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Safe harbor

This presentation does not constitute an offer or invitation for the sale or purchase of securities and has been prepared solely for informational purposes.
This presentation is a summary of 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://ir.healthequity.com/), and other publicly available information. Readers are encouraged to review
our public filings for further information.

This presentation contains “forward-looking” statements that are based on our management’s beliefs and assumptions and on information currently available to
management. These forward-looking statements include, without limitation, statements regarding our industry, business strategy, plans, goals and expectations
concerning our market position, product expansion, future operations, margins, profitability, future efficiencies, 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, future” and the negative of these or similar terms and phrases are intended to identify forward-looking statements.
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Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be
materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. Forward-looking statements represent
our management’s beliefs and assumptions only as of the date of this presentation. Our actual future results may be materially different from what we expect. Except as
required by law, we assume no obligation to update these forward-looking statements publicly, or to update the reasons actual results could differ materially from those
anticipated in the forward-looking statements, even if new information becomes available in the future. Readers are encouraged to review our public filings with the SEC
for further disclosure of other factors that could cause actual results to differ materially from those indicated in any forward-looking statements included herein.

This presentation also contains estimates and other statistical data made by independent parties and by us relating to market size and growth and other data about our
industry. This data involves a number of assumptions and limitations, and you are cautioned not to give undue weight to such estimates.

This presentation includes certain non-GAAP financial measures as defined by SEC rules. As required by Regulation G, we have provided a reconciliation of those
measures to the most directly comparable GAAP measures, which is available in our public filings.

No part of this presentation may be copied, recorded, or rebroadcast in any form.
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Investment highlights

P
-
’ i

Increase in adj. EBITDA margin'

byear revenue CAGR!

tive

(7]
=
== Anindependent, trusted platform .
e used by millions of consumers to conseculive
§ = connect health and wealth. YEARS

Beating adj. EBITDA consensus Increased market share 2
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1HealthEquity data measured for fiscal years 2013 to 2018 ? Health Equityu

2Based on Devenir Research HSA reports December 31, 2010-2018




Connected solutions
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FY 19 sales results
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HealthEquity employers and network partners data as of January 2019
5 HealthEquity custodial asset and HSA data as of January 31, 2019

Wealthview DC partner data from Nationwide and Vanguard press releases November 2018
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Press Release — VVanguard Partners with HealthEquity — Nov 2018
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Growing market share

HealthEquity HSAs market share
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Our core — health savings accounts
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7 ;I\D/Iz\r/mgement estimate as of February 6, 2019 ? Health EqUityu
3See

press release February 6, 2019



Rising first dollar responsibility

Deductible for family plan
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The differences among health plans are narrowing as all plans trend toward HSAs

Source: Kaiser Family Foundation 2018 Survey report — October 2018 § HealtthUityu




HSAS reduce healthcare costs
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Average premium savings? Average employer contribution?

INCHS Data Brief No. 317 August 2018 — US Dept HHS

2PWC report on Medical Cost Trends 2017 ? HealtthUity)

SKaiser Family Foundation 2018 Survey Report - October 2018




HSAs multiply retirement savings
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Unique market position
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11 Based on Devenir Research HSA report December 31, 2018 ? Hea,“:hECIl,lityO




Proprietary end-to-end platform
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Key metrics

800%

mm= Revenue m— HSAS
ooy, ™= Adj. EBITDA === Custodial Assets 7070/0
Adjusted EBITDA

- 600%
=
3 . 0
: o 482%
2 Custodial Assets?
Eﬁ 400%
-
= % o
5 403%

200% HSA2

100% 3 9 8 o/ o)

0% Revenug'
FY14 FY15 FY16 FY17 FY18
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Powerful monetization
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14 HealthEquity revenue for January 31, 2014 and January 31, 2018 ? Health EqUity“




Account balance growth by age

Average balance by year the account opened!?
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Value of mature accounts

HealthEquity

HSAs:
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$2,027
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% of members 19% 53% 24% 4%

16 NOTE: HealthEquity data as of January 31, 2019 ? HealtthUityu




Fiscal year 2019 operating results

® Net new HSAs mBeg HSAs m Investment Assets ® Cash Assets

$8,098
3,994
3.403 $6,778

2,746 $5,039

FY 2017 FY 2018 FY 2019 FY 2017 FY 2018 FY 2019
* New HSAs of 679K * Netincrease of $1.3B YoY
* 17% growth in ending HSAs YoY * 19% growth YoY

17 For additional details see Company press release dated February 6, 2019 § HealtthUity)




Fiscal third quarter financial results

Three months Nine months Three months Nine months
$211.5 $91.1
$169.1
$67.6
$70.5 $131.6
$29.7
$56.8 $51.0
$43.4 $21.2
I 2 I
FY17 FY18 FY19 FY17 FY18 FY19 FY17 FY18 FY19 FY17 FY18 FY19
* 24% Q3 revenue growth YoY « Q3 Adjusted EBITDA growth 40%
« Changing revenue mix as a % of total * Q3 Gross margin 65%
- Service Revenue 36% vs 40% YoY * Q3 Operating margin 27%
- Custodial Revenue 45% vs 39% YoY * Q3 Adjusted EBITDA margin 42%

- Interchange Revenue 20% vs 21% YoY

18 1See Company press release dated December 4, 2018, for a reconciliation of net income, the most comparable GAAP measure, to Non-GAAP Adjusted EBITDA. § Health Equrty“




Capitalization

($ in millions) January 31, 2018 October 31, 2018
Cash, cash equivalents
& marketable securities i il
Long-term debt
($100M available LOC) $0.0 $0.0
Total stockholders’ equity $346.3 $456.8
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Guidance

Business outlook

For the fiscal year ending January 31, 2019

Guidance as of:
(% in millions, except per share)

February 6, 2019* | December 4, 2018 | September 4, 2018

Revenue $284 — $287 $281 — $285 $279 — $285
Non-GAAP net income™ $72 - $75 $68 - $72 $67 - $71
Non-GAAP Net income

per diluted share™ $1.13-%$1.17 $1.06 - $1.13 $1.05-%$1.11
Adjusted EBITDA”~ $115 — $118 $110 — $114 $108 — $112

*Guidance issued in press release dated February 6, 2019. We do not undertake to update this guidance, which speaks only as of the date given.

**See press release on February 6, 2019, for a reconciliation of net income, the most comparable GAAP measure, to Non-GAAP Net Income, Non-GAAP EPS and Adjusted EBITDA.

June 4, 2018 March 19, 2018
$278 — $284 $276 — $282
$64 - $68 $63 - $67
$1.00 - $1.06 $0.98 - $1.04
$107 — $111 $106 — $111
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Rising above

96%

of HSAs yet to invest*
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TRILLION

potential TAM?3

15%

market share
and growing?

CAGR balance growth?

69%

5

yet to enroll®

39%

of HSAs are less
than 2 years old"

1Data as of January 31, 2018

2Devenir Research HSA report, December 31, 2018 ? H ®
3Management estimate as of January 31, 2018 Health EqU|ty

4HealthEquity data as of January 31, 2018




Save the date

HealthEquity Investor / Analyst Day

' June 19, 2019 ,ﬁ,l\n\

Detalls to follow
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