Fiscal Year Revenue (USDmm)
Virtusa’s margins are

significantly below many
similarly scaled players

Prasad Chintamaneni was

integral in the growth and

profitability of Cognizant
for nearly 20 years
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Virtusa’s Current Promises Regarding Future Margin Potential
Look Eerily Similar to Past Promises — Why Believe Them Today?

4 whe
4

W MounTain CAPITAL

Margin Expansion - Then

Margin Expansion - Now?

“Our own financial model in terms of reaching to the
mid-teens is accreting margins by 100, 150 basis
points... We will continue to stay on this road map of
100 to 150 basis points; therefore, getting to our
first milestone of mid-teens in the next three to five
years. Once we achieve that, we are going to ratchet
that again to get to the high teens. That is not where
we are going to stop. We first want to get there and
then lever from there to the high teens”

‘“Beyond that, we expect that we will accrete
margins by about 100 to 150 basis points. And our
goal is to get to the mid-teens margin in the mid to
long term, which is the 3 to 5-year period. And we
feel very confident, given the changes that we've
made, given the rigor that we have with respect to
pipeline activities, the diversification strategy that
we deployed as a part of our Three-Pillar strategy,
we feel that we are in very good stead to be able to
accrete margins according to our plans and get to
our mid- to long-term margin goals of mid-teens.”

Ranjan Kalia, CFO, Cowen Conference (5/30/12)

Kris Canekeratne, CEO, Q1 FY21 Earnings (7/30/20)

Virtusa had 8.6% GAAP Operating Margins at the time
of this statement

Virtusa had 8.7% Adj. Operating Margins at the time
of this statement

Despite this constant, repetitive rhetoric of “mid-teens margins” over the past decade,
Virtusa’s margins have not sustainably improved

Please see appendix for a more comprehensive list of Virtusa margin-related quotes




Despite Promising Mid-Teens Margins for Years, Virtusa has Made No

Progress Yet Continues to Cite the Same Margin Levers as its Focus

w MounTtain CAPITAL

Virtusa Has Attempted to Reduce Its Use of Subcontractors and Improve Utilization for many Years and with Limited Results

Virtusa was attempting M T O Dr e S e Management continues ... but continues to cite SO S
willing to accept work to mitigate these risks, Management can finally
to address these issues to emphasize strategies these as margin
back in FY12 that exacerbates these they continue to be to improve utllization Pl achieve this on their
issues cited as issues own?
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Revenue Concentration Issues and Poor Margin Management have

Contributed to a Pattern of Reduced Earnings Expectations

v MounTtam C
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FY2016 Street Earnings Projections

FY2017 Street Earnings Projections
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Ultimately, We Believe Virtusa’s String of Earnings Misses and Negative . ,* .m.
S N|M|C

A &
Announcements Has Led to a Loss of Management Credibility A e S

Virtusa’s Recent History with Investors

Announcement Date Period Period End Announcement Stock Price Reaction

7/30/2020 Q120 &/30/2020 Earnings
5/13/2020 Q420 3/31/2020 Earnings

3/26/2020 nfa n/a Earnings Pre-Announcement
2/6/2020 Q320 12/31/2020 Earnings
1/6/2020 nfa n/a Citi Renegotiation 8K

11/7/2019 Q220 9/30/2019 Earnings
8/8/2019 Q120 6/30/2019 Earnings
5/15/2019 Q419 3/31/2019 Earnings
2/7/2019 Q319 12/31/2020 Earnings
11/8/2018 Q219 9/30/2019 Earnings
8/8/2018 Q119 6/30/2019 Earnings

* Since Q1FY2019, Virtusa has given investors:

- 5 of 9 negative reactions to earnings and/or guidance on its quarterly calls, with a cumulative (65%) negative
price reaction

— Only 3 of g positive reactions to earnings and/or guidance on its quarterly calls, for a cumulative +20% positive
price reaction before NMV’s engagement. Only after NMV’s engagement was there a major positive price
reaction of +15%

— Two significant intra-quarter negative announcements that resulted in a cumulative (21%) negative price
reaction

*  Management’s failure to address concentration issues has led to significant earnings and stock price volatility,
ultimately translating into poor relative TSR performance

Mote: One day stock price reaction after event 29



Virtusa’s Issues Have Been Compounded by Subpar Capital | Lt m
e - 7% ol
Allocation Decisions Such as the Acquisition of Polaris Ltd. 5 -{.‘, ST s
Polaris Acquisition “Rhetoric” Polaris Acquisition Reality

*  In November 2015, Virtusa announced its *  The acquisition of Polaris was a doubling down by management on both
intention to purchase Polaris Consulting Ltd. sector and client concentration, exacerbating already prevalent

+  The deal would allow Virtusa to leverage its scale concentration issues Virtusa had been trying to mitigate
to grow in already large clients and gain «  Polaris was thought to be ~go% legacy IT', significantly diluting the quality
significant revenue synergies and growth of Virtusa's digital engineering focused business

*  The deal would broaden the capabilities within = The “revenue” synergies were the result of a significant price cut that
the BFSI vertical, ultimately allowing increased Virtusa/Polaris had to ensure from Citigroup in exchange for the
growth Preferred Vendor Status. Polaris ended up being a dilutive deal

*  Polaris would be an accretive use of cash in FY18 «  Polaris was poorly executed and financed: The original implied value of
and beyond Polaris was ~$340mm, but Virtusa ultimately paid nearly ~$450mm in
totalin the multi-step deal. Virtusa also back-end financed with equity at

»  Polaris would increase Virtusa's scale, allowing .
a lower stock price

for operating leverage & margin improvement

Management’s Commentary Shares Declined Massively from Polaris Announcement to Close

“This [acquisition] is highly strategic.... First, the i
combination of our two Companies will create a
fully integrated provider of comprehensive
solutions and services across the BFSIindustry.
Second, our combination with Polaris will
meaningfully expand our addressable market.
And third, the transaction will enhance our ability
to pursue larger consulting and outsourcing
contracts”

Polaris Deal Call - 11;"5;’2015

: March 3™, 2016: :
! Virtusa stock price fell 38% in total, destroying |
I >$650mm of shareholder value. ]

| "L Nov. 5%, 2015 '
650y On the day ofthe Polaris announcement,
g : Virtusa stock price fell 10% !

11/4/2015 12{4/2015 142016 2la/2016

-38%

AT  —SEP 600 Small Cap
30



The Acquisition of Polaris Took Virtusa in Every Wrong Y. .m
el SR\
. 1|. g
Strategic Direction S et S
40% Reduction in Adj. EPS ~700 Bps Reduction in Adj. Operating Margin
Polarls
§2.06 1 $n12 $2.14 14% :
$1.84 1 1
§1.63 : $1.63 :
1 I I I I I I : I
: : . I l
FY2014 FYzo15 FYz016 FY2017 FY2018 FY201g FY2020 FY2014 FY¥2015 FY2016 FY2017 FY2018 FY2019 FY¥2020
52% Increase in Top Client Concentration 17% Increase in Top Industry Concentration

Polaris Polaris
20% g 0

17% : 18% 7%
13% ﬂx “% I I I I

Fyzog FY2o15 FYzmi FY2o17 FYama FY2019 FY2020

FY2014 FYzms FY2016 FYzoy FYzma FYzog FYz020

mEBF3 ®mComm/Tech Media/lnfo

“The second risk pertains to Polaris’ significant exposure to legacy services work, which we pegged at 90% of
revenues in the March quarter of 2016, subjecting the company for potential future cannibalization”
Wedbush Securities report — 9/8/16
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Virtusa’s Board Has Overseen an Incohesive M&A Strategy that | Sl .m.
N|{M|C

Has Failed to Create Value for Shareholders =) f'f'f.‘,,

MounTAiN CAPITAL

Virtusa’s M&A in the Last Five Years

Return on Capital FY2016 FY2017 FY2018 FY2019 FY2020
Business Acquisitions 164,642 3460 78,376 - 29162  Total Cumulative M&A Spend 652,005

Payment of deferred consideration for M&A - - - 52,784 17,500 Total Cumulative CapEx 93,874
Payment of contingent cons. related to M&A 2,097 830 - 100 2,685 Total Cumulative Investment 745,879
Acquisition of NCI - 89,147 147,026 - -

Acquisition of other NCI - - 42 373 - A in Adj. EBITDA (FY16-FY20) .
Payment for asset acquisitions - - - - 9,542 |l|||aximum rROI’ ( 5.5% |
Payment of contingent cons. of asset acquisition - - - - 1,051 -~
Purchase of redeemable NCI related to Polaris - - - 31,979 - L
Payment to acquire NCI - : - - 21,208

Total M&A Spend 166,739 93,437 225444 85236 81,149 i

Capital Expenditures 13,491 15,341 16,096 35912 13,034 o

__________________________________________________________________________________________________________

Virtusa has spent over 50% of its market capitalization in M&A, yet returns are significantly below
Virtusa’s cost of capital

i “[Mr. Armony] has been materially involved—previously as a member of our informal M&A committee, and ]
5 now as a member of our Finance Committee—in overseeing every major transaction of the Company, :
: including our IPO, our follow-on offering, our Series A Convertible Preferred Stock issuance, all of our i
' acquisitions, including, most recently, our tremendously successful Polaris and eTouch acquisitions as well as .
our significant credit facilities, which were used to fund these acquisitions.” -FY18 Proxy Supplement |



All-in-all, Poor Capital Allocation in Recent Years Has Resulted

in a Weakened ROIC

w MOUNTAIN CAPITAL

Return on Invested Capital ’

Despite 119% Increase in
Revenue, ROIC is still 640

1200 bps decline in ROIC bps lower than in FY16
2 following Polaris Deal before Polaris

: v

i 10.0% 0.8%

:

E 6.9%

|

L )

4.2%

FY2014 FY2015 LTM 12/31/15 FY2017 FY2018 FY2o1g FY2020
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Poor Performance and the Inability to Follow Through on Promises Has
Resulted in Reduced Credibility and a Lower Valuation Multiple

_'r'.,f’:_
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Virtusa 5Y NTM Price/Earnings (P/E)
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Virtusa’s own
valuation has de-
rated by ~17% in
the last 5 years
from ~21x P/E to
~18x P/E

Virtusa has de-
rated against all
peer groups,
though most
specifically, it has
increasingly
lagged the key
digital peers
despite having
over ~60% and
growing digital
revenue

'wer groupfrom p. 17 has been brokeninto "Pure Digital Peers™ congisting of EPAM, GLOB, and DAVA and “Hybrid Peers™ of PRET, CAF FP, INFO IM, TECHM [N, HCLT IN, CTSH
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Management Has Failed to Disclose a Concrete Plan to Investors o 'i"?., L

NEw MOUNTAIN CAPITAL

In re-branding the “Three Pillars” strategy, Virtusa ironically codified the list of
failed promises to investors over the past decade.

1. The “Three Pillars” strategy, supposedly in effect for over a year, was never
mentioned publicly by Virtusa until after NMV initiated our engagement

2. These “Pillars” are not new. Virtusa Management has been attempting to
increase margins, diversify revenue and grow profitably for well over 5 years
with little success to date

3. Recent rhetoric regarding “Three Pillars’ success lacks concrete evidence of
improvement and is very short term in nature

4. Despite this weak performance, the Board of Directors has failed to hold
management accountable

The New Mountain Vantage Nominees have compelling skill sets and alignment
to bring the required change to the Virtusa Boardroom

36



While Management is Making a Claim that the Three Pillars Have

s /% m
Been a Strategic Plan for a Year, There is No Evidence of This = % "

W MounTain CAPITAL

A “History” of the “Three Pillars”

First Mention of the “Three Pillars” - 5/13/20

“However, along with the challenges, it has revealed unique opportunities, especially as it relates to
our 3-pillar strategy, which has been in place with respect to growth, diversification and margin
improvement” —Kris Canekeratne, Q4 FY2020 Earnings Call (5/13/2020)

“In fiscal year 2020, we initiated a multi-year strategy to increase our revenue growth, operating
margin accretion, and earnings per share growth... While we began to implement these three
pillars in fiscal year 2020, we faced significant headwinds, which masked our progress” -FY2020 10K

Filing
Places that Didn’t Mention the “Three Pillars” - All of FY2020

1. Any public filing made in FY20
2. The FY19 Proxy Statement detailing changes to be made to the NEO compensation plan
3. Any earnings or conference call transcript in or leading up to Q4 FY20

4. Virtusa’s former Investor Presentations dated December 2019 and April 2020 (not filed with the
SEC and later removed from Virtusa’s website)

5.  Virtusa’s earnings presentations and Analyst Data Sheets



When Did Virtusa First Articulate the “Three Pillars” Strategy? After NMV ,., .

