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Part II Line 14 - Describe the organizational action and, if applica ble, the date of the action
or the date against which sha1·eholders' ownership is measured for the action:
On June 4, 2015, Evolent Health Holdings, Inc. ("Evolent Holdings") (FEIN 46-3648491), Evolent
Health, Inc. (“Evolent Health”) (FEIN: 32-0454912), TPG Eagle BL, LLC (“TPG Blocker”) and other
related parties executed a series of transactions in order to accommodate an Initial Public Offering (“IPO”)
of Class A common shares of Evolent Health. The following summarizes the transactions and
reorganization steps that impact certain affected shareholders’ tax basis.
On June 3, 2015, in a reorganization pursuant to IRC Section 368(a)(1)(E), Evolent Holdings’ issued and
outstanding shares of Series A, Series B and Series B-1 preferred stock (collectively, the “Preferred
Stock”) were recapitalized and exchanged for newly issued shares of Evolent Holdings’ common stock
(“Evolent Holdings’ Common Stock”)(the “Recapitalization”). Each share of Preferred Stock was
redeemed and converted into one share of Common Stock. No fractional shares were issued in connection.
Following the Recapitalization, on June 4, 2015, in a reorganization pursuant to IRC Section 368(a)(1)(A),
TPG Blocker merged into Evolent Health, with Evolent Health surviving the merger (“TPG Blocker
Merger”). In the TPG Blocker Merger, TPG Blocker’s sole owner exchanged 100% of the issued and
outstanding shares of TPG Blocker common stock for 2,051,468 shares of Evolent Health Class A
common stock. In addition, the sole owner also received rights to certain earn-out payments, which, if
and when paid, are expected to be treated as boot pursuant to IRC Section 356 in the merger.
On June 4, 2015, in a reorganization pursuant to IRC Section 368(a)(1)(A), Evolent Holdings merged into
Evolent Health, with Evolent Health surviving the merger (“Evolent Holdings Merger”). In the Evolent
Holdings Merger, the shareholders of Evolent Holdings exchanged each outstanding share of Evolent
Health for four (4) shares of Evolent Health Class A common stock. Accordingly, 9,850,070 shares of
Evolent Holdings Class A common stock were exchanged for 39,343,420 shares of Evolent Health Class
A common stock. In addition, certain shareholders received rights to certain earn-out payments, which,
if and when paid, are expected to be treated as boot pursuant to IRC Section 356 in the merger.
Part II Line 15 - Describe the quantitative effect of the organizational action on the basis of
the security in the hands of a U.S. taxpayer as an adjustment per share or as a percentage
of old basis:
The Recapitalization
As described above, the Recapitalization qualifies as a reorganization under IRC Section 368(a). In the
Recapitalization, each share of Evolent Holdings’ Preferred Stock was exchanged for one share of newly
issued Evolent Holdings’ common stock. Accordingly, the exchange ratio for the Recapitalization is 1:1.
The effect of the Recapitalization is that a shareholder’s tax basis in a share of Evolent Holdings’ Common
Stock received shall equal that shareholder’s tax basis in its respective share of Evolent Holdings’
Preferred Stock surrendered.
The TPG Blocker Merger
As described above, the TPG Blocker Merger qualifies as a reorganization under IRC Section 368(a). In
the TPG Blocker Merger, the sole owner of TPG Blocker received 2,051,468 shares of newly issued

Evolent Health Class A Common Stock in cancellation of the [X] shares of TPG Blocker stock held
immediately before the merger. Accordingly, the exchange ratio for the TPG Blocker Merger is 2,051,468
/ [X]. The tax basis of each share of Evolent Health’s Class A Common common stock received by the
former TPG Blocker shareholder would equal the shareholder’s tax basis in a share of TPG Blocker stock
immediately prior to the TPG Blocker Merger divided by the exchange ratio of 2,051,468 / [X]. For
example, if TPG Blocker had 100 shares of stock issued and outstanding at the time of the TPG Blocker
Merger, and the shareholder had a tax basis in each share of TPG Blocker stock equal to $50,000, then
such shareholder would have a tax basis of $2.43729 ($50,000 ÷ (2,051,468 / 100)) in each share of
Evolent Health Class A Common Stock held immediately after the TPG Blocker Merger.
