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Item 7.01 Regulation FD Disclosure.

On and after July 8, 2020, representatives of HealthEquity, Inc. (the “Company”) will make presentations to certain investors using the slides attached to this
Current Report on Form 8-K as Exhibit 99.1 (the “Investor Presentation”). The Company expects to use the Investor Presentation, in whole or in part, and
possibly with modifications, in connection with presentations to investors, analysts and others.

By filing this Current Report on Form 8-K and furnishing the information contained herein, the Company makes no admission as to the materiality of any
information in this report that is required to be disclosed solely by reason of Regulation FD.

The information contained in the Investor Presentation is summary information that is intended to be considered in the context of the Company's Securities
and Exchange Commission (“SEC”) filings and other public announcements that the Company may make, by press release or otherwise, from time to
time. The Company undertakes no duty or obligation to publicly update or revise the information contained in this report, although it may do so from time to
time as its management believes is warranted. Any such updating may be made through the filing of other reports or documents with the SEC, through press
releases or through other public disclosure.

The investor presentation slides include financial information not prepared in accordance with generally accepted accounting principles (“Non-GAAP
Financial Measures”). A reconciliation of the Non-GAAP Financial Measures included in the slides to financial information prepared in accordance with
generally accepted accounting principles (“GAAP”), as required by Regulation G, is included as an appendix to the Investor Presentation furnished as Exhibit
99.1 to this Current Report on From 8-K. The Company is providing disclosure of the reconciliation of reported Non-GAAP Financial Measures used in the
Investor Presentation slides, among other places, to its comparable financial measures on a GAAP basis. The Company believes that the Non-GAAP
Financial Measures provide investors the ability to evaluate financial performance in a way that is comparable to measures reported by other retailers.

Item 8.01 Other Events.
Reference is hereby made to slides 4, 8 and 10 of the Investor Presentation, which are incorporated by reference herein.
Cautionary Statement Regarding Forward-Looking Statements

This communication contains “forward-looking statements" within the meaning of the “safe harbor” provisions of the Private Securities Litigation Reform
Act of 1995, including but not limited to, statements regarding our industry, business strategy, plans, goals and expectations concerning our markets and
market position, product expansion, future operations, expenses and other results of operations, revenue, margins, profitability, future efficiencies, tax rates,
capital expenditures, liquidity and capital resources and other financial and operating information. When used in this discussion, the words “may,”
“believes,” “intends,” “seeks,” “anticipates,” “plans,” “estimates,” “expects,” “should,” “assumes,” “continues,” “could,” “will,” “future” and the negative of
these or similar terms and phrases are intended to identify forward-looking statements in this communication.

” » ” « 2« ” «

Forward-looking statements reflect our current expectations regarding future events, results or outcomes. These expectations may or may not be realized.
Although we believe the expectations reflected in the forward-looking statements are reasonable, we can give you no assurance these expectations will prove
to be correct. Some of these expectations may be based upon assumptions, data or judgments that prove to be incorrect. Actual events, results and outcomes
may differ materially from our expectations due to a variety of known and unknown risks, uncertainties and other factors. Although it is not possible to
identify all of these risks and factors, they include, among others, risks related to the following:

the impact of the COVID-19 pandemic on the Company, its operations and its financial results;

our ability to realize the anticipated financial and other benefits from combining the operations of WageWorks with our business in an efficient and
effective manner;

our ability to compete effectively in a rapidly evolving healthcare and benefits administration industry;

our dependence on the continued availability and benefits of tax-advantaged health savings accounts and other consumer-directed benefits;

our ability to successfully identify, acquire and integrate additional portfolio purchases or acquisition targets;

the significant competition we face and may face in the future, including from those with greater resources than us;

our reliance on the availability and performance of our technology and communications systems;

recent and potential future cybersecurity breaches of our technology and communications systems and other data interruptions, including resulting
costs and liabilities, reputational damage and loss of business;

the current uncertain healthcare environment, including changes in healthcare programs and expenditures and related regulations;

our ability to comply with current and future privacy, healthcare, tax, investment advisor and other laws applicable to our business;

our reliance on partners and third-party vendors for distribution and important services;

our ability to develop and implement updated features for our technology and communications systems and successfully manage our growth;

our ability to protect our brand and other intellectual property rights; and

our reliance on our management team and key team members.

For a detailed discussion of these and other risk factors, please refer to the risks detailed in our filings with the Securities and Exchange Commission,
including, without limitation, our most recent Annual Report on Form 10-K, our most recent Quarterly Report on Form 10-Q and subsequent periodic and
current reports. Past performance is not necessarily indicative of future results. We undertake no intention or obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise. Forward-looking statements should not be relied upon as representing
our views as of any date subsequent to the date of this communication.




Item 9.01 Financial Statements and Exhibits

Exhibit No. Description
99.1 Investor Presentation, in use as of July 8, 2020.
104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)




Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

HEALTHEQUITY, INC.