Privately Presented Our Value Creation Plan to Virtusa Management

MOUNTAIN CAPITAL

New Mountain Vantage’s Framework (4/29/20)

Virtusa’s Reaction (5/13/20)

The Path Forward to Maximizing Shareholder Returns

[ Mew Mountain Vantage believes that by partnering with Virtusa management and the Board of Directors, we can
help Virtusa achleve its long-term cperational goals and the realization of significant shareholder value

Additionally, we believe New Mountain’s position as a Strategic Shareholder provides Virtusa with added
credibllity and cover to navigate the path ferward to optimized profitabllity

New Mountain recemmends that Virtusa adopt/execute the below strategies:

1. Expand the Board's capabilities with the addition of 2-3 new individuals wheo have relevant operational and
strategic experience for Virtusa's opportunity set

2 Foam of a Business Optimization Committee of the BoD tasked with developing a mofe conorete plan for H
miargin mprovement and revenue diversification
- Goal is to create a detailed roadmap to mid-teens margins over the medsum term
= Ri-irvest & portion of the savings into Sales & Marketing to support fevenmuee grovwth and diverdfication

3. Build out the Investor Relations function including a dedicated resource to improve Virtusa's pasition in the
Investment community

4. Bolster Business Development capabilities and resources to accelerate scoretive tuck-n MidA

5. Schedule & formal analyit/imesstor day in &9 monthd o présent to the market & succingt go-forwand rosdmap
gutlining how and when Virtusa plans to achieve its goals

New Mountain Vantage is prepared to join Virtusa's Board in erder te help achieve the shared goals
of profitable revenue growth, sustained margin improvement and revenue diversification

Reproduced in full in the appendix

“Building on our fiscal year '20 planning,
the fiscal year '21 plan consists of 3
fundamental pillars. First, profitable
revenue growth; second, revenue
diversification, which can be categorized
by geography, industry and client; and
third, increasing gross and net margin. We
have concrete strategies, tactics and
timetables in place to deliver in each of
these areas.”

-Kris Canekeratne, FY2020 Earnings Call

Virtusa Management and Board claim the “Three Pillars” strategy has been in place for
over a year, yet never mentioned the concept of any cohesive strategy until their Q4
FY20 Earnings call. They have yet to expand on their "concrete strategies, tactics and

timetables” or "detailed roadmap”
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Management Will Say It Is Doubling Down on the New “Three

Pillars”, but the Components of this Strategy are Not New

Profitable Revenue Growth

Revenue Diversification

Margin Improvement

Q4 FY2020

““With respect to the first pillar, profitable revenue
growth, it is clear that the Global 2000 buying
behaviors are changing in today's environment... These
are essential versus discretionary projects and
generally longer term and recurring in nature, which
provides us with the ability to better manage and
improve margins. Our track record with work like this,
our digital strength combined with our size, scale and
agility, positions us well to win significant share™

-Q4 2020 Earnings Call

Previous Commentary

“We have been focused on profitable revenue
growth”

-Needham Growth Conference January 16, 2013

“Starting in fiscal 2018, the compensation committee
has determined that it is appropriate and in the best
interests of the Company to target the CEO's total
compensation up to the 75th percentile of the peer
group. The compensation committee made this
change in recognition of the CEOQ's long-term success
in driving profitable revenue growth for Virtusa and
unique ability and expertise to execute on the
Company's strategic business plan, which in turn we
believe will enhance shareholder value”

-FY2017 Proxy Statement

Source: Company Transcripts, emph

asis added by MMV, For the full |

Q4 FY2020

“Diversification efforts, the second pillar. Our efforts to
increase our geographical diversification was
strengthened in fiscal year 2020, during which time, we
separated out the Americas and EMEA P&L. We aligned
senior executives to oversee our efforts in each region
and have made key local leadership hires, including a
Managing Director focused on Europe and the Middle
East”

-Q4 2020 Earnings Call

Previous Commentary

“As we look forward, we are encouraged by our
ongoing diversification strategy both geographically
and across the client portfolio®”

-Q4 FY2014 Earnings Call

“So Virtusa had put together for ourselves the
strategic vision, more diversification in the company”

-JPM Conference May 17, 2018

Q4 FY2020

“Coming to our third pillar, our fiscal year '21 plan also
include several strategies underway to reduce costs and
improve both gross and net margins from Q1 2020 level.
We have initiated programs to improve labor pyramid
efficiencies, utilization and the direct cost versus build
spread. The initiatives are focused on the core profit
drivers of our business, people supply chain, mobility,
project profitability and G&A cost reduction. And we
have initiated programs to reduce our use of
subcontractors, while also optimizing our staffing
pyramid.”

-Q4 2020 Earnings Call

Previous Commentary

“Polaris operating margins are lower than Virtusa, but
we anticipate driving Polaris margin expansion going
forward, which will result in 2 combined company
operating margins in the mid-teens on a non-GAAP basis
over the next 3 to 5 fiscal years”

-Polaris Deal Call November s, 2015

“Qur long-term goal is going to be continue to bring the
combined organization, which is now running at a $1
billion platform, in the next 2 to § years into the

midteens operating margin on a non-CAAP basis”

-Cowen Conference June 1, 2016



Taking a Longer Look, Management Has Made Very Little

Progress Against Any of the Pillars

Long-Term Track Record
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

Revenue $397 $479 $600 $859 $1,021 $1,248 $1,312

% Growth 21% 25% 43% 19% 22% 5%

GO Rolling CAGR(FY14) 21% 2% 29%  27% _ 26% 2%
Reevenue |
SCUL Adj. EPS $163 $1.84 $206 $1.25 $1.63  $212  $2.14
Y% Growth 13%____ 12%____(40%) __31%___ 30%____ 1%

| _Roling CAGR(FY14-) - 13%____12%_____(9%) _____ - 5% ____° 5%

| FY2014 | FY2015 FY2016 FY2017 FY2018 FY2019 i‘ﬁ?éﬁiﬁ k
Margin Gross Margins | 36.9% ! 364% 351% 27.7% 289% 29.1% ! 26.9%
TSRS Ad). Operating Margins | 13.8% | 14.3%  13.3% 6.5% 8.5% 99% ! 8.7%
I
]

GAAP Operating Margins | 10.7% | 11.0%  7.5%  21%  45%  56% ! 6.1%!

EFY20141 FY2015 FY2016 FY2017 FY2018 szmgi szuzu“:
BFSI I 59% !  58% 54% 64% 67% 62% |  57%|
Communications & Tech | I 34% 35% 26% 24% 29% | 34%

el Media & Information L 10% | 8% 10% 10% 9% 9% ! 8%

l i
I |
] |
|
I

|

I

I

Diversification 1 :
| I

12% 11% 17% 20% 18% | 17% |

58% | 53% 48% 46% 50% 56% }___ _5_?_01§JI

Top Client
Top 10 Clients
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Even if this Were a Strategy in Place for the Last Year, Very Little

Progress Has Been Made on the Three Pillars to Date

w MounTtain CAPITAL

Virtusa's Recent Performance Does Not Match Their Rhetoric

FY2019 FY2020 FY2021
)] Q2 Q3 Q4 FY2019 o)} Q2 Q3 Q4 FY2020 i
Revenue $300,031 $305,520 $314,681 §$327,631 |$1,247,863 |$319,024_ $328,501_$335,107 $329,651 |$1,312,283 |$301,064
% Growth i 6% 8% 6% 1% 5% (6%) 1
l______________________". ______________________ 1
Adj. Operating Income 27,627 28972 32,705 34,024 123,228 | 24,201 29,368 40,530 - 19,744 113,843 | 14,043
% Growth e C(12%) 1% _24% ___(42%)|_____(8%)| __ _(42%),
% Margin | 9.2% 9.5%  10.4% 10.4% 9.9% 7.6% 8.9%  12.1% 6.0% |1 8.7% 4.7% !
YoY bps change ! (159) (54) 170 (440)| 1 (120) (292);
N S S R R R —— ,------------.'l,.’-__________--._._._i__:__ .........
Adj. EPS $0.53  $0.56  $0.58 $0.46 $2.12 | -"$0.41 $0.56 . $0.78  $0.41 /$2.14 |  $0.20
% Growth 1T (22%) (1%)  35% (M%) /1% (52%)
ey / F==
Top Client P 17% : 18% 18% 17% T 1T% 16% 16% 16% 18% | /  17% | 17% :
Top 10 Clients | 54%:  55% 56% 57% |-©°  56% 59%  57% 56%...-.-56% 7 7 57% | | 56% :
I-ﬁ"" ",* ‘___,---'-"'"_ ----- i3 [ JAPEI.
o e R
- Saramt et === == [P —— I o - | o V[ S 1
Client concentration | | Margins have been : | Growth has been : : Pre-COVID FY20 Margin :
: has gotten worse | : extremely volatile | : choppy 3 Guidance: +40 bps from FY1g i
____________________________ F () ) () i O ) ) ) e ) () ) e ) s

Q1 FY21 revenue was guided to be down -10% and ended up “only” down -6%. Implied Adj.
Ol margin was expected to be down ~310 bps and came in down 292 bps. Both metrics
are significantly below peers?. “Exceeding internal forecasts” that underperform peers

does not equate to performing well




While Touting “Progress”, Virtusa’s First Half Performance vt m.
.nl-
?

Significantly Underperformed Peers

w MOUNTAIN CAPITAL

Virtusa’s “Evidence” of Progress

1/1/2020 - 6/30/2020 time period

Adj. Op Inc. YTD
Revenue Adj. Op Inc. margin Total Return”
% A % A A (bps) % Return
Endava PLC Official Financials Not Yet Reported 7% T
Globant SA 23% 1% (2986) 62% (N o
EPAM Systems Corp 20% 17% (31) 43% |
Perficient Inc. 6% 15% 134 %) QEEEREeoEEan
Capgemini Official Financials Not Yet Reported 6% 4 Nepeergroup,yet
Cognizant Technologies Solutions Corp. (0%) (11%) (182) g% , caimsthattheyare
Infosys Technologies Limited 2% 6% 87 33% |  makingprogress
HCL Technologies Limited 6% 21% 262 26% |  againsttheirplan
Tech Mahindra Limited 6% (20%) (341) (3%)
Average 9% 4% (52) 21%
Median 6% 6% (31) 17%
Virtusa (2%) (42%) (365) (11%)

“As a result of strong execution against our Three Pillar Strategic Plan and related cost
savings initiatives, in the fiscal first quarter of 2021 we delivered gross profit and operating
margin performance that exceeded our internal forecasts. We expect operating margins to
exceed 9% during the second quarter and be in the low double-digit range by the fiscal third

quarter of 2021” - Virtusa Letter to Shareholder, 8/25/2020
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We Caution Investors to Take Selectively Disclosed and Poorly ._;, o .m.
- ' C
oL <A

Defined Metrics such as “Pipeline” as Evidence of Success

MOUNTAIN CAPITAL

Virtusa’s “Evidence” of Progress Facts About the “Pipeline” |

- R S g g g g g g g g g g e g g

“As we work toward more profitable revenue “Now | want to caution you a little bit, we are obviously very

growth, the key driver is a larger and higher i E pleased with the strong uptick in our pipeline, but this pipeline E

quality pipeline of digital and cloud ; i is total contract value, so these are longer-term. So all of this !

transformation engagements. Year-over-year, | ! pipeline will not convert for this year” ;

Virtusa’s global pipeline has more than = '

doubled to $5.2 billion, with digital o o e e e L

epresenting over;70% of the total.Thi> E “While our pipeline continues to grow, we have limited visibility
] on when some of these deals will close, and therefore, do not

accomplishment is a function of new programs : |
i believe it would be prudent to provide formal guidance at this

and campaigns, targeting new business, driving
account margin accretion and accelerating core
business development with digital and cloud
partners.”

time”
-Ranjan Kalia, CFO,Q4 FY20 Earnings Call (5/13/20)
-Virtusa Letter to Shareholders (8/17/20)

i “But having said that, it's important for me to stress and
Management admits that “pipe[ine” isnota i underscore that much of that very significant pipeline ngWth is
metric that converts easily into revenue. The 1 in early stage. And much of that will move over the next several
company also does not disclose pipeline or i months and quarters. And from an expectation standpoint, we
in-quarter conversions. This is not a metric 1 expect that this pipeline growth will actually only translate
investors can depend on. E into tangible revenue into second half and beyond”

-Kris Canekeratne, CEO, Q4 FY20 Earnings Call (5/13/20)
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Flawed Governance Structure = Lack of Management Accountability _ ’;’ .m.
75 ®

= Underperformance

w MOUNTAIN CAPITAL

= Virtusa has maintained a deficient and suboptimal corporate governance structure, leading to a

strongly entrenched Board and Management team

Structural Governance Concerns around many of Virtusa’s longstanding governance policies

Questionable Board “independence” due to a myriad of interlocking connections and prior
relationships with the Company that begs the question: can the Board provide the necessary
oversight to a strong Founder/CEO?

