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Agenda

10-10:20 AM Introduction and Key Investment Themes
A Frank Williams, Executive Chairman?
A Seth Blackley, CEO!

10:20-10:40 AM Theme 1: Focused Strategy to Create Shareholder Value
A Seth Blackley, CEO!

10:40-10:45 AM Break

10:45-11:30 AM Theme 2: Our Solutions Create Differentiated Value

A Seth Blackley, CEO?

A Specialty Care Management Case Study: Giselle Habeych, SVP National Provider Solutions,
New Century Health and Casey Stockman, VP Pharmacy, Neighborhood Health Plan of RI

A Total Cost of Care Management Case Study: Jessica Landin, COO, Evolent Care Partners and
Barry Feldman, Co-Founder, Michigan Healthcare Professionals

A Administration Simplification Case Study: Emily Rafferty, President and COO, Evolent Health
Services and Cyndy Demarest, CEO, Maryland Physicians Care

11:30-11:50 AM Theme 3: Attractive Financial Profile
A John Johnson, CFO

11:50-12:20 PM Close and Q&A

1) Effective October 1, 2020.
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Introduction &

Key Investment
Themes

A Evolent Health Executive Chairman Frank Williams
A Evolent Health CEO Seth Blackley




Executive Summary: Key Takeaways of 2020 Investor and Analyst Day

Strong portfolio of NAevergreeno solutions address:«
payers and providers

SRR VAL V Drive continued organic growth in core Services business
Create V Expand Adjusted EBITDA margin
SUEWCHTIISIMVEIVII  \/ Optimize the capital structure and simplify the portfolio
_ V Deep clinical and administrative capabilities with scalable, technology-driven platform
Our Solutions Create - . . .
V Strong track record of driving clinical and financial performance

Differentiated Value _ _ o
V $130B in total addressable market with low penetration in target segments

<

Recurring revenue model with diversified customer base

Attractive
Financial Profile

<

Margin profile drives strong cash flow at scale
V Positive cash generation focused on continuing to strengthen balance sheet
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Evolent in Brief

WHAT WE DO WHO WE SERVE BY THE NUMBERS

(Core Services) (Revenue Mix %)!

Clinical Solutions ~$239M
. Q2 Revenue?
Specialty Care
Management

W Total Cost of Care $9M

Management Q2 Adjusted EBITDA?

35+
Administrative Solution partners

B Providers B Payers

Administrative 31M

Simplification _
lives supported

1) Evolent Health data for the period ending June 30, 2020. Providers includes provider-sponsored health plans.
2) Q2 2020 GAAP Total Revenue.
5 3)Non-GAAP measureGAARBeFiNNanci al Measureso for definiti oQ22@hGAARNetdosstadcommorBsharebalders veas $205M). i at i on t oe;v0|ent
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The Problems We Address in Health Care

Out of Control Highest Cost, Poor Customer
Specialty Spending Lowest Life Expectancy Satisfaction
U.S. spending on oncology drugs U.S. spends more on health care Health insurers ranked 21 out
rose 60% from 2013 to 2017 ($38 than other high-income countries yet of 23 industries that receive
billion to $61 billion)! has the lowest life expectancy? a Net Promoter Score3

aill

Specialty Care Total Cost of Care Administrative
Management Management Simplification

Transformation requires integrated capabilities that engage
payers, providers, and patients effectively

1)AGlI obal Oncol ogy Trends 2018.0 | QVI A 1 nst i t dqgvieinstit®efepiiis/giobal-dhdo®gy-tremds201& : / / www. i qvi a. com/lnS|ghts/the
2)iHeal th Care Spending in t hlencdnme eQlo uSnttartieess .ain dJ AOMA eNe tHwogrhk . InBourhatsfiamaiarti@edabsBract/26746Ip s : / / j amanet
6 3nAHow Your Net Promoter Score Could Influence Your Busi ness. 0ealhaancexgcetve. cohemsiness-strategy/ Executlve 0 nt. https

how-your-net-promoter-score-could-influence-your-business HEALTH



Using Clinical Evidence
to Better Manage Care:

' 2 1% ,Iﬂr\]cljor?\tiise:itonsl

®
AJMC
THE AMERICAN JOURNAL OF MANAGED CARE

July 2020

Effective Care Management by Next
Generation Accountable Care Organizations

v : ! : ! O/ T O t I I\/I e d i C E I Neal O’Hara, BA; Olivia C. Tran, MPH; Shantanu Phatakwala, MS; Anita Cattrell, PhD; and Youssef Ajami, MS
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Market Context: The Structural Problem in Health Care

Traditional fee-for-service payment pits payers and providers
against each other and leaves patients caught in the middle

O

1

Ll

Patient

Payer PI‘OVider

3 evolent
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What Makes Evolent Unique:
Bridging the Divide Between Payers and Providers

Evolent is the bridge between payers and providers helping patients receive high quality
care that is cost-effective, evidence-based and seamless

Patient
O

8

v/ evolenty N\

Provider
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Value-Based Care Market Landscape

r-L====-®==-=-®=-®==-®=-®=®=®=®= I
: |
| :
Payer-Provider , :
New Payer Models ' SLEHPIEIEE | New Provider Models
| Enablers |
: |
. I I
Business . Insurance / Consumers, I Tech-enabled services / I Risk / Owned practices
Model / . technology : Clinical value |
Focus : :
...................................................................................................................... II
P | .
Example . Bright Health : evolent o (NYSE: EVH) : Oak Street Health (NYSE: OSH)
Companies | HEALTH |
. Oscar Health I Livongo (NYSE: LVGO) | VillageMD
f ' |
.~ Devoted Health : Progyny (NYSE: PGNY) : ChenMed
: |
: |
10 evolent Yy
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The Evolution of Evolent:
Expanded Total Addressable Market via Offerings and New Customer Types

Offerings Customer Types

Specialty

Care Total

VERELIIn[ll Addressable
Market

Total
Addressable
Market

Administrative
Simplification

Total Cost of Care Management
Health Systems

é Time >

v

b Time
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Core Services: Our Portfolio NEverg

i Specialty Care l@@ Total Cost of Care @ Administrative
>olution Management Management @ Simplification

757] Proprietary Technology Platform: CareProSM| Identifi® O
Operating Model @ Scalable Clinical IP and Infrastructure -
— Efficient Services Model @
: : Fee-Based,
Economic Model Fee- and Performance-Based, Recurring Revenue

Recurring Revenue

1) For three months ended June 30, 2020.

P evolent o
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Is Our Business Dependent on the Upcoming Election or
the Pace of Value-Based Care?

Bi-partisan support for controlling health care costs

Election Results .
and reducing waste

Industry Shift
Toward Value-
Based Care

< 10% of current Evolent pipeline dependent on pace of
value-based care

evolent %
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Theme 1:

Focused Strategy to
Create Shareholder
Value

A Evolent Health CEO Seth Blackley




Where We Are Going:
Reaffirming Our Strategy to Create Shareholder Value

Pillars of Our Strategy

G Drive continued organic growth in core Services business
e Expand Adjusted EBITDA margin

e Optimize the capital structure and simplify the portfolio

15 evolent
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Where We Are Going: Medium-Term Targets

MEDIUM-TERM TARGETS

Adjusted
Services
Revenue

Mid-teens annual growth rate on core Adjusted
Services Revenue*

Adjusted Mid-teens Adjusted EBITDA margin via annual
EBITDA 200-300 bps expansion from 2021 base

Capital
Structure

Use proceeds to de-lever

*Excludes revenues from Passport for purposes of calculating 2021 growth rate. Passport represented 23.6% of revenue for the six months ended June 30, 2020.

16 evolent
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Where We Are Going:
Reaffirming Our Strategy to Create Shareholder Value

MEDIUM-TERM TARGETS

Mid-teens annual growth rate
on core Adjusted Services
Revenue*

Drive continued organic growth in core

Services business

*Excludes revenues from Passport for purposes of calculating 2021 growth rate. Passport represented 23.6% of revenue for the six months ended June 30, 2020.

17 evolent
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How We Get There

Organic Growth Drivers

Add New Further Penetrate

. . . Customers Existing Customers
Growth Historic Organic J

Target Growth Rate?!

