LETTER OF TRANSMITTAL
for shares of capital stock of Valence Health, Inc.

The undersigned represents that I (we) have full authority to surrender without restriction the certificate(s) for exchange. You are
hereby authorized and instructed to prepare in the name of and deliver to the address indicated below (unless otherwise instructed in
the boxes in the following page) a confirmation of issuance of shares of capital stock of Evolent Health, Inc. in book-entry form and a
check representing any cash payment for shares tendered pursuant to this Letter of Transmittal.

If certificates are required to be delivered, method of delivery of the certificate(s) is at the option and risk of the owner thereof. See Instruction 1.

Mail or deliver this Letter of Transmittal or a facsimile, together with the certificate(s) representing your shares (if applicable), to:
LINK GROUP network

If delivering by mail: If delivering by hand or courier:

American Stock Transfer & Trust Company, LLC ~ American Stock Transfer & Trust Company, LLC

Operations Center Operations Center
Attn: Reorganization Department Attn: Reorganization Department
P.O. Box 2042 6201 15™ Avenue
New York, New York 10272-2042 Brooklyn, New York 11219

For assistance call (877) 248-6417 or (718) 921-8317

This Letter of Transmittal is being furnished to you in connection with that Agreement and Plan of Merger, dated as of July 12, 2016
(as amended, the “Merger Agreement”), by and among Evolent Health, Inc., a Delaware corporation (“Evolent”), Electra Merger Sub,
LLC, a Delaware limited liability company and wholly-owned subsidiary of Evolent (“Merger Sub” and together with Evolent,
collectively, the “Evolent Entities”), Valence Health, Inc., a Delaware corporation (the “Company”), and North Bridge Growth
Management Company LLC and Philip Kamp, in their capacity as the Securityholders’ Representative. Capitalized terms used and not
otherwise defined herein shall have the meanings set forth in the Merger Agreement. In connection with the Merger, the undersigned
encloses herewith and surrenders the certificate(s) representing shares of capital stock of Valence Health, Inc. listed below.

You do not need to fill in the table below regarding shares surrendered if ALL of your shares are held in book-entry form.

Shares issued based on options converted immediately prior to Closing will be in book-entry form.

Name(s) and Address of Registered Holder(s) DESCRIPTION OF SHARES SURRENDERED
If there is any error in the name or address shown below, please make the necessary corrections (Please ﬁll in. Attach separate schedule lf needed)
Certificate No(s) Class of Number of
Shares Shares

TOTAL SHARES ¥
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Ladies and Gentlemen:

I. Background

As set forth more fully in Section 2.2(a) of the Merger Agreement, the Company will merge with and
into Merger Sub, with Merger Sub as the surviving entity of the merger (the “Merger”). In accordance with the
General Corporation Law of the State of Delaware (the “DGCL”), upon consummation of the Merger, each
Share issued and outstanding as of immediately prior to the Effective Time of the Merger, and all rights in
respect thereof, shall forthwith cease to exist and be converted into the right to receive the applicable portion of
the Total Merger Consideration as set forth in the Merger Agreement.

Pursuant to the Merger Agreement, by virtue of the Merger and without any action on the part of any
stockholder of the Company, each share of the Company’s Common Stock and each share of Series A
Preferred Stock and Series B Preferred Stock shall be converted into the right to receive from Evolent (A) a
portion of the Closing Consideration, (B) a portion of any Earnout Amount required to be paid pursuant to the
Merger Agreement, (C) a portion of any Escrow Consideration released to the Securityholders, (D) a portion of
any Final Adjustment Amount and (E) a portion of any Securityholders’ Expense Fund, in each case as
determined pursuant to the terms of the Company’s Amended and Restated Certificate of Incorporation, as
amended, in effect at the effective time of the Merger.

Pursuant to the Merger Agreement, Securityholders who are Accredited Investors and who complete
an Investor Questionnaire will receive Evolent stock as merger consideration and, to the extent that there is any
cash available after the payment of all expenses and amounts payable to non-accredited Securityholders, cash
as merger consideration. If a Security holder is not an Accredited Investor or otherwise does not return a
properly completed Investor Questionnaire by Closing, such Security holder shall only receive merger
consideration in the form of cash.

In order to receive the portion of the Total Merger Consideration in respect of the Shares you hold,
you must properly complete, execute and deliver this Letter of Transmittal.