The misrepresentation of Vikram Pandit as a “shareholder representative” given he has 100% voting
authority over his election, holds a preferred security with downside protection, and shareholders
cannot vote him off the Board

The recent rushed addition of a tenth Board member in reaction to NMV’s request to add a highly-
qualified and credible director nominee with an IT Services background in Prasad Chintamaneni

The addition of Abid Neemuchwala as a Class lll director (not up for election until 2022) instead of
giving shareholders the ability to vote on his candidacy in 2020 - inconsistent with the three prior
Director adds

Shrinking of the director class currently up for election by enforcing a previously undisclosed age
limit requirement. This reduces the number of directors NMV can run in opposition and dilutes the
influence of any new NMV director nominees, if elected. This policy was not enforced nor
specifically waived in 2017

A history of manipulative Board size changes
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Virtusa Has Maintained a Significantly Deficient Corporate A m.
4 e

Governance Profile for Too Long, Stifling Shareholder Voice

MW MOUNTAIN CAPITAL

Corporate Governance Best Practices ‘ Virtusa’s Governance Profile

Separate CEO [ Chairman Role Combined Chairman & CEO

Annual Election of Directors Classified Board of Directors

Convertible Preferred w/ Own
Director Class

No Dual-Class Stock
Right to Call Special Meeting No Right to Call Special Meeting

Right to Act by Written Consent No Right to Act by Written Consent

XXX XXX

Consistent Board Size Frequent Board Size Changes

CAOLCCKKKA

Adequate Gender Diversity x Sole Female Director

When a Company fails to enact good corporate governance practices on its own, it is
unsurprising when operational issues and shareholder value destruction ensues
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Virtusa's Board Appears to Have a Myriad of Interlocking

Issues

Abid William Vikram Izhar Rowland Deborah Al-Noor Barry Joe Kris
Meemuchwala O'Brien (Retiring) Pandit Armony Moriarty Ramji Nearhos Doady Canekeratne

37]
Y\

0.2 1.8 3.3 16.3 14.1 1.9 9.5 4.4 3.5 24.6

Tenure
(years)

Age 63 56 73 65 66 62 67 54

Boston
Connection? V V V V V
PWC
Connection? V

Citi
Connection?

Undisclosed
Conflicts?

Client
Relationships?

Staples
Connection?

=



For a Global Business, This Is a Board That Has Drawn an 5% m.
Immense Amount of Its Members from One Place ' C

w MounTtain CAPITAL

William O'Brien Izhar Armony Rowland Moriarty Barry Nearhos Joe Doody
(Retiring) (Lead Ind. Director) (Up for election)
‘%
Kris Canekeratne

NMYV Questions: For a global business, shouldn’t we have a Board with a more skill-
based, global perspective?




What Is the Virtusa Director Recruitment Process? Only

Friends and Former Colleagues?

e
- | C

MounTAiN CAPITAL

Connections to Staples, Inc.

Recruited?

Martin Trust
Fror. Lead Independent Director

Known as the “Father of Modern Sri
Lankan Apparel Industry™

Virtusa delivers out of Sri Lanka and
CEQ is a Sri Lankan national

Martin Trust was on the Board of
Staples, Inc. from 1987 to 2009

Cn Board of Virtusa from 2004 - 2017
No IT Services Experience

| Recruited?

Rowland Moriarty
Current Lead Independent Director -
Joined Virtusa’s Board in 2006 -

On Staples, Inc. Board from 1986 to
2016

No IT Services Experience

Joseph Doody (Up for election)
Joined Virtusa's Board in 2017

Spent majority of career at Staples,
Inc. incl. President of NA delivery
and Vice Chairman (2014-2017)

No IT Services Experience

NMV Questions: Does this singular way of thinking benefit shareholders?
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William O’Brien and Barry Nearhos Have Near Identical 27

Backgrounds, Yet Were on the Board for 4+ Years

w MounTtain CAPITAL

Overlapping Careers and Directorships

William O’Brien (Not Standing for Election) Barry Nearhos

Recruited?

Biography [ Roles

* Director CDM Smith (2001-present)
*  Fmr, CEO & Chairman of Enterasys Networks '«  Fmr. Northeast Managing Partner of

(2000-2006) | PriceWaterhouseCooper (1989-2015)
P
|+ Fmr. Managing Partner of I

PriceWaterhouseCooper (1967-2000)

NMV Questions: Can two directors whose other career commitments have overlapped
to this extent bring varying, valuable skillsets to the Boardroom?




How Did We Get Two Former Citigroup Executives Less Than

Two Years Apart? Is This What Virtusa Considers a “Process’?

w MOUNTAIN CAPITAL

Recruitment Concerns

Vikram Pandit (joined Board in 2017)

Recruited?

Biography [ Roles
‘————__ ' = Former CIO of Citigroup [ Founder of Citi

* Board member at EXLServices, Inc. (2018 - E_ Ventures Inc (2005 - 2016)

present) * Board member at Union Pacific Corp (2017 -
Present)

___________________________________________

+ Board member at Bombardier Inc. (2014-
present) * Board member at Marsh & McLennan Cos
(2017 - present)

NMYV Questions: Is it “Independent” to have two long term colleagues on the Board
together?




There Appears to Be a Fairly Direct Relationship Between oy m.
Virtusa’s Clients and Its Board % % ; ._ C

v MoOUNTAIN CAPITAL

Recruitment Concerns

Al-Noor Ramji, Vikram Pandit, Deborah Hopkins Virtusa’s Strategic Focus?

“So Virtusa has had put together for ourselves the
strategic vision, more diversification in the company. If
you look at it our revenue mix, was very - it's very BFSI

oriented. Looking for more diversification, we're looking
for more in digital and we were looking for our West
Coast base for ourselves. ”

Best people
to effect this
change?

Ranjan Kalia, JPMorgan Conference - 5/17/2018

+  Al-Noor Ramji was the Former C10 of BT Group plc (2004 -

This statement was made one year after adding Vikram
2010)

Pandit to the Board (Citi relationship) and immediately

* BT Group was Virtusa’s largest client for much of this S /isyaddine Betoe o Hop s E’E’.rf,f Uoosh ipl} _____

time & made a 4.99% investment in Virtusa pre-IPO
* Adding former decision makers from your

*  Mr. Ramji joined the Board one year after departure largest clients does not appear to be the best

*  Vikram Pandit was the Former CEO of Citigroup (2007 - 2017) way to help you diversify revenue
fo?;borah Hopkins was the Former CIO of Citigroup (2005 - - Furthermore, given the degree of client
importance, we question if CEO Kris
» Citigroup has been Virtusa's largest client since the Canekeratne had a pre-existing relationship
Polaris deal in 2016 with these Board members

NMYV Questions: Are multiple people who have benefited each other throughout their
careers truly independent and capable of real Management oversight?
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Deborah Hopkins Appears to Have a Significant Undisclosed /

Conflict

’
-y i

o F

..
7 2

T
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Deborah Hopkins (joined Board in 2018)

Also on Board of

Virtusa FY2019 Proxy Statement

™

MARSH & MCLENNAN
COMPANIES

Parent Company of

®& MERCER

“The compensation committee has retained
Mercer, a wholly-owned subsidiary of

Marsh & McLennan Companies, Inc. ("MMC"),
to provide advice and recommendations with
respect to the Company's executive
compensation programs for the fiscal year
ending March 31, 2020.”

Virtusa changed its compensation consultant
to Mercer the year that Deborah Hopkins
joined Virtusa’s Board of Directors, yet this
has never been disclosed to shareholders as a
potential conflict

NMYV Questions: Does Virtusa’s engagement of Mercer and its lack of disclosure
demonstrate proper corporate governance?
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Vikram Pandit Is Not a True Shareholder Representative Due

to His Ownership through a Convertible Preferred

’
'f

#

ME

"
oy
1 w MOUNTAIN CAPITAL

Orogen Group Series A Convertible Preferred Security is NOT the Same as Being a “Shareholder Representative”

Mr. Pandit’s Background vs. Virtusa's Needs Aspects of the Series A Conv. Preferred

=  Banking & Financial Experience?

% Thisis already a significantly over-concentrated
sector for Virtusa

=  Citigroup Relationship?

x  Thisis already a significantly over-concentrated
client for Virtusa

= IT Services Experience?

% Mr. Pandit has no IT Services experience

Total Shareholder Return Since Orogen Group Investment

$70.00

$60.00

$50.00

$40.00

$30.00 M (#3%2) W

$20.00

$10.00
H{P{\ & "f}{\ o AP'S} \;‘553& '\10-33 &0 0 {5"’9 o ) -(*5"10
F & F

= Downside protection: Mr. Pandit’s security has a
strike price of ~$36 per share and has a liquidation
preference making it senior to common
shareholders, giving him increased downside
protection

* Current Income: Mr. Pandit’s security affords him
a 3.875% annual preferred dividend, payable in
cash or stock

* Double Vote: Mr, Pandit’s security provides the
right to nominate himself for an annual election
class, in addition to voting for the remaining
directors on an as-converted basis

Aspects of the Orogen Group’s
investment provides additional
downside protection not afforded to
all holders. As such, its interests lack
alignment with common
stockholders. NMV believes it is time
for an investor with true alignment
with all equity holders to be added to
the Board




Virtusa’s “Board Change” Since 2016 Looks to Be More P .m.

. : . : . &
Relationship Driven than Skill Set Driven -f:. ST
Director IT Services Digital ‘ Capital Pre-Existing Healthcare ‘ Objective
Candidate Delivery? Transformation? Allocation? Ownership? Experience? Recruitment?

T X X v X X 5
Barry Nearhos
X X X X X s
Joseph Doody
X v/ v )¢ X ?
Deborah Hopkins
B X X v v x °?
vikram Pandit 1l Cannot be removed by shareholders for poor performance |
5 v v X X X r

Abid Neemuchwala
NMV Nominees |

1
I
|
:Prasad Chintamaneni
|
1
|

I
e, _Pa_ttz "'luf.rl'i""_____:.,.\_.__



Recent Concerning Governance Action #1 - Rather than " Al .m.

. o - ok
Working with a Credible Investor, the Board Further Entrenches B A UM TAIN CAPITAL
New Director Addition Context Is This Really the Best Candidate for the Virtusa Board?
= Mr. Neemuchwala was added to = We question if Mr. Neemuchwala is the most appropriate Director addition for
the Board in a rushed fashion and Virtusa when a 10% shareholder recommended more competitive candidates

with more relevant skillsets for Virtusa's future opportunity sets and both

. . . . 5
in the midst of Virtusa’'s self with solid track records:

described “constructive dialogue™
with NMV. Virtusa refused to = Mr. Neemuchwala’s most recent role as the former CEO of Wipro Itd.

i . Ended after only ~4 years and at the age of 52
disclose the name of the director y~4y geofs

to NMV before his appointment ' * Wipro does not represent what Virtusa aspires to be:
despite suggesting we could = Wipro FY20 Total Digital % Revenue® ~22%
) . . -
interview him and “take credit * Wipro Revenue CAGR during tenure: ~4%

Abid Neemuchwala .
He has been added to the Class IlI = Mr. Neemuchwala’s previous role as Head of BPO at Tata Consultancy
Directors, who will not be elected Services Ltd. lacks relevancy to Virtusa's current capabilities
until 2022 vs. the current class of = We question the timing and process of Mr. Neemuchwala’s
directors being elected in 2020 recruitment

Track Record as Wipro CEO

= We question if Mr. Neemuchwala’s value creation track record is *90 Wipro Stock Price during Mr. Neemuchwala’s Tenure as CEQ
something that Virtusa strives to replicate, given the significant

underperformance of Wipro during his tenure3 130

= Mr. Neemuchwala’s departure from Wipro Ltd. after only 4 yearsas  '°
CEQ appears to have been for poor performance: “A new

M 3 i " i 50
leadership is required to push digital acceleration, improved
execution, automation and stronger large deals for Wipro going
ahead” - Bloombergﬂ‘-.l DTV 212016 2f1f2017 112018 212019
WPRD e Russell 3000
fikipeedia, httpsaiwoeerndiv.comfindianewshvipros-chigf-executive-officer-abidali-z-neemuchwala-departs-after-failing-to-stanch-market

sted June 18'. 2020 (2] FY 2020 Digit, using Digital Operations & Flatforms segment & Data, Analvtics. Al segment () Stock Price performance from appointment date {2/1/2016) ta retirement




Why Was Mr. Neemuchwala Not Added to the Nearest il

Director Class Up for Election Like the Three Prior Additions? W 5

B 8EY MouNTAIN CAPITAL

Board “Refreshment” Since FY2016

“Refreshed Board” Board Appointment Date: First Official Election?
E Appo;::fdto the oA Se(;;;;n';b:er ;316
A
Barry Nearhos
Appointed to the February 2017 September 2017
Board (same year)
Joe Doody
Appointed to the June 2018 September 2018
Board (same year)
DeborahHokans |_-—-_-—__--------__---------_---------_-----l
1 I
! [
Appointed to the 1 o September 20227 i
Board : (2 years later...) :
! [

Abid Neemuchwala

NMV Questions: Why wouldn’t Virtusa add Mr. Neemuchwala to the current
Director class up for election similar to the last three Director additions?
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Recent Concerning Governance Action #2 — Virtusa Changes Board

Size Once Again, This Time in the Midst of a Contested Election

NEw MOUNTAIN CAPITAL

Virtusa History of Board Appointment Changes

I
I
10 I 10 10
I
9 9 - 9 9 -
Vikram I o -
. B Oz . B
|:| Pandit 8 1 1 Neemuchwala O'Brien 10 Members

1

i

I

1

1

1

1

|

- Incl.
i | FutureHand
: Selected
[
i

i
i
1

1

1

1

1
1

Ronald Director Bob I Mindapendent”
Maheu '

8

3312015

Independent

] ] 1
1 ] ]
1 ] ]
1 ] 1
1 ] 1
1 ] 1
1 I 1
1 ) 1
] ] 1
1 ) ] 1
' Barry loe Series A Martin Deborah ! 1 + 1
1 Preferred Hopkins | ! !