New Customers Cross-Sell / Expansion
(Six to Eight)? (Two to Four)

1) Organic revenue growth excludes the impact of acquired revenue. Calculated through December 31, 2020 (based on midpoint of adjusted services revenue).
2) New customer target for 2020

P evolent %
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Over $130B in Target Addressable Market

)
AN
Administrative
l{j@ Simplification?

Total Cost of
Care Management? $23B

Estimated
Target
Addressable

Market Specialty Care
Management!

$50B

v

1) Includes MA HMO and MSSP
2) Includes MA Part A, Part B and Medicaid
19 3.) Estimated market size based oQuartergReportsrormaHorm 20 Fonmie-k for risksiedaincE&taimigsa ny 6 s eVOIent
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Strong Track Record of Organic Growth

Adjusted Services Organic Growth Drivers
Revenue ($M)? $915
a) Add new customers
$554 L.
$436 b) Further penetrate existing
customers (Same Store Growth):
.  Cross-sell
ii. Expand into additional
geographies
2017 2018 2019 2020P°
. . )
A.dJUSted Se_rvu:es_ REVENUE SACIR @f 2378 Same Store Growth has accounted for ~40%
since 2017, including 15% average annual : )
organic growth3 of our organic growth since 2017

1)Non-GAAP measur e-GAAReFifiNamci al Measureso above for definition asReveAupim20i7d20%8, @nd 2009rwasr$436M\, i583.1Mj at i on t o GAAP. GAAP Se
and $674.6M respectively.

2) 2020 represents midpoint of adjusted services revenue guidance for the year ending December 31, 2020. eVOIent

3) Organic revenue growth excludes the impact of acquired revenue. Calculated through December 31, 2020 (based on midpoint of adjusted services revenue). HEALTH /
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a) Add New Customers

Recent New Partnership Examples Announcing Today:
Two New Provider Customers
Q MARYLAND
) physicians care
® Physicians Foothill Clinic
CENIENE | r] Accountable | guzmeeson
orporation OO Carc of Unh | St
W
EmblemHealth
°0 TAR RIVER HEALTH ALLIANCE
BB MOLINA
l‘lHEALTHCARE
21 evolent Hy
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b) Further Penetrate Existing Customers:
Cross-Sell or Expand Geographies (Case Study)

Cross-selling specialties or expanding nationally with one existing NCH customer (< 1M Medicare
Advantage lives) would yield an additional $462M in annual revenue for Evolent

$1.4B
$447
$15
[ 1
Cross-sell cardiology
Cross-sell cardiology: and oncology:
existing markets expand nationally
Adjusted Services Revenue Further Penetrate Existing Customer lllustrative Adjusted
($M, 2020P)! (HNlustrative Annual Revenue Opportunity, $M) Services Revenue ($M)

1) 2020P represents midpoint of reiterated Adjusted Services revenue guidance for the year ending December 31, 2020.

» evolent %
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Where We Are Going:
Reaffirming Our Strategy to Create Shareholder Value

MEDIUM-TERM TARGETS

Mid-teens Adjusted EBITDA
Expand Adjusted EBITDA margin margin via 200-300 bps

expansion annually*

*Excludes revenues from Passport for purposes of calculating 2021 growth rate. Passport represented 23.6% of revenue for the six months ended June 30, 2020.

23 evolent
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Streamline Overhead and Drive Annual Margin Improvement

One-Time Targeted Cost

Targeted Annual Margin Improvement

Reductions for 2021

100-200 bps 200-300 bps

100 bps
Gross Incremental Growth Leverage Gross Margin: Targeted
SG&A Cost Reduction on SG&A Product Mix and Annual Margin
' Automation Improvement
20 evolent ¢y
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How We Get There

VExpanded Adjusted EBI TDA margins by 700+ basis poir
A Substantial reduction in SG&A
A Greater yield/productivity in tech development
Cost A Disciplined targets on customer profitability (e.g., scale efficiencies)
Reduction