1I. Acknowledgements and Agreements

In further consideration of your receipt of your portion of the Total Merger Consideration, by
execution and delivery of this Letter of Transmittal you hereby irrevocably (a) waive, to the fullest extent
permitted by the DGCL, your right to dissent and seek appraisal that you may have under the DGCL or the
Merger Agreement; (b) appoint the Securityholders’ Representative, to act as your representative pursuant to
Section 10.12 of the Merger Agreement; and (c) agree to be bound by the Merger Agreement, as if you were
an original signatory to the Merger Agreement as it applies to the Securityholders, including in respect of your
agreement to be bound by the terms of Article IX of the Merger Agreement with respect to the indemnification
obligations of the Securityholders and, in connection therewith, you shall, severally in proportion to your pro
rata share of the Total Merger Consideration, indemnify, hold harmless and reimburse Evolent and the Evolent
Indemnified Persons for any Damages with respect to which the Evolent Indemnified Persons are entitled to
receive indemnification pursuant to the terms of Article IX of the Merger Agreement, subject in all cases to the
terms of Article IX and the limitations provided therein. Notwithstanding anything to the contrary, in no event
shall the total Damages recoverable under the Merger Agreement, regardless of the theory of liability, exceed
the amount of the Total Merger Consideration actually paid to you pursuant to the Merger Agreement. You
further acknowledge and agree that the provisions of the Merger Agreement will govern any claims for
indemnification brought by the Evolent Indemnified Persons pursuant to this Section II of this Letter of
Transmittal.

111. Representations and Warranties

In further consideration for your right to receipt of your applicable portion of the Total Merger
Consideration and to further induce the Company, Evolent, Merger Sub and the Securityholders’

2
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Representative to enter into the Merger Agreement, you hereby represent and warrant to the Company,
Evolent, Merger Sub, the Securityholders’ Representative and the other Securityholders (and each of their
successors and assigns) as follows:

(a) (i) You have the corporate, limited liability company, limited partnership or other applicable
power and authority (or, if you are a natural person, you have the legal capacity) to execute and deliver this
Letter of Transmittal and to perform the obligations set forth herein; (ii) you have duly and validly executed
this Letter of Transmittal; (iii) this Letter of Transmittal is a legal, valid and binding obligation on you,
enforceable against you in accordance with the terms set forth herein; (iv) you own, beneficially and of record,
and have good and valid title to the Shares held by you as set forth above or in book-entry form and reflected
on the books and records of the Company, free and clear of all Encumbrances and you do not own any other
Shares; (v) you have received, read and understand the Merger Agreement; (vi) you have been given the
opportunity to obtain any additional information or documents and to ask questions and receive answers about
such information and documents; and (vii) you understand that, in accordance with the Merger Agreement, at
and/or after the Closing, Evolent will have paid or issued or will pay or issue to the Paying Agent the Total
Merger Consideration payable or issuable to you, and therefore, you acknowledge and agree that, once such
Total Merger Consideration has been paid or issued by Evolent to the Paying Agent, you will look solely to the
Paying Agent with respect to your portion of the Total Merger Consideration paid or issued by Evolent to the
Paying Agent, and neither Evolent, the Company nor the Surviving Entity shall have any liability whatsoever
for any such portion of the Total Merger Consideration paid to the Paying Agent.

(b) If you are an entity, the execution and delivery of this Letter of Transmittal and the
consummation of the transactions contemplated hereby have been duly and validly authorized and approved by
all necessary organizational action on your part.

(©) Neither the execution and delivery of this Letter of Transmittal nor the consummation or
performance of the transactions contemplated hereby by you will, directly or indirectly (with or without notice
or lapse of time): (i) if you are an entity, contravene, conflict with, or result in a violation of any provision of
your Organizational Documents; (ii) contravene, conflict with, or result in a violation of any Legal
Requirement to which you are subject, or any Order of any Governmental Authority to which you are subject;
(iii) breach any provision of, give any Person the right to declare a default (or an event which would, with the
passage of time or the giving of notice or both, constitute a default) or exercise any remedy under (including
any right of first refusal or right of first offer or similar provision), accelerate the maturity or performance of or
payment under, or cancel, terminate, or modify any, contract to which you are a party; or (iv) result in the
creation or imposition of any Encumbrance upon any of the Shares.

(d) If applicable, you are delivering along with this Letter of Transmittal all certificates
evidencing the Shares held of record and beneficially by you and/or have executed an affidavit of lost

certificate with respect thereto.

