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Notice and disclaimer

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.

could,” “will,

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.
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Legal disclaimers

HealthEquity Advisors, LLC is a separate, wholly-owned subsidiary of HealthEquity.

Investments available to HSA holders are subject to risk, including the possible loss of the principal invested and are not FDIC insured or
guaranteed by HealthEquity, Inc.. HealthEquity, Inc. does not provide financial advice. HealthEquity Advisors, LLC™, a wholly owned
subsidiary of HealthEquity, Inc. and an SEC-registered investment adviser, does provide web-based investment advice to HSA holders that
subscribe for its services (minimum thresholds and additional fees apply). HealthEquity Advisors, LLC also selects the mutual funds offered
to HSA holders through the HealthEquity, Inc. platform. HSA holders making investments should review the applicable fund's

prospectus. Investment options and thresholds may vary and are subject to change. Consult your advisor or the IRS with any questions
regarding investments or on filing your tax return. HSA holders making investments should review the applicable fund’s prospectus.

All product and company names are trademarks™ or registered® trademarks of their respective holders. Use of them does not imply any
affiliation with or endorsement by them.

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

Images of third party websites and materials displayed in this presentation are for example only and HealthEquity makes no guarantee
about the accuracy, currency, content or quality of the information provided in such examples. HealthEquity assumes no responsibility for
unintended, objectionable, inaccurate, misleading, or unlawful content on or in any such websites or materials.

All screenshots presented are samples, actual results may vary.

For a full description of the federal and state income tax rules applicable to HSAs please consult a tax advisor.
Nothing in this presentation is intended as legal, tax, financial, medical or marital advice for individuals. Always consult a professional when

making life changing decisions. It is the responsibility of HSA holders to ensure eligibility requirements as well as if they are eligible for the
plan and expenses submitted.
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Investment highlights

\,\ealthca,.e
Innovation

Vast ecosystem
of 3rd-party solutions enabled

Momentum
Rapid growth
in customers, revenue, profit

and lead over competitors - . by HQY’s technology
HealthEquity
An independent, trusted platform J
. used by millions of consumers .
Opportunity to build health savings Leadershi P
Powerful trends First mover

distribution network, hard to
create, harder to duplicate

driving structural change
in healthcare

Growth Visibility Profitable Sustainable
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Key metrics
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See our public filings for a reconciliation of net income, the most comparable GAAP measure, to Adjusted EBITDA. For more information, see our public filings e
with the Securities and Exchange Commission.



Our core — health savings accounts

19%

B HSA plan penetration’
B Commercial healthcare inflation”
149%

15%

2010 2011 2012 2013 2014 2015 2016
$2,266 $6,750 $1,617
Average premium savings* Maximum contribution to HSA Average employer contribution*

]
I S SOURCE: * Kaiser Family Foundation, 2016 Employee Benefits Survey
** MEDACorp Survey referenced in Leerink 2017 Outlook report December 12, 2016.



Expanding market

19% 20%

Penetration of HSA CAGR Market Growth*

plans among under-65,
privately insured***
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S5-6B Current HQY

MARRKET WIDE REVENUE

]
® *Devenir HSA Report 12/31/2016
‘ ;a q u I y **Management estimate
***Kaiser Family Foundation, 2016 Employee Benefits Survey



Growing market share

HealthEquity Market Share 13%

. m By HSA 11
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Highly differentiated

Healthcare: Benefits:
* UNH « WAGE
« AET « WLTW
HealthEquity
Proprietary platform
Engagement ecosystem
Distribution network
Banking: Retirement:
 BAC « CNDT
« WBS * FRM
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Proprietary platform

INVEST

Personalized education and engagement
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Unique engagement ecosystem

Consumers
Distinct integrations of members visit monthly FY 2017 platform logons

HealthEquity Ecosystem
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Highly flexible platform

Point solutions
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Unmatched B2B2C distribution