Mearhos Doody Trust opkins |  One New |
i ] |
] ] 1
] ] ]
1 ] i
1 ] 1
] ] 1
1 ] 1
1 ] 1
1 L) 1
] ] 1
1 ] 1

' 3/31/4016 9/7/2016 2f22{2017 5f3/2017 Post- Annu'ﬂ

In the midst of discussion with
NMV, Virtusa added Mr.

However, In August, Virtusa
announced their intention to shrink
Neemuchwala to the Board. This the Board and current director class
expanded the Board to 10. Virtusa up for election by 1 seat through an

The past three new common elected . '
also stated they are looking to add i i undisclosed age policy requirement. E

E directors were all up for election in E
: the first year after their .
i+ another “independent” Director This age policy was not enforced
i E to be appointed after the annual three years prior against the SAME
E . meeting, implying an 11-person director retiring in 2020 and the
Board Board provided no explanation why

appointment. This was not done with
Virtusa’s recent “refreshment”

NMYV Questions: Do these actions foster more shareholder accountability in the
Boardroom, or less?
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Performance Philosophy

Virtusa’s Board Has Not Implemented or Enforced a Pay-for- 77 m.
.nl-
?

¥¥w MounTain CAPITAL

Virtusa’s Management has repeatedly been overcompensated because of a flawed compensation structure

1. Virtusa’s management has been paid increasingly more despite delivering significant share price
underperformance — not consistent with a pay for performance culture

2.  The Board’s flawed compensation plans have consistently incentivized a revenue growth at all cost
mentality

3.  The Board’s questionable selection of the peer group has contributed to overcompensation
4.  The metrics by which Management are judged are decidedly short- term, undemanding, and do not
correspond with driving shareholder value in Virtusa - there is no alignment with the “Three Pillars”

strategy

5. Analysis of longer-term compensation practices reveal the Board’s willingness to “move the goal posts”
in order to maximize management compensation

6. Management does not appear to eat its own cooking. Despite being paid largely in stock, total equity
ownership has consistently shrunk

Joe Doody and Al-Noor Ramji, the two Virtusa Board Members up for election this year,
have been on the Compensation Committee during this period of underperformance and
allowed it to continue on their watch
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Virtusa Refuses to Align Payment with Performance

Revenue vs. EPS

SUSOMM
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Virtusa Has Failed to Align Pay with Performance for Years -;*;,m

Mew MounTtain CAPITAL

Virtusa’s FY2020 Proxy Peer Set ‘

Annual CEO Compensation Cumulative 5Y¥ 5Y
FY2016 FY2017 FY2018 FY2019 FY2020 Compensation TSR
ACI Worldwide Inc. 7,774,431 7,515,500 6,334,513 5,956,791 7,675,624 35,256,859 11%
Cardtronic ple 4,418,065 4,732,993 4,457,628 12,059,896 5,979,273 31,647,855 (44%)
Corelogic, Inc. 6,066,587 6,935,569 5,284,199 5,641,654 6,566,414 30,494,423 (13%)
Endurance International Group Holdings Inc. 35,995,658 211,514 10,951,000 2,927,030 9,772,399 59,857,601 (90%)
EPAM Systems, Inc. 2,716,300 2,701,435 3,084,224 3,786,788 4,325,619 16,614,366 203%
ExIService Holdings Inc. 7,375,143 5,193,137 4,398,128 5,105,509 6,195,217 28,267,134 40%
FireEye, Inc. 16,378,225 7,815,804 6,799,450 6,544,668 7,728,166 45,266,443 (73%)
j2 Global, Inc. 4,723,255 4,592,447 5,384,804 45,062,153 2,151,811 61,914,560 24%
LiveRamp Holdings, Inc. 5,341,301 5,694,469 5,447,269 6,576,429 10,638,325 33,697,793 78%
LogMeln, Inc. 4,968,265 5,453,706 9,957,554 7,224,220 8,953,840 36,557,585 57%
ManTech International Corporation 3,041,888 3,059,230 4,401,206 2,772,899 3,836,042 17,111,265 137%
Nutanix, Inc. * 448,258 6,680,700 11,202,225 6,943,333 25,274,516 (19)
Sykes Enterprises, Incorporated 4,243,864 4,161,385 4,239,837 4,345,885 4,431,520 21,422,501 9%
TTEC Holdings, Inc. 90,985 215,080 441,075 70,331 625,069 1,442,540 56%
Verint Systems, Inc. 10,157,217 7,456,393 8,251,402 8,831,265 11,869,672 46,565,949 (31%)
WEX Inc. 2,853,989 4,211,007 10,847,606 5,630,717 6,482,354 30,025,713 (3%)
Average 7,743,012 4,399,876 6,060,045 8,358,654 6,510,920 32,588,569 23%
Median 4,968,265 4,662,720 5,416,082 5,799,223 6,524,404 31,071,139 10%
Virtusa Corp. 4,417,200 4,695,310 8,772,997 7,979,479 8,235,743 34,100,729 (31%)
Percentile Rank 36% 52% ] 3 z
g C I_.i_til_e_“"“:g
1 1
I Lots of Pay ' E Performance
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Virtusa’s Proxy Peer Set Does Not Reflect Virtusa’s Reality

OUNTAIM LAPITAL

Virtusa’s FY2020 Proxy Peer Set

, Last FY
LTM Revenue ($mm) EV($mm) EV/Sales CEQComp Company Description?

EPAM Systems, Inc. 52,504 $17,012 6.8x 54,325,619 High Quality Digital IT Peer
WEX Inc. 1,679 8,546 5.1x 6,482,394 [Pa 3 :
Corelogic, Inc. 1,806 6,712 3.7% 6,566,414
ACI Worldwide Inc. 1,350 4,677 3.5x 7,675,624
j2 Global, Inc. 1,413 4,367 3.1x 2,151,811 eFa
LogMeln, Inc. 1,313 4,168 3.2x 8,953,840
Nutanix, Inc. 1 1,280 4,069 3.2x 6,943,333
Verint Systems, Inc. 1,276 3,416 2.7x 11,869,672
FireEye, Inc. 916 3,413 3.7x 7,728,166
TTEC Holdings, Inc. 1,742 3,019 1.7x 625,069 Cz :
ManTech International Corp 2,427 3,014 1.2x 3,836,042 Federal IT Services Company
LiveRamp Holdings, Inc. 398 2,882 7.3x 10,638,325
Endurance International Gre 1,100 2,407 2.2x 9,772,399
ExlService Holdings Inc. 977 2,114 2.2%x 6,195,217
Cardtronic plc 1,230 1,682 1.4x 5,979,273
Sykes Enterprises, Incorpora 1,650 1,271 0.8x 4,431,520 CRM Services Company with similar margins

Average $1,441  $4548 3.2x $6,510,920 '™ “Wowland Moriarty, Lead independent 1

Median $1,331 53,415 3.1x  $6,524,404 \ I Director of Virtusa was, until recently, the |

- ... ChairmanofWexine _ ___

VRTU $1,208 51,492 1.2x $8,235,743 Digital IT Company

Percentile Rank 43%

While similar in revenue size,
Virtusa’s Board has chosen
significantly more profitable and
valuable companies to compare
__themselves to

|

i The lack of real IT Services peers

. within the Group leads us to wonder
i if the Board understands Virtusa's

' business

1585 3% per 8.19,20 a4 per Bloomberg 63




In Fact, Virtusa’s Constant Peer Group Changes Over the Last

7 a
Five Years Raise Questions as to the Selection Process '3"* .

w MOUNTAIN CAPITAL

Virtusa vs. Proxy Peer Sets Over the Last Five Years ‘

FY2017 FY2018 FY2019 FY2020

Median Revenue of Dropped (Previous Year) 543 986 637 1,642
LI e R T N 1092 1187 1276 1,262 [T |
\% Increase / (Decrease) 101% 20% 100% (23%) | i
_____________________________________________________________________ + Virtusa keeps
Median EV of Dropped (Previous Year) 1,930 2,763 1,111 4582 ' dropping smaller
Median EV of Added Companies ______________ 2437 2548 __ 3590 5,116 ! companiesfrom
% Increase / (Decrease) 26% (8%)  223% 12% |1 the peer group in

-------------------------------------------------------------------- ‘\‘ favor of larger !
Median CEO Comp of Dropped (Previous Year) 4,430,539 4,654,443 6,101,945 3,874,170 | COmMpanies even :

Median CEO Comp of Added Companies _____ 5,135,181 3,742,715 9,360,636_65566414 | though Virtusa’s
%Increase /(Decrease) ____________________ 16% __ (20%) ___53% ____69% j:  market
/ . capitalization has
____________________________________________________________ . shrunk over the
In three of the last four years, Virtusa’s Compensation 5Y period

Committee has remixed the peer group to companies
with higher paid CEOs. Not only has Virtusa’s CEO
compensation indexed to the high end of the peer group,
but the peer group has significantly inflated over the
past 5 years, raising questions
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What is Wrong with Virtusa’s Compensation Structure?

w MoOUNTAIN CAPITAL

Compensation Issue

Why It Matters

Revenue
Growth at All
Costs

Short Term
Incentives

Unchallenging
Margin Targets

Poor Metric
Selection

Virtusa's overall compensation structure highly incentivizes revenue growth, and does not align with the Three Pillars

As aresult, Virtusa's management team has been incentivized to grow revenue where they can, whether it is from poorly
underwritten/expensive M&A, or low-quality contracts from their largest clients. Much of what matters is that it grows
revenue

Revenue and profitability targets are not linked in any way = Management can still get paid a significant amount for
missing profits but hitting revenue. This is one reason why Virtusa's management has been compensated highly

Virtusa had historically linked both its variable cash compensation plan and its long-term incentive plan to single year pay
periods

This had allowed Virtusa's management team to be overpaid in years when it is simply recovering from previously poor
results.