IV. Release; Reservation of Rights

In further consideration for, but subject to your receipt of, your portion of the Total Merger
Consideration, and by virtue of the execution of this Letter of Transmittal, to the fullest extent permitted by
applicable law, you hereby irrevocably release each Releasee (as defined below) from any and all Claims that
you now have, had in the past or may in the future have, in respect of any matter, cause or thing whatsoever
from the beginning of time through the Effective Time, including (a) the preparation, negotiation, execution
and consummation of the Merger Agreement and any related agreements; (b) any Claim in respect of a breach
by any of the directors, officers and managers of the Company or any Subsidiaries of the Company of any
obligation or duty such person had or has to you, the Company, any Subsidiary of the Company or any other
Securityholder (including in connection with the preparation, negotiation and execution of the Merger
Agreement and the consummation of the transactions contemplated thereby); or (c) the amount and form of the
Total Merger Consideration and the terms and conditions set forth in the Merger Agreement by which Evolent
and Merger Sub agreed to acquire the Company. In furtherance of the foregoing, you hereby covenant to never
assert (and hereby irrevocably and forever waive any right you have, ever had or may in the future have, to
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make) any Claim against any Releasee. In addition, you hereby expressly and irrevocably waive any and all
rights conferred upon you by any statute or rule of law which provides that a release does not extend to any
claim which you do not know or suspect to exist at the time of executing the release, which if you had known
may have affected your decision to enter into such release.

Notwithstanding anything to the contrary herein, the foregoing release shall not affect, and you hereby
reserve your right to make any Claim (a) resulting from the non-payment or non-issuance of your portion of
the Total Merger Consideration in accordance with the Merger Agreement, subject to the satisfaction of the
conditions set forth herein and therein or with respect to any other rights under the Merger Agreement or any
document or agreement delivered thereunder; (b) if you are an employee of the Company or any Subsidiary of
the Company, your employment, including your right to any compensation earned, any accrued bonuses or
expense reimbursement, and your benefits as an employee and any rights set forth under any employment
agreement or Employee Benefits Plan; (c) if you are a director or officer of the Company or any Subsidiary of
the Company, your right to indemnification, contribution, advancement or reimbursement of expenses,
insurance coverage or protection that the undersigned or any of its stockholders, limited partners and/or
members, and each of their respective officers, directors, employees, managers, partners, representatives,
successors, predecessors and assigns has or had pursuant to contract or the certificate of incorporation or
bylaws of the Company and for any compensation or other fees earned; or (d) any claim that the law does not
allow to be waived.

For purposes of this Section IV, (i) a “Claim” means any action, cause of action, claim, demand,
damage, judgment, debt, suit, obligation, contract, loss, liability and expense (including reasonable and
documented attorneys’ fees) of every kind, nature and description whatsoever; and (ii) a “Releasee” means
each of the following: the Securityholders’ Representative, Evolent, the Company, the Surviving Entity, the
Subsidiaries of the Company, the other Securityholders, and each of their respective current and former
officers, managers, directors, stockholders, partners, members, Affiliates, employees, counsel, advisors, agents,
successors and assigns.

V. Confidentiality

(a) Confidential Information. You hereby acknowledge that, by virtue of your ownership and/or
participation in the management of the Company and its Subsidiaries, you have or may have access to
proprietary or confidential information relating to the Company and its Subsidiaries (the “Confidential
Information”) that provides the Company and its Subsidiaries, and following the Closing Date will provide
Evolent (through its ownership of the Surviving Entity), with a competitive advantage, which is not generally
known by, nor easily learned or determined by, persons outside the Company and its Subsidiaries. The term
Confidential Information shall include, but shall not be limited to the following, in each case to the extent used
or held for use in the Business: (i) specifications, manuals, software in various stages of development; (ii)
customer and prospect lists, and details of agreements and communications with customers and prospects; (iii)
sales plans and projections, product pricing information, acquisition, expansion, marketing, financial and other
business information and existing and future products and business plans of the Company and its Subsidiaries;
(iv) sales proposals, demonstrations systems, sales material; (v) research and development; (vi) computer
programs; (vii) sources of supply; (viii) identity of specialized consultants and contractors and confidential or
proprietary information developed by them for the Company and its Subsidiaries; (ix) purchasing, operating
and other cost data; (x) special customer needs, cost and pricing data; (xi) patient information, including
without limitation Protected Health Information as defined in 45 C.F.R. 164.501; and (xii) employee
information (including, but not limited to, personnel, payroll, compensation and benefit data and plans),
including all such information recorded in manuals, memoranda, projections, reports, minutes, plans,
drawings, sketches, designs, formula, books, data, specifications, software programs and records, whether or
not legended or otherwise identified by the Company and its Subsidiaries as confidential or proprietary
information, as well as any such information that is oral or the subject of meetings and discussions and not in
writing. Confidential Information shall not include such information that can be shown by written
documentation to have (A) become generally available to the public prior to, on or after the Closing Date
(other than as a result of a disclosure by you or any other direct or indirect owner of the Company or such
owner’s representatives) or (B) become available to you on a non-confidential basis after the Closing Date
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from a source other than the Company, any Subsidiary of the Company, the Surviving Entity, Evolent, or any
of their respective Affiliates, provided that such source was not known by you, after reasonable inquiry, to be
bound by a confidentiality agreement with, or other contractual, legal or fiduciary obligation of confidentiality
to the Company, any Subsidiary of the Company, the Surviving Entity, Evolent or any of their respective
Affiliates; provided, however, that, notwithstanding the preceding sentence, all information set forth in clauses
(xi) and (xii) above shall always be treated as Confidential Information, and shall not be deemed in the public
domain or nonconfidential under any circumstances.