The Evolent Holdings Merger
As described above, the Evolent Holdings Merger qualifies as a reorganization under IRC Section 368(a).
In the Evolent Holdings Merger, the shareholders of Evolent Holdings exchanged each outstanding share
of Evolent Health for four (4) shares of Evolent Health Class A Common Stock. Accordingly, the
exchange ratio for the Evolent Holdings Merger is 4:1. The tax basis of each share of Evolent Health’s
Class A Common Common Stock received by the former Evolent Holdings’ shareholders would equal a
shareholder’s tax basis in a share of Evolent Holdings stock immediately prior to the Evolent Health
Merger divided by the exchange ratio of 4:1. For example, if a shareholder held 1 share of Evolent
Holdings’ common stock at the time of the Evolent Holdings Merger, with a tax basis in such share equal
to $10, then such shareholder would have a tax basis of $2.50 (10 ÷ (4 / 1)) in each of the four shares of
Evolent Health Class A Common Stock held immediately after the Evolent Holdings Merger.
Pa rt II Line 16 - Descri be the calculation of the change in basis and the data that supports
the calculation, such as the market values of the securities and the valuation dates:
The Recapitalization
The calculation of the change in a shareholder’s tax basis in the Recapitalization is that a shareholder’s
tax basis in a share of Evolent Holdings’ Common Stock received shall equal 100% of that shareholder’s
tax basis in its respective share of Evolent Holdings’ Preferred Stock surrendered. In the Recapitalization,
5,531,949 shares of common stock were issued in cancellation of 3,825,000 issued and outstanding shares
of Series A Preferred Stock, 1,616,844 issued and outstanding shares of Series B Preferred Stock, and
90,105 issued and outstanding shares of Series B-1 Preferred Stock.
The TPG Blocker Merger
The calculation of the change in a shareholder’s tax basis in the TPG Blocker Merger is based on an
exchange ratio determined based on [X] shares of TPG Blocker stock cancelled in exchange for 2,051,468
shares of Evolent Health Class A common stock. For example, if TPG Blocker had 100 shares of stock
issued and outstanding at the time of the TPG Blocker Merger, and the shareholder had a tax basis in each
share of TPG Blocker stock equal to $50,000, then such shareholder would have a tax basis of $2.43729
($50,000 ÷ (
2,051,468 / 100)) in each share of Evolent Health Class A Common Stock held immediately after the TPG
Blocker Merger.
The Evolent Holdings Merger
In the Evolent Holdings Merger, 39,343,420 shares of Evolent Health Class A common stock were
exchanged in cancellation of 9,850,070 shares of Evolent Holdings Class A common stock, resulting
in an exchange ratio of 4:1. As such, the tax basis existing in a share of Evolent Holdings common
stock cancelled must be allocated 25% to each of the four shares of Evolent Health Class A Common
Stock issued.

Part II Line 17 – List the applicable Internal Revenue Code section(s) and subsection(s)
upon which the tax treated is based
Evolent Holdings Recapitalization:
Internal Revenue Code §§368(a)(1)(E), 354(a), 358(a), and 358(b).
TPG Blocker Merger:
Internal Revenue Code §§368(a)(1)(A), 354(a), 356(a), 358(a), and 358(b).
Evolent Holdings Merger:
Internal Revenue Code §§368(a)(1)(A), 354(a), 356(a), 358(a), and 358(b).
Part II Line 18 - Can any resulting loss be recognized?
No. There should not be any loss recognized with respect to the Recapitalization, the TPG Blocker
Merger, and the Evolent Holdings Merger.
Part II Line 19 - Provide any other information necessary to implement the adjustment, such
as the reportable tax year:
For shareholders who report taxable income based on a calendar year end, the reportable tax year
is 2015.