While Virtusa has recently increased the measurement period for their LT, it is unknown how rigorous the targets
were made given it has not disclosed the current two-year cumulative goals

The target margin for 100% payoutin FY20 IS BELOW LEVELS SEEN IN FY2016. Management is getting paid to make back
the marginit lost

Despite touting *100-150 bps of margin expansion’ per year, the Board was ok paying up for 40 bps in FY2020 and no
cumulative improvement since FY2016

The Board has refused to align Virtusa's compensation plan to Management's stated “mid-teens” margin targets

Management has NO yardstick for ROIC (such as Adj. EPS) that factors in cost of capital for its actions. This has led to
value destructive capital allocation

The recent change for LTI targets from Adj. Ol to Adj. Net Income is not a real change = there is no substantial
difference between these metrics for management, other than increased ability to manipulate Adj. Net Income

Virtusa only recently added a TSR madifier to its compensation plan, and even then, only created a +/- 20% band for top
and bottom quartile performance. This does not adequately align management with stockholders
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This Is a Board and Compensation Committee that Has Played

Games with Compensation — a Look at FY2017

How the Virtusa Board Failed Shareholders in FY2017

* InJune 2016, the Compensation Committee approved a special 5-year performance share unit grant. The reasoning behind
this was the consummation of Polaris along with the effort required to integrate and run a larger organization 2 Virtusa
stock had fallen nearly ~40% from ~$55 (before the Polaris deal) to ~$35 (the day of the Special Grant)

»  The operating income vesting thresholds are not tied to a progressive timetable = Virtusa Management would be paid
for hitting the thresholds at ANY point in the five-year grant period irrespective of when

= In August 2016, one quarter into FY2017, it became apparent that Management would not be able to reach its
performance goals for the year. The Company reduced guidance on August 9'", 2016, and Virtusa stock fell another ~15%

= Instead of holding management accountable, the Compensation Committee decided that the Management team needed
to be “incentivized” further. On September 26", 2016, the Compensation Committee “Reset” the targets for a 9-month
period ending 3/31/17. Notably, Management was already 1/3 of the way through this performance period

* The “Reset” then re-weighted the performance metrics from 50% Revenue [ 50% Adj. Operating Income to 70% Revenue
30% Adj. Operating Income - it is this type of behavior that has historically incentivized management to grow revenue at
all costs. What was the rationale for this shift?

* Management achieved its “reset” revenue target, while failing to achieve their Adj. Operating Income target >
Management has shown willingness to grow unprofitably in order to be compensated in the past, why is now any different?

Between the announcement of the Polaris deal in November 2015 and the announcement of FY17
earnings in May 2017, Virtusa shares returned -52%...

...In FY17, Virtusa’s CEO achieved o of 4 initial goals and 1 of 2 “reset” goals, got a raise and was
compensated higher than he ever was before

USDINR 64)
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The Current Directors Up for Election are Largely Responsible for  path .m.
sk
R I?
%)

the Flawed Compensation Structure

\""F MOUNTAIN CAPITAL

What Shareholders Got for Polaris and FY17

What Management Got for Polaris and FY17

$70.00 Massive Share Price Decline
360,00
$50.00
440,00
$30.00
£20.00

£10.00

Yypesh  AffRoit  SfaE P06 affreds  WEMs Waeld e

Massive Adj. EPS Decline

$2.06
] .
FY2os FY2omb FYzoy
Virtusa CEQ Compensation
4,417,200 44,695,310
3,588,724

FYaoms F‘r‘zm(:- FYzm;.'

ed by MMV, Bloomberg, Stock price measur

“Starting in fiscal 2018, the compensation committee has
determined that it is appropriate and in the best
interests of the Company to target the CEO's total
compensation up to the 75th percentile of the peer
group. The compensation committee made this change
in recognition of the CEQ's long-term success in driving
profitable revenue growth for Virtusa and unique ability
and expertise to execute on the Company's strategic
business plan, which in turn we believe will enhance
shareholder value”

-FY2017 Proxy, approved by Mr. Ramiji & Mr. Doody, after
Virtusa Failed their FY2017 Say-on-Pay Vote

Compensation Committee Members Responsible? !

Al-Noor Ramiji
FY17/FY18

Rowland Moriarty
FY17

an

1 Up for Election in 1 Up for Election in
'l the Current Class | :_ the Current Class




These Poor Compensation Practices Continued Even After the

Egregious FY2017 Performance and a Failed Say-on-Pay Vote

MW MOUNTAIN CAPITAL

FY18 Compensation Issues? FY19 Compensation Issues?

= (iting high stock price returns, Management * Despite average TSR, Virtusa management
was compensated nearly 2x what they were was still compensated at the upper quartile
paid in FY2016 despite Adj. EPS being down 21% of peers
from F16 to F18 = While Revenue growth was impressive,

= Virtusa’s stock and Adj. EPS did not even much of this was accomplished through the
reach previous highs in FY18. Management purchase of eTouch
got paid for partly digging out of the hole *  Once again, the Board paid management
they created handsomely for achievement of margins

= Targets were undemanding - Adj. operating that were still below FY16 levels
income 100% targets for the year were below
the FY16 actual level, despite spending
~$260mm on M&A in FY16 & FY17

Compensation Committee Members Responsible?

William
O’Brien

Up for Election in the Current
Class
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This Poor Alignment Continues Even in the Face of Resistance | 'i? .
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A Look at the FY2020 “Promise” to Change Compensation for the Better

What We Were Promised What We Got

* Benchmarking CEO Pay from the 75 to the * CEO Pay still came in at the 76" percentile
50t percentile of the peer group
* Performance Based LT Incentives that * Long-term Incentives now reflect a 2-year
reflect a 2-year period period
= Variable Cash Compensation metrics that * Long Term Incentive Metrics adjusted from
did not overlap with Long-term Incentive 1-year revenue and Adj. Operating Income
metrics to 2-year stacked revenue and Adj. Net
* TSR-modifier to better reflect shareholder Income -> This is not substantially different!
value = An extremely low banded TSR modifier (+/-
20%) that only kicks in at the top and
bottom quartile of peer performance

“The compensation committee used cumulative
revenue growth and cumulative adjusted net income
from operations as these metrics are core to the
Company's short and long-term success. These metrics
arerigorous and also support the Company's three
pillar strategy of high-quality revenue growth, revenue
diversification and margin expansion” -FY20 Proxy

If the “Three Pillars” are so important to i
Virtusa’s Long-Term success, why not tie !
compensation directly to them? :



A
as It Has Gone Down, Not a Buyer 8 o

Hew MounTaiN CAPITAL

The Executive Suite Has Collectively Been a Seller of Virtusa Stock Py .m.
IN|M|C

Total Executive Ownership of Virtusa Stock Has Declined as Virtusa Stock Has Sunk Lower

Shares owned by top 3 executives Virtusa 5Y stock price
$70.00
1,474,018 412:228 $60.00
$50.00
$40.00

849,598

715,453

$30.00

520.00

510.00

Fy1s FY16 Fy17 F18 Fy¥1g FY20

| Management has also not bought a single share |
: on the open market in the last 5 Years !
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If Elected to the Board, the New Mountain Nominees Will Work to

,h
Help Implement the Following Framework f%;, .m.

MOUNTAIN CAPITAL

New Mountain recommends that Virtusa adopt/execute the below strategies:

@ Formation of a Business Optimization Committee within the Board with a discrete mandate to
formulate concrete, long-term, value creative strategies for achieving:
=Revenue Diversification of client exposures and industry verticals
=Significant adj. operating margin expansion with measurable medium and long-term targets

Work with the broader Board to implement a long-term M&A and capital allocation framework that
creates uniformity around underwriting and deal selection

Push for further changes to NEO compensation packages that more closely align shareholder interests
and value-creating metrics with management pay practices

Enhance investor relations function including:

® ® ©

* Increasing the frequency and breadth of investor outreach

= Committing to hold an inaugural investor day by the end of calendar 2020 to finally articulate to
shareholders the "concrete strategies, tactics and timetables" we have waited so long for related to
the newly coined “Three Pillars”

@ Work with the broader Board to further overhaul and enhance Virtusa's corporate governance profile

Prasad Chintamaneni & Patty Morrison can be the change agents Virtusa needs to
achieve its full potential as a company
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Business Optimization Committee Summary ox N m

MW MOUNTAIN CAPITAL

= We believe that a small working group within the Board, populated with both existing directors
and the NMV Board nominee(s), if elected, would be the most effective way to formulate and
drive a new and improved strategic direction of Virtusa

= This small group will be tasked with working with Management to form concrete strategies and
plans to address:

1. Revenue diversification issues, and
2. Marginimprovement issues

=  This group will help management develop a long-term (3-5 year) target for revenues, margins and
Adj. EPS so that investors have a basic yardstick by which to judge Management.

*  We propose that the Company then hold their inaugural Investor Day in 6-9 months in order to
codify these revised strategies & articulate to the investor community how it will achieve its goals

*  Mechanically, this committee would develop and recommend strategies that the broader Board
would then approve. It is in no way meant to take strategic decisions away from the broader
Board but instead to make the process of developing a detailed plan and interacting with
Management less burdensome
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Business Optimization Committee: New Mountain Vantage

77
Framework to Fix Revenue Diversification Issues e

W MounTain CAPITAL

1. Disproportionally invest in high growth, newer verticals (healthcare, technology, e.g.) relative to
mature industries such as BFSI

2. Move top talent in sales, P&L & client management from mature verticals to these newer, higher
growth verticals

3. Onboard seasoned and highly qualified senior hires to enhance credibility in these newer verticals

4. Pursue value accretive acquisitions in newer and high growth verticals, practices and regions to
enhance capability and scale as well as evolve a compelling portfolio of differentiated solutions

5. Incentivize compensation throughout the organization to grow smaller, new, and diversified client
accounts as well as higher growth verticals

6. Leverage partners and intermediaries to gain traction and credibility in new areas

7. Establish firmer accountability metrics that can be governed and measured with relation to
revenue diversification = Virtusa currently has no firm “targets” to hit!

8. Identify and work with high concentration clients to repurpose talent for more digital purposes =
be prepared to walk away from business if it does not fit the strategic plan
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Business Optimization Committee: New Mountain Vantage

,h
el ; nle
Framework to Fix Margin Issues -ff,

MOUNTAIN CAPITAL

1. Initiate a broad, industry-wide study for the Board to fully understand the granular cost baselines
for the IT Services industry

2. Radically drive utilization up and subcontractor use down. This should be at the heart of the
organization = be prepared to pass over business you cannot profitably fulfill

3. Reformulate the delivery pyramid over time including greater leverage of university and IT
bootcamp hiring

4. Aggressively shift investment into digital capabilities to drive a more valuable product set in the
future

5. Implement a robust market initiative to drive greater revenue realization from clients through
broader account level pricing/COLA increases, targeted premium pricing for digital skills, rate
increases tied to tenure and experience level of resources, reconfiguring commercial constructs
to outcome and output-based models etc.

6. Identify and work with lower margin clients or contracts to either achieve a “right rate-right role”
framework or transition work to an alternate pyramid and commercial construct = be prepared
to attrition business that does not fit the strategic plan

7. Incentivize margin improvement throughout the entire organization = Virtusa NEO
compensation plan has no long-term margin targets. This is unacceptable for driving value

8. SG&A spend must be closely monitored at the Board level for return on investment
75



With the Right Alignment and Accountability, NMV Believes Virtusa .m.

Can Achieve Its Self-Stated Goals of Mid-Teens Margins

w MOUNTAIN CAPITAL

Three -Year Timeframe >
~300bps
oo ' ~15%
~400 bps ~(100) bps
FY2020 Adj. Operating Gross Margin SG&A Improvement Reinvestment into  Potential Virtusa Adj.

Margin Improvement Business Development  Operating Margin
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Addressing the Current Environment: COVID-19

NMYV understands that the current global health crisis is unprecedented, and we believe we can add value as
Virtusa navigates through the crisis and positions itself for the next leg of growth and evolution

=  During the Global Financial Crisis, Prasad Chintamaneni was the Head of Cognizant’s Banking & Financial Services Practice
for North America and helped Cognizant manage its largest industry practice through that trying time

* Through the GFC, Cognizant was able to maintain revenue growth and strengthen their position with key customers,
ending up more as a strategic advisor vs. pure outsourcing partner. This allowed it to exit the crisis with industry leading

growth
We believe that, while difficult, crises can set companies up for long-term success and industry leadership

—  With that in mind, we suggest Virtusa:
1. Defend key talent in the short-term, as they will be the key to increasing digital wallet share in the medium term

2. Do not defend revenue for revenue’s sake. Clients are asking Virtusa for excessive price concessions or demands, this
maybe the right time to allow less desirable revenue to roll-off while retaining key talent for other projects

3. Manage marginin an intelligent, long-term focused manner. While important to retain key talent, this is also an
opportunity to clear the deck of redundant resources and fixed cost built up over the last 10 years of growth

Reproduction from NMV’s

4/29/20 presentation to
Management




Improve Capital Allocation / Deal Underwriting & Selection

Develop a firm framework for M&A at the Board and C-suite level = Virtusa’s track record for
M&A has no pattern or long-term strategic direction & exhibits low returns

Scrutinize potential deals against Virtusa’s stand- alone options = ask: is this a superior use of
capital than internal investment, or just a way to get bigger faster?

Evaluate potential deals against the strategies of revenue diversification, margin improvement,
and profitable growth = ask: does this deal make Virtusa a more profitable and diversified
company, or double down on existing clients/industries?