(b) Duty of Confidentiality. In further consideration for your right to receive your applicable
portion of the Total Merger Consideration and to further induce the Company to enter into the Merger
Agreement, but subject to the terms and conditions set forth in the Merger Agreement, you acknowledge and
agree that the protection of the Confidential Information is necessary to protect and preserve the value of the
Surviving Entity following the Closing. Therefore, subject to Section V(d) of this Letter of Transmittal, during
the period commencing on the Closing Date and ending on the second anniversary of the Closing Date, you
agree to hold all of the Confidential Information confidential. Subject to Section V(a) above, you shall not,
directly or indirectly, use any such Confidential Information, or disclose or use any such Confidential
Information to any third Person outside Evolent and its Affiliates. You agree that, in addition to enforcing this
restriction, Evolent may have other rights and remedies under the common law or applicable statutory laws
relating to the protection of trade secrets. Notwithstanding anything in this Letter of Transmittal to the
contrary, you acknowledge that you may disclose the Confidential Information to the extent required by
applicable laws or governmental regulations or judicial or regulatory process or internal compliance
requirements, provided that you give Evolent prompt notice of any and all such requests for disclosure, to the
extent permissible, and use reasonable best efforts to cooperate with Evolent at Evolent’s expense so that
Evolent has ample opportunity to take all necessary or desired action to avoid disclosure.

(©) Return of Confidential Information. At any time as Evolent may request in writing, you agree
to, at your sole option, either deliver to Evolent or destroy such portions of any documents, memoranda, notes,
plans, records, reports and other documentation, models, components, devices or computer software, whether
embodied in a disk or in other form (and all copies of all of the foregoing), that contain Confidential
Information, and any other Confidential Information that you may then possess.

(d) Excluded Business. For the avoidance of doubt and notwithstanding anything in this Letter of
Transmittal to the contrary, nothing contained herein shall prohibit you and/or your Affiliates from using the
Confidential Information in connection with the Excluded Business (as defined in the Merger Agreement). It is
expressly agreed and acknowledged that you may, through your ownership and management of, or other
participation or involvement in, the Excluded Business, use and disclose the Confidential Information as
reasonably necessary in connection with your ownership, operation, management and other participation in the
Excluded Business and that the disclosure and use of such Confidential Information in connection therewith
shall be permitted in all respects. Nothing contained in this Letter of Transmittal shall be construed to prohibit
you or the Excluded Business from using or disclosing the Confidential Information as reasonably necessary in
connection with the ownership, operation, management and participation in the Excluded Business.

(e) Excluded Securityholders. Notwithstanding the foregoing, this Section V shall not be
applicable to any Security holder that has executed a Restrictive Covenant Agreement with Evolent, pursuant
to the terms of the Merger Agreement.

VI. Governing Law; Jurisdiction and Waiver of Jury Trial

This Letter of Transmittal shall be governed by and construed in accordance with the laws of the State
of Delaware, without regard to the conflict of laws rules thereof.

