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Item 5.02(e)    Departure of Directors of Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

1. Amendments to Option Agreements.

On March 27, 2017, the Compensation Committee (the “Committee”) of the Board of Directors of HealthEquity, Inc. (the “Company”), approved
an amendment to the stock options previously granted to Jon Kessler, Stephen D. Neeleman, M.D., Darcy Mott and Jon Soldan under the
HealthEquity, Inc. 2014 Equity Incentive Plan, as amended and restated (the “Plan”), prior to March 27, 2017 to provide for accelerated vesting
on a “double trigger” basis such that if the executive’s employment with the Company is terminated by the Company without cause or by the
executive for good reason within a twelve (12) month period following a change in control of the Company in which the stock options are
assumed or substituted for by the acquirer, all of the then unvested stock options held by the executive will vest.

In addition, the Committee approved an amendment to the performance vesting criteria applicable to the stock options granted to each of
Messrs. Kessler, Neeleman and Mott on July 30, 2014. As originally granted, (i) 43% of the remaining unvested portion of the stock options (the
“Fiscal 2018 Tranche”) would vest based upon the attainment of an annual growth rate of adjusted earnings before interest, taxes, depreciation,
and amortization per share (“Adjusted EBITDA”) per share of common stock of 30% for fiscal year 2018 and (ii) 57% of the remaining unvested
portion of the stock options (the “Fiscal 2019 Tranche”) would vest based upon the attainment of an annual growth rate of Adjusted EBITDA per
share of common stock of 25% for fiscal year 2019, in each case, subject to the executive’s continued employment through the applicable
vesting date. As amended, (i) the Fiscal 2018 Tranche will vest based upon the attainment of a compound annual growth rate of Adjusted
EBITDA per share of common stock of 35% for fiscal year 2018 as compared to the fiscal 2016 Adjusted EBITDA target of $34,500,000, or
$0.61 per share of common stock, for fiscal year 2016 (the “Base Year Target”), and (ii) the Fiscal 2019 Tranche will vest based upon the
attainment of a compound annual growth rate of Adjusted EBITDA per share of common stock of 35% for the fiscal year 2019 as compared to
the Base Year Target, in each case, subject to the executive’s continued employment through the applicable vesting date.

All other terms and conditions set forth in each of the option agreements not otherwise amended pursuant to the amendments described above
continue in full force and effect.

The foregoing description of the amendments is qualified in its entirety by the terms of the form of amendment, a copy of which will be filed as
an exhibit in the next Quarterly Report on Form 10-Q and is incorporated herein by reference.

2. Amendment to CEO’s Employment Agreement.

On March 27, 2017, the Committee approved an amendment to Mr. Kessler’s employment agreement with the Company, dated June 10, 2014,
to provide him with certain enhanced severance benefits upon a qualifying termination of employment following a change in control of the
Company. The amendment will provide that, following a change in control of the Company, upon a termination of Mr. Kessler’s employment by
the Company without cause or by him for good reason, he will be entitled to continued payment of his base salary for an eighteen (18) month
period (in place of twelve (12) months) and reimbursement for the cost of COBRA premiums for up to eighteen (18) months (in place of twelve
(12) months).

All other terms and conditions set forth in Mr. Kessler’s employment agreement not otherwise amended pursuant to the amendments described
above continue in full force and effect.

The foregoing description of the amendment to Mr. Kessler’s employment agreement is qualified in its entirety by the terms of the amendment,
a copy of which will be filed as an exhibit in the next Quarterly Report on Form 10-Q and is incorporated herein by reference.

3. Adoption of Severance Policy.

In addition, on March 27, 2017, the Committee approved the adoption of a severance policy by the Company for the benefit of certain members
of its management team who do not have employment agreements that provide for



severance protection, including Mr. Soldan, pursuant to which following a change in control of the Company, if Mr. Soldan’s employment is
terminated by the Company without cause or by him for good reason, he will be entitled to continued payment of his base salary for a twelve
(12) month period, a pro-rated bonus based on actual performance, and reimbursement for the cost of COBRA premiums for up to twelve (12)
months.

The foregoing description of the Company’s severance policy is qualified in its entirety by the terms of the policy, a copy of which will be filed as
an exhibit in the next Quarterly Report on Form 10-Q and is incorporated herein by reference.
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