]
Healt h E u It @ NOTE: Data as of January 1, 2017 except as noted; * Of those under-65 with commercial insurance as of January 31, 2016. *Management estimate as of January 31, 2016
Market share data from Devenir Mid-Year HSA Report June, 30, 2016

Custodial
Assets UNH

I 20%
All Others TS‘;
54% ‘ 6
WBS

14%

HealthEquity
3-year CAGR:

42% HSAs

45% Custodial assets



Powerful monetization

Gross margin

5/% 68% 72%

FY 16 overall 3-year old HSA 6-year old HSA

Investing

Payment
Service
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Account balance growth by age

Average balance by year the account opened

m12/31/2016 ®m12/31/2015 ®m12/31/2014 m12/31/2013 ™ 12/31/2012

58,000 37,457

$7,000 $6,783
$6,000 $5,493
$5,000 $4,588
$4,059
$4,000 $3,595
$3,053

$3,000 $2,464
$2,000 52,061 $1.710 $1,355
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Value of mature accounts

$13,907

HealthEquity

HSAs:

$4,544

$1,835
$240
$1,595 $320
|
AVG HSA SPENDERS SAVERS INVESTORS
100% 70% 28% 2%

Percent of total HSASs

I I e aI I l v H f 7
NOTE: HealthEquity data as of January 31, 201



Seeds of future growth

519% of HsAs are less than two years old

$1.835 Average account balance
98Y%0 of HsA members yet to invest =
| _OW Penetration of network partners

LOW Interest rate environment

> OK0/4 Retention rate
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Year-end operating results

HSAs (000s) Custodial Assets ($M)

= Net new HSAs E Cash AUM mInvestment Assets
2,746

$5,039

FY 2015 FY 2016 FY 2017 FY 2015 FY 2016 FY 2017
* New HSAs of 668K * Netincrease of $1.4B YoY
« 35K from acquisition - $63M from acquisitions
« 28% growth YoY - $1.3B organic growth

+ 37% growth YoY

u
H e alt h E u It L NOTE: Historic performance depicted is not necessarily indicative of past and future performance. For more information, see our Company’s public filings with
the Securities and Exchange Commission



4th quarter and year-end financial results

Three Months Twelve Months Three Months Twelve Months

2.
$178.4 $62.8

$46.8 $126.8 $40.6
$35.9 $11.8
$87.9 $8.9
$25.2
] I I ] I I
FY15 FY16 FY17 FY15 FY16 FY17 FY15 FY16 FY17 FY15 FY16 FY17
* 41% YTD revenue growth YoY * 55% YTD Adjusted EBITDA growth YoY
- 25% growth in Service * YTD Gross margins 59.6% vs 57.3% prior year
- 58% growth in Custodial * YTD Operating margins 23.1% vs 20.6%

- 51% growth in Interchange

- ® NOTE: Historic performance depicted is not necessarily indicative of past and future performance. For more information, see our Company’s public filings with
ea q u I y the Securities and Exchange Commission

(1) See Appendix for a reconciliation of net income, the most comparable GAAP measure, to Adjusted EBITDA.



Capitalization

($ in millions) January 31, 2017 January 31, 2016
TS $180.4 51238
(L$01nc?c;t|\(/|ar$/:i?£|e LOC) $0.0 $0.0
Total equity $261.9 $203.5

]
®
I Iealt h Eq u Ity NOTE: For more information, see our public filings with the Securities and Exchange Commission. @



Guidance
@ @

Guidance as of March 21, 2017

($ in millions, except per share)

For the Fiscal Year Ending January 31, 2018

Revenue $220 — $226

Net Income $30 - $34

Earnings per diluted share $0.50 - $0.55

Adjusted EBITDA" $77 — $82

H ® *Guidance issued in press release dated February 6, 2017. We do not undertake to update this guidance, which speaks only as of the date given.
ea q u I y ** See press release on February 6, 2017, for a reconciliation of net income, the most comparable GAAP measure, to Adjusted EBITDA.
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