Build/enhance a dedicated internal team within Virtusa to source, evaluate, and execute an
accelerated tuck-in M&A strategy focused at building and enhancing Virtusa’s capabilities

Create a retrospective on previously done deals to honestly evaluate performance = ask: did
these deals add the value we intended? If not, how do we avoid the mistakes of the past

Create a compensation framework for M&A => Virtusa currently does not factor in M&A or ROIC
to any compensation metrics. THIS IS UNACCEPTABLE FOR CREATING ACCOUNTABILITY
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Improve Named Executive Officer Compensation 'i"# &

w MOUNTAIN CAPITAL

New Mountain Vantage has engaged Compensation Strategies, Inc., a leading compensation consultant to advise
on building the most value creative compensation plan for Virtusa

1. Create a “grid modifier” system for short-term compensation metrics, where the achievement of
cash bonus can only be achieved if both adj. operating income AND revenue are above a minimum
level

*We believe this will help stop Virtusa’s willingness to trade revenues for profits

2. Revise long-term compensation metrics to reflect a) a three-year period and b) per share metrics.

= Virtusa’s current long-term compensation metric of Adj. Net Income inherently does not consider
responsible capital allocation on a per share basis

3. Directly incorporate strategic priorities of revenue diversification, profitable growth, and margin
improvement into the compensation plan

4. Increase the current TSR modifier bands on compensation = the current bands of only
bottom/top quartile performance and +/- 20% adjustment do not adequately incentivize value
creation for shareholder

5. Increase overall rigor for achievement of 100% payout threshold = Virtusa management has
consistently been paid to earn margins that are not above their FY15 levels, and received
significant scaling of payout for relatively small increases in metrics
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Enhance Virtusa’s Investor Relations & Outreach functions f%.‘, .
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1. Build out / hire additional dedicated Investor Relations personnel to strengthen relationships with
Wall Street banks [ investors

—Investor Relations personnel are key components of successfully managing a public company. In
addition to ensuring the company is represented correctly for research analysts and market data
companies, they also maintain a consistent and open line of communication for Management and
allow for investor feedback

2. Clearly and concisely communicate long-term targets for the business as well as the concrete
roadmap to achievement and tangible milestones for investors to measure

—Investors currently do not know Managements’ long-term expectations for the earnings power or
growth of Virtusa

3. Broaden research coverage to increase investor visibility and interactions

—For example, EXLServices, a smaller India-based IT company by revenue than Virtusa has coverage
by Citigroup, JPMorgan, Wells Fargo, and Bank of America

4. Plan and host annual investor days, giving management a clear opportunity to tell the Virtusa
story to investors and research analysts and update them on long-term goals

30



New Mountain Vantage Framework to Improve Corporate

Governance

New Mountain Vantage has been a corporate governance investor through its entire 14+ year
history. We believe that good corporate governance is imperative for delivering top tier returns

1. Evaluate the de-staggering of the Virtusa Board over a reasonable period = empirical
studies have shown that companies with classified boards may show a reduction in firm
value'

2. Consider separation the role of Chairman & CEO to increase management
accountability

3. Enable the ability for shareholders to act by written consent
4. Enable the ability for shareholder to call a special meeting

5. Further increase Board diversity

1) hitps:fwenw. glasslewis.combwp-content/upleads/zo18/10/2019 GUIDELINES. Shareholderinitiattves. pdf &1
&} £ 1 P 2 B



The NMV Nominees: Prasad Chintamaneni Brings Outside

Accountability and Specific IT Expertise to the Board

g
- | C

MounTAIN CAPITAL

We believe that Prasad Chintamaneni’s extensive leadership experience, knowledge of IT
Services, Digital Transformation, Offshore Delivery, Capital Allocation, and Healthcare IT would
make him an invaluable asset to the Virtusa Board

NeEw MounTAIN CAPITAL LLC

\gs. Note: Period froma/6/ag to 7/3119

Prasad Chintamaneni’s Biography & Capabilities

Mr. Chintamaneni is currently a Managing Director at New Mountain Capital,
where he has led the firm's “Digital Transformation Initiative™ since 2019 and
works extensively with our portfolio of Healthcare companies

Prior to joining New Mountain, Prasad was the President, Global Industries &
Consulting at Cognizant, leading Cognizant’s vertical commercial organization
which included all industry verticals and the global consulting business, and
was an Executive Officer of Cognizant since 2013. Prasad ultimately held
profit & loss responsibility for over ~$12 Billion of revenue, or ~75% of all of
Cognizant.

During Mr. Chintamaneni’s almost 20 tenure at Cognizant, the company
grew revenues from ~$90 million to over $16 billion and realized a return of
~-13,000% to shareholders

Prior to joining Cognizant, Mr. Chintamaneni spent 7 years as an Investment
Banker & member of the business strategy committee in India for Merrill
Lynch

Cognizant

MERRILL

ABANK OF AMERICA COMPANY

a2



Prasad Chintamaneni, NMV Candidate, Has Extensive

Experience in Digital Transformation and Healthcare IT

OUNTAIN CAPITAL

Virtusa’s Choppy Digital Growth?

“As we work toward more profitable
revenue growth the key driver isa

engagements. Year-over-year, Vn‘tusa S
global pipeline has more than doubled
to $5.2 billion, with digital representing

AR

Prasad Chintamaneni
NMV Representative

Candidate

over 70% of the total”
-Virtusa Letter to Shareholders 8/17/20

= Virtusa appears to need assistance in growing its Digital
revenue, which is of critical importance to their strategy of
profitable revenue growth

Prasad Chintamaneni has an extensive background in

FY19 " FY2020 FY2021 Digital Transformation through his time at Cognizant and
at NMC

T P '*-9%.:"9% T

I o Growth YoY 204 7% : = Prasad has extensive experience in Financial Services

: _%GrowthQoQ _  (10%)_ _ 14% 1% _ (1%) _ _ (6%) technology having led the practice for Cognizant globally

. over many years to an industry leading position

\ “Further, digital services growth remains slower than the : o )

' digital services practices of many peers” - William Blairon Q1 | * Prasad also has a S'E'T'f'cant degree Of knowledge': =

, i healthcare through his work at Cognizant as President of
.______________________"_“I::‘t’_:zj ___________________________ : Global Industry Practices and with NMC's wide portfolio of

owned Healthcare companies 83



The NMV Nominees: Patty Morrison Brings an Incredible Track

Record of Value Creation & Healthcare IT Experience to the Board

We believe that Ms. Morrison’s significant experience as a Board member of Baxter Int’l & Splunk,
as well as her long, successful career in technology with a specific focus in Healthcare will help
guide this Board to a faster growth, more diversified and profitable Company

Patty Morrison’s Biography & Capabilities

= Patricia “Patty” Morrison currently services on the Boards of Baxter Int’l
(2019-present) and Splunk Inc. (2013-present), and previously served on
the Board of Aramark, SPSS Statistics, and Jo-Ann Stores

— Baxter Int'l & Splunk Inc. have returned >18% and >380% to shareholder
respectively’, since Patty joined the Boards,

—  Ms. Morrison is the current Chair of the Nomination & Governance
Committee of Splunk Inc. and formerly at Jo-Ann Stores

= Most recently, Ms. Morrison served as Executive Vice President Customer
Support Services & Chief Information Officer of Cardinal Health Inc., and
has significant experience in the area of Healthcare IT

~ Healthcare is a nascent and growing market for Virtusa, and we believe
the addition of Ms. Morrison to the Board would provide Management
with significant guidance as they seek to grow in this sector

= Ms. Morrison previously held technology positions at Motorola Inc., Office
Depot, Inc. PepsiCo, and GE Electrical Distribution & Control

splunk‘> Baxter aramark JOANN
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Patty Morrison, NMV Candidate, Would Provide Much Needed
Knowledge of the Healthcare Industry

“With respect to industry group
diversification, we have increased our
investments in attractive high-growth

verticals and strategic M&A, in

' hea[thcare T
__________ atty Morrison
-Virtusa Letter to ST\areholders 8/17/20 Independent
Candidate
\ = Virtusa's healthcare vertical is of critical importance to
FY2020 FY2021 their strategy of diversification
Q1 Q2 , Q3 Q4 Q1
'-H_ealt_héa_re- 47,854 45990 50,266 46,151 | 42,149, " Patty Morrison has extensive experience in
AT Y . NS SMASLNJ 0  A (12%)  Healthcare IT through her former position as CIO of
QoQ Growth (4%) 9% (8%) (9%) Cardinal Health and her Board membership at Baxter

International

= Recent healthcare trends suggest Virtusa could use
Healthcare expertise on the Board

= No current other Board of Director member at Virtusa
has prior large-company Healthcare experience
85



Virtusa’s Board of Directors Is Intentionally Mischaracterizing

the NMV Candidates and the History of our Dialogue

w MounTtain CAPITAL

Virtusa False Narratives?

NMV Facts

“A recent investor, New Mountain Capital (NMC), is trying to
force their way into the boardroom with misinformation, after
reneging on their prior settlement offer. We urge you to reject
this strong-arm tactic, which jeopardizes the progress that has

been made at Virtusa”

NMV began investing in Virtusa in the fall of 2019. We have never

“reneged” on any prior settlement offer, and have been
consistent since our June 14" compromise offer that we would
accept one NMV representative and one independent not sourced
by the company.

“Qur Board has already undergone significant refreshment — five
new directors or more than 50% of the Board since 2016"

As previously noted, Virtusa has “refreshed” its Board with
questionably independent directors who appear to have prior
relationships with Vitrusa and/or Virtusa's Board members and

questionable skill sets versus Virtusa’s opportunities

“In that regard, we note that Mr. Chintamaneni has no public
company board experience and, while having relevant IT industry
experience, has in his career primarily had mid-level sales and
management roles”

Mr. Chintamaneni was a named executive officer in Cognizant’s
Proxy, with the title of EVP & President, Global Industries &
Consulting. Ultimately, Mr. Chintamaneni held profit & loss

responsibility for ~$12bn of revenue, roughly 10x the size of
Virtusa

“Ms. Morrison, while more seasoned, mainly brings skills that are
already possessed by the Board"

Customer Support Services & ClO of Cardinal Health, as well as on

Virtusa currently states that healthcare and hi-tech are two areas
of focus for its diversification efforts. No other member of the
Virtusa Board has significant public company healthcare
experience, while Ms. Morrison was previously the EVP of

the Board of Baxter International and Splunk Inc.

“Instead, NMC seeks to control 20 percent of the Board with
director candidates who do not bring additive experience...”
...gaining disproportionate influence over the Board"

Mr. Chintamaneniis an NMV representative and Ms. Morrison is a

completely independent candidate, with no formal ties to New
Mountain and introduced to NMV in May 2020. Both candidates

will rigorously represent all shareholders
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Why New Mountain Believes Shareholders Should Elect Both of Our P
2 % .

Highly Qualified Nominees

w MOUNTAIN CAPITAL

We believe that the level of accountability needed to improve Virtusa is only achieved by
more change at the Board level, rather than less

1. The current Virtusa Board has frequently acted to disenfranchise shareholders by adding Board
members and changing director classes to avoid direct accountability and entrench management

2. The current Virtusa Board has exhibited a high degree of insularity, given overlapping relationships

3. Due to the classified Board structure, it is not possible for investors to voice their opinions on the
Board, as a whole, in any given year

4. The installation of two new Board members will ensure a sufficient level of change to the Boardroom
while not causing undue disruption. Three would be preferred but Virtusa took that option away
from shareholders

5. The current Board lacks Healthcare sector experience, IT Services delivery experience, the
operational expertise needed to scale and achieve profitable growth, and true common shareholder
representation

If elected, NMV’s two nominees can help address many of the above-
mentioned Board deficiencies
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Shareholders Face a Choice...

MW MOUNTAIN CAPITAL

Patty Morrison
(Independent)

Prasad Chintamaneni
(NMC Employee)

Al-Noor Ramiji

Joe Doody

= Significant Shareholder alignment through NMV’s ~11%
economic stake in Virtusa

= Significant experience in areas critical to Virtusa’s future
success such as Digital Transformation/IT Delivery,
Healthcare IT, and Capital Allocation

= True independence from an insular Board of Directors

= Sourced from outside current Board’s flawed
recruitment process that supports the status quo

= Will bring with them a shareholder mandate for
improved accountability, if elected

= Subpar total shareholder returns during tenures as
Directors

= Repeatedly paid management in top quartile of peers
despite significant loss of value over long term

= Signed off on highly ROIC-dilutive M&A that has wasted
shareholder money (Ramii)

= Presided over a Compensation Committee that allowed a
horrific mid-year compensation reset in FY17 (Ramji) and
handsomely paid Management to repair their own
mistakes (Ramiji & Doody)

= Significant Board independence concerns
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We Believe There is a Path to Substantial Corporate Governance

: . 4 ';"' m
Improvement and Value Creation at Virtusa St =

w MounTtain CAPITAL

All Investors deserve a Board that will demand accountability and performance from the Company

1.