THE STATE OR FEDERAL COURTS LOCATED WITHIN THE STATE OF DELAWARE SHALL
HAVE EXCLUSIVE JURISDICTION OVER ANY AND ALL DISPUTES BETWEEN YOU, EVOLENT,
MERGER SUB, THE SURVIVING ENTITY, THE OTHER SECURITYHOLDERS AND THE
SECURITYHOLDERS’ REPRESENTATIVE, WHETHER IN LAW OR EQUITY, ARISING OUT OF OR
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RELATING TO THIS LETTER OF TRANSMITTAL OR THE TRANSACTIONS CONTEMPLATED BY
THE MERGER AGREEMENT. YOU HEREBY WAIVE AND AGREE NOT TO ASSERT IN ANY SUCH
DISPUTE, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY CLAIM THAT (A)
YOU ARE NOT PERSONALLY SUBJECT TO THE JURISDICTION OF SUCH COURTS, (B) YOU AND
YOUR PROPERTY ARE IMMUNE FROM ANY LEGAL PROCESS ISSUED BY SUCH COURTS, OR (C)
ANY ACTION OR OTHER PROCEEDING COMMENCED IN SUCH COURTS IS BROUGHT IN AN
INCONVENIENT FORUM. YOU HEREBY AGREE THAT MAILING OF PROCESS OR OTHER PAPERS
IN CONNECTION WITH ANY SUCH ACTION OR PROCEEDING TO THE ADDRESS OF SUCH
PARTY PROVIDED HEREIN, OR IN SUCH OTHER MANNER AS MAY BE PERMITTED BY LAW,
SHALL BE VALID AND SUFFICIENT SERVICE THEREOF AND YOU HEREBY WAIVE ANY
OBJECTIONS TO SERVICE ACCOMPLISHED IN THE MANNER HEREIN PROVIDED.

YOU HEREBY IRREVOCABLY WAIVE ALL RIGHT TO A TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR IN ANY WAY RELATING TO THIS
LETTER OF TRANSMITTAL OR THE TRANSACTIONS CONTEMPLATED HEREBY, WHETHER
NOW OR HEREAFTER ARISING, AND WHETHER SOUNDING IN CONTRACT, TORT OR
OTHERWISE.

VII. Further Actions

You hereby covenant and agree that upon request, you will execute, complete and deliver any
additional documents reasonably deemed by the Paying Agent to be necessary to complete the proper
surrender of your Shares and/or stock certificate(s) in accordance with the terms and conditions of the Merger
Agreement and this Letter of Transmittal.

VIII. Remedies; Rights

You hereby acknowledge that money damages may not be an adequate remedy for any breach of the
provisions of this Letter of Transmittal and that the Surviving Entity shall be entitled to specific performance or
other injunctive relief in order to enforce or prevent any violations of this Letter of Transmittal.

Except as may be expressly set forth herein, the terms, conditions and covenants set forth in this Letter of
Transmittal shall be binding upon you and your executors, administrators, heirs, legal representatives,
successors and permitted assigns. You hereby agree not to assign, delegate or otherwise transfer any of your
rights or obligations under this Letter of Transmittal without the prior written consent of the Surviving Entity and
the Securityholders’ Representative.

[Remainder of page intentionally blank; signature page follows)
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IMPORTANT: PLEASE READ THE INSTRUCTIONS BEGINNING ON PAGE 9 PRIOR TO FILLING
OUT THESE SECTIONS

STOCKHOLDER SIGNATURE PAGE

Must be signed by registered holder(s) exactly as name(s) appear(s) on stock certificate(s) or if the Shares are held
in book-entry form, on the books and records of the Company, or on a security position listing, or by person(s) authorized
to become registered holder(s) by certificates and documents transmitted herewith. Signature below certifies that no
language alterations have been made in any way to this form of Letter of Transmittal. If signature is by a trustee, executor,
administrator, guardian, attorney-in-fact, officer of a corporation or other person acting in a fiduciary or representative
capacity, please set forth full title. See Instruction 3.

By signing below, I/we, the undersigned, certify that I/we am/are subject to and agree to be bound by the terms of
this Letter of Transmittal, have complied with all instructions to this Letter of Transmittal, and am/are the registered
holder(s) of the Shares represented by the Certificate(s) submitted herewith or held by the Company in book-entry form in
my name on the Effective Date. I/we, the undersigned, agree to hold harmless and indemnify Evolent and the Company and
their respective Affiliates against and hold them harmless from any and all losses suffered and incurred by any such
indemnified party solely in connection with any breach of the express representations, warranties or certifications made by
the undersigned in this Letter of Transmittal.