Overhead

V Continuing to intensify cost containment to achieve 2020 margin expansion; working with consultant on
cost takeout initiatives: Targeting gross $20-25M incremental SG&A cost reduction by 2021

Growth V Harvesting value of historical platform investments A lower investment needed going forward

Leverage on
SG&?A V Scalable talent and corporate overhead model expands margin as revenue is added

V Product Mix: acceleration of lighter technology solution to complement our full NCH performance suite i
lower PMPM, higher margin %; also allows faster market entry with new payer customers

V Automation drives lower unit costs across business

5 evolent %
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Where We Are Going:
Reaffirming Our Strategy to Create Shareholder Value

MEDIUM-TERM TARGETS

Optimize the capital structure and Use proceeds to de-lever

simplify the portfolio

*Excludes revenues from Passport for purposes of calculating 2021 growth rate. Passport represented 23.6% of revenue for the six months ended June 30, 2020.

26 evolent
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Focused Strategy Driving Significant Deleveraging

June 30, 2020

Cash and Investments: $115M $260 $130-170
2021 Convertible Notes!: $125M
2025 Convertible Notes: $175M
2024 Senior Term Loan: $75M
$90-130
Total Debt Less Cash: $260M

Debt Less Cash on Expected Passport 6/30/20 Debt Less Cash
6/30/2020 Capital Return? after Passport Capital
Return

Expect to De-Lever in 2021, Use Passport Proceeds to Pre-Pay Senior Term Loan

1) Exclusive of the August 2020 Convertible Note Exchange Transaction and Subscription Transactions
2) Inclusive of repayment of $40M surplus note; ultimate inflow to Evolent will depend on plan performance and other factors.

27 evolent
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Portfolio Simplification Plan

A Molina transaction closed 9/1/20
Passport A Anticipate $130-170M? return of capital
A New Century Health relationship and expansion opportunity with Molina

Florid A Strategic process with each of our partners in Florida across 2020 to identify optimal path forward
orida

Medicaid A Definitive Agreement signed in Q2 to sell Lighthouse Health Plan (40% EVH ownership) to Anthem?

A Expect to close Q1 2021 with expected return of 2-3x initial JV capital investment

True Health
New Mexico

A Exploring strategic alternatives with financial advisor

1) Inclusive of repayment of $40M surplus note; ultimate inflow to Evolent will depend on plan performance and other factors.
2) Subject to customary closing conditions.

28 evolent
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Deep Leadership Team and Continued Evolution of Governance Profile

Board Expertise Closely Aligned with Strategy?

Substantial Talent Across Management Team

Seth Blackley John Johnson Jonathan Frank Williams Bruce Felt

A Chief Executive A Chief Financial Weinberg A Executive A Presiding Lead
Officer® and Officer Chairman! and Director, Evolent Health
Co-Founder A General Counsel Co-Founder A CFO, Domo

Anita Cattrell, John Tam, MD Frank LaSota M. Bridget Duffy, David Farner

PhD A Chief Strategy A Chief Technology MD A EVP, Chief Strategic &

A Chief Innovation Officer Officer A Chief Medical Officer, Transformation Officer,
Officer Vocera Communications uPMC

Jessica Somers Michelle Engel Asit Gosar Peter Grua Diane Holder

A SVP, Corporate A Chief Talent A Chief Executive A Managing Partner, A President, UPMC Insurance
Development Officer Officer, Evolent HLM Venture Services Division, President

and CEO, UPMC Health
Plan, EVP, UPMC

Care Partners Partners

Dan McCarthy

A Chief Executive
Officer, New
Century Health

Steve Tutewohl
A Chief Executive

Officer, Evolent Health
Services and Chief

Andrew Hertler,
MD

A Chief Medical
Officer, New

Cheryl Scott
A Main Principal,

Mi chael
A Managing Partner,

D6 Amat

McClintock Scott Group

Sears Road Partners

Operating Officer Century Health

Continued positive evolution of governance profile since our 2015 IPO i commencing process for Board declassification

and moving to majority vote standard for charter/bylaw amendments at 2021 Annual Meeting of Stockholders

1) Effective October 1, 2020.
2) Reflects Non-Executive Directors, other than Frank Williams.
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