2.

Virtusa is a leading IT services firm focusing on Digital Transformation

We invested in Virtusa because of its strong capabilities and track record of revenue growth together with
the potential for Virtusa to reduce its revenue concentration issues and increase margins to peer levels, thus
driving faster and more consistent future earnings growth

Management has spent years making promises around diversification, margin improvement and profitable
revenue growth, while never achieving these goals or agreeing to tie compensation to them

Despite abysmal capital allocation and weak performance, Management has not been held accountable by the
current Board

New Mountain Vantage has developed a framework to significantly improve Virtusa’s competitive position,
revenue concentration issues, and overall margin structure

We have put forward two highly qualified, independent candidates that will bring much needed
accountability and industry expertise into an insular Boardroom

Together, we can improve Virtusa’s corporate governance profile, increase
accountability, and create significant value for all shareholders

VOTE ON THE BLUE PROXY CARD FOR THE NEW MOUNTAIN VANTAGE
NOMINEES
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Reproduction from NMV’s
4/29/20 presentation to

The Path Forward to Maximizing Shareholder Returns Management

New Mountain Vantage believes that by partnering with Virtusa management and the Board of Directors, we can
help Virtusa achieve its long-term operational goals and the realization of significant shareholder value

Additionally, we believe New Mountain’s position as a Strategic Shareholder provides Virtusa with added
credibility and cover to navigate the path forward to optimized profitability

New Mountain recommends that Virtusa adopt/execute the below strategies:

1. Expand the Board’s capabilities with the addition of 2-3 new individuals who have relevant operational and
strategic experience for Virtusa’s opportunity set

2. Form of a Business Optimization Committee of the BoD tasked with developing a more concrete plan for
margin improvement and revenue diversification
— Goal is to create a detailed roadmap to mid-teens margins over the medium term
- Re-invest a portion of the savings into Sales & Marketing to support revenue growth and diversification

3. Build out the Investor Relations function including a dedicated resource to improve Virtusa’s position in the
investment community

4. Bolster Business Development capabilities and resources to accelerate accretive tuck-in M&A

5. Schedule a formal analystfinvestor day in 6-9 months to present to the market a succinct go-forward roadmap
outlining how and when Virtusa plans to achieve its goals

New Mountain Vantage is prepared to join Virtusa’s Board in order to help achieve the shared goals
of profitable revenue growth, sustained margin improvement and revenue diversification
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Virtusa’s History with Its Largest Customer, Citigroup, Is a

Relevant Case Study on Revenue Concentration Issues

Citigroup Relationship

Commentary from Renegotiation (1/6/20)

Citigroup has been Virtusa’s largest client since the Polaris Deal, and recently went
through their second big contract renegotiation in five years (Jan. 6, 2020)

While Virtusa has grown them as a client, we believe this growth to be low-quality -
growth only comes after first agreeing to significant pricing cuts and discounts

This constant push-and-pull dynamic makes it difficult to manage margins, as
evidenced by the Companies inability to quantify the margin impact of their most
recent pricing concessions even 8 months after agreeing to them

In retrospect, Citigroup growth has been below Company average organic growth
of ~10% in the same period' and likely harmful to margins

The cycle begins again as Virtusa is excited to grow again in Citigroup. Ultimately, will
this end with another renegotiation and pricing concession?

Citigroup Revenue Growth

4250

$200

$150

£100

350

$118 217
$199 4200

5150 5144 -EK CAGR

(2) (3)

Pro Forma
FY2016

FYama FYz020 FyYonE

FYz017

FYzo19
W Citi Group Revenue B

s addad by N 1) As ectimmat ed by JPMorgan research (2
is aclded by NMV. (1) As est d by JPMorgan research (2

Bryan Bergin - Cowen& Company LLC:

Just wanted a clarification on your large banking client.
Understanding it sounds like fiscal '21is going to be flattish
over the $200 million run rate, is there anything notable in
the margin structure or margin impact based on the
disclosure that you had a couple of weeks ago?

Ranjan Kalia, Virtusa CFO:

So Bryan, | think it's going to be a little bit early to
comment on that. Let me explain why. If you look at it, the
productivity savings that we have contractually
committed, some of them are going to come through
savings, some may come out through discounts, very
similar to what happened back in '17. And that really gets
shape as the bottoms-up revenue visibility is put together,
and you can really have a much better idea of where the
productivity savings and how much can be derived and
how much you really will have to pocket it out as
discount. That whole piece is putting — getting computed
as we — we'll probably spend Q4 working on all that stuff,
and we can probably walk you through better in May. So |
don't think we have full visibility in terms of the margin
impact at the account level, but from a company level, we
continue to feel we are going to be a margin-accretive
company.

Through August 2020, 8 months after :
the latest Citi renegotiation, |
Management still hasn’t quantified ;
the impact to margins i
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The Execution and Financing of the Polaris Transaction Is a
Case Study in Poor Capital Allocation
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Virtusa Five Years Stock Price Performance

570,00

$60.00

$50.00

+40.00

$30.00

$20.00

510,00

L

6;'13;5015
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Polaris Announced

12182015

A
618206 12/18/2016
A}

Orogen Investment

6haf2om9

Third Polaris Tranche

Virtusa Stock: ~$55

Polaris’ % of Virtusa
Size: 20%

Virtusa Stock: ~532

Polaris’ % of Virtusa
Size*: 34%

Financing: Equity
Virtusa Stock: ~$31

Virtusa Stock: ~$49

Polaris’ % of Virtusa
Size’: 30%

11/5/15 4/6/16 5(317 Feb. 12,2018
................. R e —— - - g g |
% Purchased: 51.7% % Purchased: 26% Issued: $108mm % Purchased: 19%
Implied Equity Implied Equity Proceeds: Implied Equity
Value' $326mm Value': $342mm Paydown Polaris Value': $763mm
Financing: Debt Financing: Debt gtiubctk& Repurchase Financing: Debt

12/18/2019 6h8/2020

The Board initially
financed Polaris with
debt when the stock

was high, yet back-
end financed it with
1/3 equity when the
stock was low. The
true dilution to
shareholders was
higher than
expected
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How We Got Here to Putting Forward Our Own Slate of Highly

# ..

Y L
. g - ” P -~
Qualified Directors % NIM|C
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Timeline of Engagement

= Fall 2019: NMV initiates position in Virtusa Corp.

= April 23, 2020: NMV reaches out to CEO Kris Canekeratne to inform we are a large shareholder, provide
background on NMV and request a formal meeting to share our thoughts on value creation

= April 29, 2020: NMV presents a detailed analysis of Virtusa’s opportunities to management and expresses our
desire to join the Board to help facilitate Virtusa’s success

= May 13, 2020: Virtusa reports Q4 FY20 earnings and adopts multiple NMV recommendations and makes first
mention ever of their “Three Pillars Strategy”

= May 18, 2020: NMV [ Virtusa call organized with the expected topic of Virtusa providing a response to NMV
suggestions and requests from prior 4/29 meeting. Virtusa was not prepared to offer a response and requested
we repeat our prior recommendations

= May 27, 2020: Chad Fauser & Prasad Chintamaneni have a call with Rowland Moriarty (Lead Independent Director)
& Vikram Pandit (Series A Preferred Stock Director)
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How We Got Here to Putting Forward Our Own Slate of Highly
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Timeline of Engagement

= May 30 - June 2, 2020: NMV receives and responds to g detailed questions provided by Virtusa’s Board

= June 9, 2020: Chad and Prasad have separate conversations with Board members |zhar Armony and Deborah
Hopkins

= June 12, 2020: Virtusa rejects NMV's request for Board seats for Prasad and Chad and instead suggests they have
independently sourced a highly qualified IT Services executive who is considered a marquis name in the industry
and we were offered the opportunity to meet with this unnamed executive and jointly "take credit" for their
appointment to Virtusa's Board

= June 14, 2020: In an effort to be constructive, NMV communicated to Row and Vikram that we would be willing to
consider a construct whereby one NMV representative would be appointed to Virtusa's Board together with the
appointment of an additional independent director that Virtusa can choose from 4 highly-qualified candidates
NMYV has identified. Virtusa never asked for the names or backgrounds of the candidates we offered to provide

= June 15, 2020: Virtusa rejects our 6/14 compromise proposal and now offered NMV the opportunity to interview
and jointly "take credit" for a second independent candidate Virtusa had yet to identify in exchange for not
seeking Board seats in a contested election. This would have implied at the time an 11-person Board of Directors.
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How We Got Here to Putting Forward Our Own Slate of Highly

Qualified Directors (continued)

Timeline of Engagement

= June 17, 2020: Given the lack of progress towards a reasonable settlement, NMV privately nominates 3 highly
qualified candidates to the Virtusa board

= June 19, 2020: Despite the significant effort by NMV to keep our discussions private, Virtusa publicly discloses our
director nominations together with the addition of Abid Neemuchwala to their Board

= July 30, 2020: Virtusa hosts their Q1 FY2021 earnings call, in which they announce they are looking for the addition

of a second independent Director, implying a Board size of 11, to be added after their FY2020 annual meeting with
no input from shareholders

= August 3, 2020: Virtusa releases their FY2020 Preliminary Proxy Statement, stating their intention to shrink the

current Class of Directors up for election from 3 to 2, citing an age policy that had not previously been disclosed
in prior proxy statements or the Company’s website
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*  “We are focusing efforts on resource optimization initiatives to improve our gross and operating margins.” — Tom Holler, EVP & CFO
(7/30/z008, Q1 FYz009 Earnings)

= “We believe the progress we have made... will enable us to achieve more meaningful revenue growth and margin expansion in the
future” -Ranjan Kalia, CFO (10/29/2008, Q2 FY2009 Earnings)

*  “As we have stated in the past, our long term goal is to expand operating margin to the mid teens” -Tom Holler, EVP & COO
(1/28/2009, Q3 FY2009 Earnings)

*  “As we have stated in the past, our goal is to manage sustainable gross margins slightly above 40%."” -Tom Holler, EVP & COO
(5/13/2009, Q4 FYz009 Earnings)

*  “In summary, we remain on track to expand our operating margins to the mid-teen levels over the next three to five years.” -Ranjan
Kalia, CFO (5/12f2010, Q4 FY2010 Earnings)

*  “And we believe Virtusa is a story of expanding operating margins... in the next two to five years the module model calls for mid-
teens operating margins.” -Ranjan Kalia, CFO (10/s/2010, William Blair Conference)

*  “Getting above the 40% [gross margin], is probably an 18 month roadmap for us.” -Ranjan Kalia, CFO (1/26/2011, Q3 FY2011 Earnings)

«  “As we've talked to you though Moshe, we're already committed to our long-term goal of being a mid teens operating margin
company.” -Ranjan Kalia, CFO (8/1/2011, Q1 FY2012 Earnings)

= “Sp our long-term goal is to bring SG&A to about 25% of revenue, our gross margins to about 40%. That is the road map on how we
essentially double our operating profit margin in three to five years.” -Tom Holler, EVP & CSO (12/8/2011, Barclays Conference)

*  “We will continue to stay on this road map of 100 to 150 basis points; therefore, getting to our first milestone of mid-teens in the
next three to five years. Once we achieve that, we are going to ratchet that again to get to the high teens. That is not where we are
going to stop. We first want to get there and then lever from there to the high teens.”-Ranjan Kalia, CFO (5/30/2012, Cowen
Conference)
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“We've built... a scalable business model, which calls us getting to operating margin in the midteens over the next two to five years.
We get that we believe by accreting our gross margin.” -Ranjan Kalia, CFO (1/16/2013, Needham Conference)

“As we look forward, we are encouraged by our ongoing diversification strategy both geographically and across the client portfolio.
We believe this positions us well for above-market growth and meaningful operating margin expansion for fiscal year 2015 and
beyond.” -Ranjan Kalia, CFO (5/12/2014, Q4 FY2014 Earnings)

“We continue to maintain our goal of meaningfully expanding operating margins while funding investments in areas such as facilities
expansion, sales and marketing, and training and development to grow our top line for the long term.”-Ranjan Kalia, CFO (8/5/2014,
Q1 FY2015 Earnings)

“We are executing well on our stated strategy to grow above industry and deliver meaningful bottom-line improvements.” -Ranjan
Kalia, CFO (11/30/2014, Q2 FY2015 Earnings)

“The story for us is continuing to accretive margins and getting them to the industry standards.” -Ranjan Kalia, CFO (1/14/2015,
Needham Conference)