Dated

Sign Here X

(Signature(s) of Holder(s))

Name(s)

(Please Print)

Capacity

(See Instruction 3)

Address

Area Code & Telephone No.

Email Address

(Complete the Form W-9 contained herein. See Instruction 8.)

STOP — CAREFULLY REVIEW INSTRUCTION 2 PRIOR TO COMPLETING REMAINDER OF PAGE

SIGNATURE GUARANTEE
(This section should be completed by the individual applying the MSG Stamp)

(Apply Medallion Signature Guarantee Stamp Here)
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INSTRUCTIONS

Forming Part of the Terms and Conditions of this Letter of Transmittal

1. Delivery of Letter of Transmittal and, if applicable, Certificate(s).

This Letter of Transmittal filled in and signed, must be used in connection with the delivery and surrender of the Share
certificate(s) (“Certificate(s)””) or the Shares held by the Company in book-entry form in the name of the registered holder.
A Letter of Transmittal and, if applicable, the Certificate(s) must be received by the Paying Agent, in satisfactory form, in
order to make an effective surrender. Delivery of the Letter of Transmittal, Certificate(s), and other documents shall be
effected, and the risk of loss and title to the Certificate(s) shall pass, only upon proper delivery of the Letter of Transmittal,
Certificate(s) and other documents to the Paying Agent. The method of delivery of the Certificate(s) and other documents is
at the election and risk of the stockholder. If such delivery is by mail, registered mail with return receipt requested, properly
insured, is recommended. Surrender may be made by mail, by hand or by overnight courier to American Stock Transfer &
Trust Company, LLC, as Paying Agent, at the address set forth on the first page.

2. Guarantee of Signature.

Signature guarantees are unnecessary unless (a) the Shares are registered in a name other than that of the Person
surrendering the Shares or (b) such registered holder completes special payment/delivery instructions or requests payment
to a name other than the registered holder. In the case of either (a) or (b) above, the signature on the Letter of Transmittal
must be guaranteed by a participant in the Security Transfer Agents Medallion Program, the New York Stock Exchange
Medallion Signature Guarantee Program or the Stock Exchange Medallion Program (each, an “Eligible Institution™).

For holders of Certificates, in the case of (a) above, any such Certificate(s) must be duly endorsed or accompanied by a
properly executed stock power with the signature on the endorsement or stock power guaranteed by an Eligible Institution.

3. Signatures on Letter of Transmittal and Endorsements.

If this Letter of Transmittal is signed by the registered holder(s) of the Shares surrendered hereby, the signature(s) must
correspond with the name(s) as written on the face of the Certificate(s) or, if the Shares are held in book-entry form, as they
appear on the books and records of the Company, without alteration, enlargement or any change whatsoever. If any of the
Shares surrendered hereby are registered in different names, it will be necessary to complete, sign and submit as many
separate Letters of Transmittal as there are different registrations. If any of the Shares surrendered hereby are held of record
by two or more joint owners, all such owners must sign this Letter of Transmittal. If this Letter of Transmittal or any
Certificate or stock power is signed by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a corporation
or other person acting in a fiduciary or representative capacity, such person should so indicate when signing, and proper
evidence satisfactory to the Company of the authority of such person so to act must be submitted.

For holders of Certificates, if this Letter of Transmittal is signed by the registered holder(s) of the Shares listed and
surrendered hereby, no endorsements of Certificates or separate stock powers are required unless payment is to be issued in
the name of a person other than the registered holder(s). Signatures on any such Certificates or stock powers must be
guaranteed by an Eligible Institution. If this Letter of Transmittal is signed by a person other than the registered holder(s) of
the Shares evidenced by Certificates listed and surrendered hereby, the Certificates must be endorsed or accompanied by
appropriate stock powers, in either case signed exactly as the name(s) of the registered holder(s) appear(s) on the
Certificates. Signature(s) on any such Certificates or stock powers must be guaranteed by an Eligible Institution.

4. Transfer Taxes.

Except as set forth in this Instruction 4, any transfer taxes with respect to the surrender of Shares will be paid 50% by you
and 50% by Evolent in accordance with the terms of Section 6.4 of the Merger Agreement, and the amount to be so paid by
you will be deducted from any funds distributable by the Paying Agent to you in accordance with the Merger Agreement.

