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Safe Harbor Statement

All statements other than statements of historical fact included in this presentation are
forward-looking statements. You can identify forward-looking statements by the fact that
they do not relate strictly to historical or current facts. These statements may include
words such as “may”, “might”, “will”, “should”, “expects”, “plans”, “anticipates”, “estimates”,
“aims”, “predicts”, “potential”’, or “continue”, the negative of these terms and other
comparable terminology. These forward-looking statements, which are subject to risks,
uncertainties and assumptions, may include projections of our future financial
performance, our anticipated growth strategies and anticipated trends in our business.
There are important factors that could cause our actual results, level of activity,
performance or achievements to differ materially from the results, level of activity,

performance or achievements expressed or implied by the forward-looking statements.
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Executive Summary

Closing on acquisition of Valence Health;

strong momentum across the businesses and integration planning well underway

Valence Health, based in Chicago, IL, was founded in 1996 and provides value-based administration, population
health, and advisory services for providers, with particular expertise in the Medicaid and pediatric markets.

The merger consideration, net of certain closing adjustments, is ~$219 million based on the closing price of Evolent
Class A common stock on October 3, 2016; consideration consists of ~7.05 million shares of Evolent Class A
common stock and ~$50.3 million of cash from Evolent’s existing cash on hand. The shares issued to Valence
stockholders represent approximately 10.5% of Evolent’s issued and outstanding Class A common stock and Class B
common stock after the merger.

! The net merger consideration reflects payments made pursuant to the earn-out agreement.

The acquired business, on a standalone basis, is expected to generate ~$80 to $85 million in revenue (~90%
recurring) in the year ending December 31, 2016; however, Evolent will consolidate the results of the acquired
business only for the period subsequent to the close of the transaction.

Together, the organizations will serve 25 long-term operating partners and approximately 2.5 million lives.

As discussed on the Valence acquisition conference call on July 13, 2016, based on completion of the transaction we
do not anticipate any adjustment to our long term growth rate and we continue to expect that the transaction will help

accelerate Evolent’s Adjusted EBITDA break-even target in 2017 by one to two quarters. ,



Recap on Strategic Rationale

Enhances
Capalbilities and
Growth Potential

Adds Scale to
Evolent Platform

Accretive to
Financial Profile

Expected to add important value-based care administration and technology
capabilities with deep Medicaid and pediatric expertise

More than 90 strategic engagements or population health technology contracts
enhance operating partner pipeline

Experienced team expected to continue on with Evolent, including founders Todd
Stockard and Phil Kamp

Valence adds >1 million lives across 12 operating partners

Synergistic operating cost structure and technology roadmap

Acquired business on a standalone basis expected to generate ~$80-85 million of
2016 revenue in the year ending December 31, 2016

Evolent will consolidate the results of the acquired business only for the period
subsequent to the close of the transaction

Acquired business growth profile consistent with Evolent’s core business
Expected to accelerate Evolent timeline to Adjusted EBITDA break-even in 2017
by one to two quarters

Diversifies Evolent revenue base



Transaction Update

| Qverall, the transaction value, net of merger related adjustments, is $219.4 million based on the closing
price of $24 on October 3, 2016. A few points to highlight:

! Relative to the transaction value of $145mm announced upon signing the value has changed as follows:

! Closing merger consideration of $41.1 million (based on the originally agreed upon stock price of $16.27) reflecting
payments pursuant to the earn-out agreement. On September 26, 2016 Valence announced the signing of
MDWise as a new customer with ~400,000 lives.

o/ The remaining difference in transaction value is due to an increase in our stock price relative to the price agreed to
at signing.

o/ The parties agreed to a change in consideration mix to provide additional cash to the sellers to support the state
cooperative business that Evolent is not acquiring. The final net merger consideration is made up of $50.3 million
in cash and 7.05 million shares of Class A common stock.

! Post closing, there is a remaining $12.4 million available under the earn-out agreement for new bookings signed
prior to December 31, 2016. Any payments under the remaining earn out will be in shares of Class A common
stock (capped at approximately 950,000 shares, with any payment to be made by January 30, 2017).