By: /s/ Darcy Mott

Darcy Mott
Executive Vice President and Chief Financial Officer

Dated: July 8, 2020




Exhibit 99.1

HealthEquity

Investor update

July 8, 2020




Safe harbor

This presentation includes information contained in our public filings filed with the Securities and Exchange Commission (SEC), which public filings are
expressly incorporated herein by reference (see http/fir bealtheguitv.comi), and other publicly available information. Readers are encouraged to review our
public filings for further information.
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SEC Fule 433 The issuer has filed a registration statement (including a base prospectus and the accompanying prospectus supplement) with the SEC for the offendng to
which this communication relates_. Before you invest, you should read the prospectus and the accompanying prospectus supplement in thal regisiration statement and other
documents the issuer has fled with the SEC for more complete information about the issuer and this offering. You may get theze documents for free by visiting EDGAR on
the SEC Web site at SeC gow. To obtain a copy of the prospectus supplement and related base prospectus for this offering, please contact Wells Fargo Secunties,
Attention; Equity Syndicate Department, 500 West 33rd Street, New York, Mew York, 10001, at (800) 326-5897 or email a request to MWWW JP,
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Offering summary

Hea"nEquity

Ticker / Exchange

Base Offering Size

COwver-allotment Option

Offering Structure

Use of Proceeds

Expected Pricing

Lock-up Period

Lead Bookrunners:

Other Bockrunners:

HOY | NASDAC
5250 millicn
15% (100% primary)

Common Stock

To free up additional capital for organic and inorganic growth by pre-paying $200 million under its
term loan facility, with the remaining proceeds to be used for general corporate purposes, which
may include additional pre-payments under its term lean facility andior potential acquisitions

Wednesday, July 8, 2020 (Post-Market Close)
60 Days
Wells Fargo Securities, JPMorgan Securities

Goldman Sachs, RBC Capital Markets
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Positive trends in Q2

« June new sales opportunities up 16% vs April and up 22% YoY

»  84% of pipeline HSAs are in bundled opportunities FYTD

» June card spend up 16% vs April

-  Strong renewals including US Govt. OPM, HQY’s largest single client

« Completed migration of ~2/3 of WageWorks HSAs and HSA assets to HQY platform FYTD

On the back of these trends, HQY is launching a $250m common equity offering to
increase capacity for organic and inorganic growth investment

4 HealthEquity’




An industry leader

v HSAs 5.4M SEC-REGISTERED
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Expanding market
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Outpacing market growth
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Sales opportunities FYTD

FYTD mix YoY by month [C-Té%
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Bundling FYTD

Weighted by estimated number of accounts

HealthEquity: HSA HealthEquity: FSA
84%
HealthEquity: Commuter J HealthEquity' COBRA 53"”*
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Card spend FYTD

FY21 mix YoY by month

FYTD card spend
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Offering benefits

Increased capacity to acquire sub-scale HSA portfolios
»  Acquirer of choice for small to midsized HSA portfolios from banks and CUs
«  More exits likely with return to ultra-low interest rate policy
» Since 2010, 20+ HSA portfolios acquired

Continued investment in proprietary platform
» Industry-shaping innovation
« Industry-leading scale

Accelerated deleveraging reduces interest costs

HealthEquity’




HSA portfolio acquisition
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Capitalization and leverage

April 30, 2020

(% in millions)

April 30, 2020

January 31, 2020

As adjusted !

Cash & cash equivalents $213 $171
Long-term debt ? $1,014 $1,214
Total stockholders’ equity $1,283 51,041
Total net leverage ratio 3 2.88 3.73

$192

$1,221

$1,030

3.44

HealthEquity’




Interest savings offset earnings dilution

B SO P v Reduces debt outstanding

51,214

21,014

v Lowers pricing on overall pro forma debt

v Enhances liquidity and acquisition flexibility

As Adjusted Q1 21° v Increases covenant cushion

porrowing costs
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Fiscal first quarter financial results

- (1)
Revenue ($M) Adjusted EBITDA  ($M)
Three Months Three Months
$190.0
$63.0
$38.9
871
369 g i $29 6
118% Q1 revenue growth Yol » 62% Adjusted EBITDA growth Q1 YoY
315% Q1 growth in Service Revenue . GFo Q1 Gross margin
12% Q1 growth n Custodial Revenue « 33% Q1 Jﬂtd_l usted EBITDA margin

74% Q1 growth in Interchange Revenue

st HeglthEquity




First quarter HSA key metrics

M Het new HSAs H Invested assets

H Beg HSA W Cash assets $11,504

4,054 $6,862

3,476

+ 104K Q1 new organic HSAs « $3.2B net increase YoY
« 33% growth YoY = 38% growth YoY
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Appendix
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Adjusted EBITDA reconciliation

Three months ended April 30,

(in thousands) 2020 2019
Met income g 1826 5§ 41,822
Interast income (600) (1.343)
Interast expense 12, 263 63
Income tax provision 218 9,456
Depraciaticn and amoriization 8,805 3,282
Amortization of acquired mtangible assets 18.702 1,401
Stock-based compensation expense 7,306 G,028
Merger inlegration expenses 12,770 =
Acquisition costs 94 1,184

Gain on marketable equity securities —_ (23,511)
Other (1) 1,534 451
Adjusted EBITDA & 63008 8 38,923

(1) For the three months ended April 30, 2020, Other consisted of amortization of incremental costs to oblain a contract of $0.3 million and other
costs of $1.3 million. For the three months ended April 30, 2019, Other consisted of amortization of incremental costs to obtain a contract of

£0.5 million
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