5. Validity of Surrender; Irregularities.

All questions as to validity, form and eligibility of any surrender of Shares hereby will be determined by Evolent (which
may delegate power in whole or in part to the Paying Agent), and such determination shall be final and binding. Evolent
reserves the right to waive any irregularities or defects in the surrender of any Shares, and its interpretations of the terms
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and conditions of the Merger Agreement and of this Letter of Transmittal (including these instructions) with respect to such
irregularities or defects shall be final and binding. A surrender will not be deemed to have been made until all irregularities
have been cured or waived.

6. Requests for Information or Additional Copies.

Any questions, requests for assistance or for additional copies of this Letter of Transmittal may be directed to the Paying
Agent at the telephone number and address set forth on the first page hereof.

7. Letter of Transmittal Required and, if applicable, Surrender of Certificate(s).

You will not receive any Merger Consideration for your Shares unless and until you deliver this Letter of Transmittal (duly
completed and signed) and all required documents, including without limitation the Certificate(s) representing your Shares,
if applicable, to the Paying Agent. Any other documents required by this Letter of Transmittal must be received by the
Paying Agent at the address set forth on the first page. No interest will accrue on any amounts due for the Shares.

8. Form W-9 or Form W-8.

Each stockholder surrendering Shares for payment is required to provide the Paying Agent with a correct Taxpayer
Identification Number (“TIN”’) and certain other information on an appropriate IRS Form W-9, or an appropriate IRS Form
W-8.

9. Federal and State Income Tax Withholding.

The Paying Agent may withhold, on behalf of the Surviving Entity, federal and state income tax required to be withheld
under applicable law from the amounts payable under the Merger Agreement. Under the “backup withholding” provisions
of U.S. federal tax law, Evolent and/or the Paying Agent may be required to withhold 28% of the payments in respect of
surrendered Shares. To prevent backup withholding, each surrendering U.S. holder of Shares should complete and sign the
IRS Form W-9 included herewith, and either: (a) provide the holder’s correct TIN and certify, under penalties of perjury,
that the TIN provided is correct (or that such holder is awaiting a TIN), and that (i) the holder has not been notified by the
IRS that the holder is subject to backup withholding as a result of failure to report all interest or dividends, or (ii) the IRS
has notified the holder that the holder is no longer subject to backup withholding; or (b) provide an adequate basis for
exemption.

If “Applied For” is written in Part I of the IRS Form W-9, the Paying Agent will retain 28% of any payment during the
sixty (60) day period following the date of the IRS Form W-9. If the holder furnishes the Paying Agent with such holder’s
TIN within sixty (60) days of the date of the IRS Form W-9, the Paying Agent will remit such amount retained during the
sixty (60) day period to the holder, and no further amounts will be retained or withheld from any payment made to the
holder thereafter. If, however, the holder has not provided the Paying Agent with such holder’s TIN within such sixty (60)
day period, the Paying Agent will remit such previously retained amounts to the IRS as backup withholding and will
withhold 28% of any payment in respect of surrendered Shares made to the holder thereafter until the holder furnishes a
TIN to the Paying Agent. In general, an individual’s TIN is the individual’s Social Security Number. If the surrendered
Shares are registered in more than one name or are not in the name of the actual owner, consult the Specific Instructions
Part I (Taxpayer Identification Number) and Part II (Certification) on IRS Form W-9 for additional guidance on which
number to report. If the Paying Agent is not provided with the correct TIN or an adequate basis for exemption, the holder
may be subject to a $50 penalty imposed by the IRS and backup withholding at a rate of 28%.

If payment in respect of surrendered Shares is to be made pursuant to special payment instructions to a Person other than
the surrendering holder, backup withholding will apply unless such other Person, rather than the surrendering holder,
complies with the procedures described above to avoid backup withholding.

Failure to complete the IRS Form W-9 will not, by itself, cause the Shares to be deemed invalidly delivered, but may
require the Paying Agent to withhold 28% of the amount of any payments in respect of such Shares made pursuant to the
Merger Agreement. Backup withholding is not an additional federal income tax. Rather, the federal income tax liability of a
Person subject to backup withholding will be reduced by the amount of tax withheld. If withholding results in an
overpayment of taxes, a refund may be obtained from the IRS.
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10. Lost, Stolen or Destroyed Certificate(s).

If your Shares are represented by certificates Certificate(s) has(have) been lost, stolen or destroyed, unless otherwise

instructed by the Security holders’ Representative, please contact the Paying Agent to receive the request an affidavit of loss
and indemnity bond application.
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