“Qur first aspiration is really to get into the mid-teens, and then, once we get into the midteens, we want to really raise the bar
ourselves to really get into the high teens” -Ranjan Kalia, CFO (1/14/2015 Needham Conference)

“Our goal remains to deliver incremental annual operating margin expansion, reaching mid-teens over time.” -Ranjan Kalia, CFO
(2/4/2015, Q3 FY2015 Earnings)

“Our goal remains to deliver meaningful annual operating margin expansion on an organic basis.” -Ranjan Kalia, CFO (5/11/2015, Q4
FY2015 Earnings)

“Longer-term, we've talked about that we expect to have GAAP margins in the mid-teens in the next two to four years and
proportionately the non-GAAP margins will increase too.” -Ranjan Kalia, CFO (7/28/2015, Q1 FY2016 Earnings)
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SOUrCe:

“Virtusa stand-alone operating margins are expected to continue to expand. Polaris operating margins are lower than Virtusa, but
we anticipate driving Polaris margin expansion going forward, which will result in a combined company operating margins in the mid-
teens on a non-GAAP basis over the next 3 to 5 fiscal years.”-Ranjan Kalia, CFO (11/5/15 Polaris Deal Call)

“What our expectation is that over the next two to five years, we take the combined Company margin into the mid teens on a non-
GAAP basis.” -Kris Canekeratne, Chairman & CEQ (5/16/2016, Q4 FY2016 Earnings)

“QOur long-term goal is going to be continue to bring the combined organization, which is now running at a $1 billion platform, in the
next 2 to 5 years into the midteens operating margin on a non-GAAP basis.” -Ranjan Kalia, CFO (6/1/2016, Cowen Conference)

“We continue to expect our non-GAAP operating margins will improve in fiscal second quarter compared first quarter and to exit the
year with lower double-digit margins" -Ranjan Kalia, CFO (8/g/2016, Q1 FY2017 Earnings)

“the mid- to long-term target is really going to be for us to get into that mid-teens margins.” -Ranjan Kalia, CFO (5/22{2017, JPM
Conference)

“So where we are today versus where we need to go in getting our margins into the low double digits in the next 2 to 3 years, we
have a clear model in mind, and we have clear drivers in mind how we are going to achieve that.” -Ranjan Kalia, CFO (9/7/2017, Citi
Conference)

“So we are on our trajectory that we have talked to you about previously, that its 100 basis points and 150 basis points, in some
years, we will probably be on the high-end and the other years will be inside the range, but we feel good about in terms of going out
and delivering against that model.” -Ranjan Kalia, CFO (11/8/2017, Q2 FY2018 Earnings)

“We are well positioned to continue to drive incremental annual margin accretion - expansion in the future.” -Ranjan Kalia, CFO
(2/18/2018, Q3 FY2018 Earnings)

“We continue to feel comfortable with our 2- to 3-year target of reaching low-double digits.” -Kris Canekeratne, Chairman & CEO
(5/15/2018, Q4 FY2018 Earnings)

“We've called out our financial margin accretion model of growing 100 to 150 basis points in an annual basis.” -Ranjan Kalia, CFO
(5/17/2018, JPM Conference)
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*  “This year, the guidance calls for margin accretion of 130 basis points year-over-year. Our goal continues to be to try to drive margin
accretion over the next few years in the 100 to 150 basis point range.” -Ranjan Kalia, CFO (8/8/2018, Q1 FY2019 Earnings)

= “Spwe are really now getting focused more and more towards the mid-teens margin target. And inside of that, our focus has always
been it's not just a journey where we really say, we will be in the mid-teens in the next 3 to 5 years, but it's really all about annual
accretion for us.” -Ranjan Kalia, CFO (9/6/2018, Citi Conference)

*  “So we're really rolling forward our expectations for our margins that over the next 4 to 5 years, we will be a mid-teens margin
company.” -Ranjan Kalia, CFO (11/8/2018, Q2 FY2019 Earnings)

*  “where we are very focused on the next 2 to 4 vears of the journey and trying to really get ourselves into the teens type of
operating margin’’ -Ranjan Kalia, CFO (5/16/2019, JPM Conference)

+  “And we believe those will continue to be in play for Virtusa and nothing really changes for us from long-term objectives, which is
continue to be an above industry growth rate, the revenue company and continue to deliver margins 100 to 150 basis points.” -
Ranjan Kalia, CFO (8/8/2019, Q1 FY2020 Earnings)

= ‘“we believe that we continue to be on the road map to growing margins by 100 to 150 basis points annually, which would mean that
we will have plenty levers in our gross margin as well as in our SG&A.” -Ranjan Kalia, CFO (11/7/2019, Q2 FY2020 Earnings)

*  “‘We believe this plan forms a basis for revenue growth and margin accretion to improve from Q1 levels both the post fiscal year '21
and fiscal year '22 and then return to strong above-industry revenue growth and earnings growth faster than top line as they emerge
from the pandemic and the recessionary headwind it has generated.” -Kris Canekeratne, Chairman & CEO (s5/13/2020, Q4 FY2020
Earnings)

*  “We are staying with our mid-term - mid to long-term margin targets. We believe that as we exit fiscal year '21, we already exit Q4 or
in Q4 in double-digit margins. That gives us a great platform going into '22. We should see greater-than-normal margin accretion in
'22 and then on to our mid- to long-term margin target of the teens.” -Kris Canekeratne, Chairman &CEO (5/14/2020, JPM Conference)

Source: Virtusa Earnings and Conference Transeripts 106
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*  “We have also been very focused on making sure that we diversify our revenue concentration.” -Kris Canekeratne, Chairman & CEOQ
(10/27/2011, Q2 FY2011 Earnings)

*  “We have been very focused on bringing that concentration down over time.”-Tom Holler, EVP & CSO (12/8/2011, Barclays
Conference)

*  “Aswe look forward, we are encouraged by our ongoing diversification strategy both geographically and across the client portfolio.
We believe this positions us well for above-market growth and meaningful operating margin expansion for fiscal year 2015 and
beyond.” -Ranjan Kalia, CFO (5/12/2014, Q4 FY2014 Earnings)

*  “Right now, more of the fixed price increase is still concentrated at a few clients and I'd probably like to see that get more and more
diversified across the portfolio.” -Ranjan Kalia, CFO (8/5/2014, Q1 FY2015 Earnings)

= “Sp Virtusa had put together for ourselves the strategic vision, more diversification in the company.” -Ranjan Kalia, CFO (5/7/2018,
JPMorgan Conference)

*  “Diversification is our long-term strategy, and we believe that we've done good work on diversification over the last 2 years. And
diversification will continue to show in the metrics over the next few years.” -Ranjan Kalia, CFO (5/16/2019, JPMorgan Conference)

*  “We continue to make revenue diversification a priority and are making solid strides” -Kris Canekeratne, Chairman & CEQ (11/7{201g,
Q2 FY2020 Earnings)

«  “We are very focused in continuing to reduce our concentration on the BFSI as well as our top 10 client portfolio.” -Kris Canekeratne,
Chairman & CEO (12/9/2019, UBS Conference)

«  “And we will see that our diversification plans will continue to yield strong diversification and reduction in concentration.” -Kris
Canekeratne, Chairman & CEO (2/6/2020, Q3 FY2020 Earnings)

*  “We believe it is critically important over the long term to reduce concentration in our largest accounts and capture increasing
organic growth opportunities across the remainder of our account base.” -Kris Canekeratne, Chairman & CEO (5/13/2020, Q4 FY2020
Earnings)

Source: Virtusa Earnings and Conference Transcripts 107
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*  ‘““We continue to optimize our cost structure and make selective investments to support long-term sustainable profitable growth.” -
Ranjan Kalia, CFO (7/30/2009, Q1 FY2010 Earnings)

= “industry analysts are calling for mid-teens market growth over the next several years. Our goal is to grow faster than the industry
due to the strength of our client portfolio, our ability to address ClO priorities and our capability in business transformation.” -Ranjan
Kalia, CFO (1/26/2011, Q3 FY2011 Earnings)

*  “We're making the investments necessary to create a foundation from which to grow our business profitably.” -Ranjan Kalia, CFO
(8/1/11, Q1 F¥2012 Earnings)

*  “And with top-line growth, we have an opportunity to continue to expand our operating profit margins.” -Tom Holler, EVP & C50
(12/8/2011, Barclays Conference)

= “Qur focus remains on driving our top line while realizing significant operating margin leverage and growing EPS at a faster rate than
revenue.” -Ranjan Kalia, CFO (7/30/2012, Q1 FY2013 Earnings)

*  “We have been focused on profitable revenue growth.”-Ranjan Kalia, CFO (1/16/13 Needham Conference)

*  “while we will experience a slow start to FY¥17, we anticipate accelerated revenue growth above the industry rate and strong margin
accretion in the beginning of fiscal second quarter.” -Ranjan Kalia, CFO (5/16/2016, Q4 FY2016 Earnings)

»  “Starting in fiscal 2018, the compensation committee has determined that it is appropriate and in the best interests of the Company
to target the CEO's total compensation up to the 75th percentile of the peer group. The compensation committee made this change
in recognition of the CEO's long-term success in driving profitable revenue growth for Virtusa and unique ability and expertise to
execute on the Company's strategic business plan, which in turn we believe will enhance shareholder value.” (8/1/2017 Fiscal 2017
Proxy)
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*  “We believe these actions will strengthen Virtusa's position to capitalize on the areas of significant growth in our industry and
enhance long-term profitable growth.”-Kris Canekeratne, Chairman & CEO (8/8/2017, Q1 FY2018 Earnings)

= ‘“while we will experience a slower start to FY '20, we anticipate accelerated revenue growth beginning in second quarter and
double-digit top line growth for full year at the midpoint of our guidance. Continued execution of our profitability initiatives are
expected to allow us to deliver 100 basis points of non-GAAP operating margin accretion and strong EPS growth in excess of revenue
growth in FY ‘20." -Ranjan Kalia, CFO (5/15/2019, Q4 FY201g Earnings)

*  “With respect to the first pillar, profitable revenue growth, it is clear that the Global 2000 buying behaviors are changing in today's
environment. For the foreseeable future, clients will be predominantly focused on cost reduction andfor strategic projects that
involve critically important workload. These are essential versus discretionary projects and generally longer term and recurring in
nature, which provides us with the ability to better manage and improve margins. Our track record with work like this, our digital
strength combined with our size, scale and agility, positions us well to win significant share.”-Kris Canekeratne, Chairman & CEO
(s5/13/2020, Q4 FY2020 Earnings)

3 Earnings and Conference Transcripts 109
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NMV’s Initial Engagement with Virtusa
Citigroup Relationship: A Case Study on Concentration Issues

Polaris Acquisition Execution: A Case Study on Poor Capital Allocation

IV. Timeline of Engagement
V. Select Quotes Related to Historical Promises of Virtusa
VI. Peer Selection
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= (Cognizant Technology Solutions (CTSH): Disclosed by the company in the FY20 as a competitive peer
= HCL Technologies (HCLT IN): Disclosed by the company in the FY20 as a competitive peer

= Infosys Ltd. (INFO IN): Disclosed by the company in the FY20 as a competitive peer

= Capgemini SE (CAP FP): Disclosed by the company in the FY20 as a competitive peer

= Tech Mahindra Ltd. (TECHM IN): Disclosed by the company in the FY20 as a competitive peer

= EPAM Systems Corp. (EPAM): A pure digital services provider. Has been a member of the Virtusa Proxy Peer group
for five years, and was disclosed in the Company’s 10K through FY1g as a competitor

= Globant SA (GLOB): A pure digital services provider. Globant was disclosed in the Company’s 10K through FY19 as
a competitor and is of similar revenue scale to Virtusa

= Perficient (PRFT): A Hybrid Digital IT Services provider. Perficient has been a member of Virtusa’s Proxy Peer
Group historically, and is of similar revenue and digital scale to Virtusa

= Endava plc (DAVA): A more recent addition to the public markets, Endava is a pure digital services provider.
Endava has a large degree of end market and customer concentration, similar to Virtusa and is of similar revenue
scale

In selecting peers, NMV sought to create a well-represented cross-section of IT Services and Digital Transformation that
reflects Virtusa’'s competitors. We have removed some of Virtusa’s named 10K peers given far superior scale (such as Tata
Consultancy Services Ltd. Or Accenture plc), though these peers have generally performed well. We included Digital peers

to reflect Virtusa ~61% digital revenue and aspiration to be a best-in-class digital provider. Interestingly, Virtusa removed

these high-performing digital peers in its FY20 10K filing, while simultaneously reclassifying their digital revenue to a
much greater total percentage
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