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2,500,000 Shares

Common Stock

        The selling stockholders are offering 2,500,000 shares of HealthEquity, Inc. common stock in this offering. We will not receive any
proceeds from the sale of the shares offered by the selling stockholders. Our common stock is listed on the NASDAQ Global Select Market
under the symbol "HQY." The last reported sale price of our common stock on the NASDAQ Global Select Market on October 19, 2016 was
$36.74 per share.

Investing in our common stock involves risks. For a description of these risks, see "Risk Factors" on
page S-6 of this prospectus supplement.

Per share Total

Public offering price $35.85 $89,625,000

Proceeds, before expenses, to the selling stockholders $35.47 $88,675,000

(1)
See "Underwriting" beginning on page S-18 for additional information regarding underwriting compensation.

        The selling stockholders have granted the underwriters a 30-day option to purchase up to an additional 375,000 shares of common stock
from the selling stockholders at the public offering price, less the underwriting discount and commissions. We will not receive any proceeds
from the sale of any additional shares by the selling stockholders.

None of the Securities and Exchange Commission, any state securities commission or any other regulatory body has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying
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prospectus. Any representation to the contrary is a criminal offense.

        The underwriters expect to deliver the shares on or about October 25, 2016.

Jefferies                        Raymond James

Prospectus dated October 20, 2016
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        Neither we, the selling stockholders, nor the underwriters have authorized anyone to provide you with information that is different from the
information contained in, or incorporated by reference in, this prospectus supplement and the accompanying prospectus. If anyone provides you
with different or inconsistent information, you should not rely on it. The selling stockholders are not, and the underwriters are not, making an
offer to sell the securities in any jurisdiction where the offer or sale is not permitted or in which the person making such offer or solicitation is
not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation. You should not assume that the information in
this prospectus supplement, the accompanying prospectus or any document incorporated by reference is accurate or complete as of any date
other than the date of the applicable document. Our business, financial condition, results of operations and prospects may have changed since
that date.

        This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and also adds
to and updates information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus. The second part, the accompanying prospectus, gives more general information. You should not
consider any information in this prospectus supplement or the

i
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accompanying prospectus to be investment, legal or tax advice. You should consult your own counsel, accountants and other advisers for legal,
tax, business, financial and related advice regarding the purchase of the common stock offered by this prospectus supplement. If the description
of the offering varies between this prospectus supplement and the accompanying prospectus, you should rely on the information contained in
this prospectus supplement.

        The terms "we," "our" and similar terms used in this prospectus supplement and the accompanying prospectus refer to HealthEquity, Inc.
only, and not to its subsidiaries, unless the context requires otherwise.

        Unless otherwise indicated, the information in this prospectus supplement assumes the underwriters do not exercise their option to purchase
up to an additional 375,000 shares of our common stock from the selling stockholders.

ii
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

        This prospectus supplement, the accompanying prospectus and the information incorporated by reference in this prospectus supplement and
the accompanying prospectus include forward-looking statements that involve risks and uncertainties. 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," "could," "will," "future" and the negative of these or similar terms and phrases are intended to
identify forward-looking statements in this prospectus supplement, the accompanying prospectus and the information incorporated by reference
in this prospectus supplement and the accompanying prospectus.

        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 have been 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, the following:

�
our expectations regarding our operating revenue, expenses, effective tax rates and other results of operations;

�
our anticipated capital expenditures and our estimates regarding our capital requirements;

�
our ability to stay abreast of new or modified laws and regulations that currently apply or become applicable to our business;

�
the growth rates of the markets in which we compete;

�
competitive pressures related to the fees that we charge;

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

�
our reliance on key members of executive management and our ability to identify, recruit and retain skilled personnel;

�
management compensation and the methodology for its determination;

�
our ability to promote our brand;

�
disturbance to our information technology systems;

�
our ability to protect our intellectual property rights;

�
unavailability of capital;

�
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general economic conditions;

�
risk of future legal proceedings; and

�
other risks and factors listed under "Risk Factors" and elsewhere in this prospectus supplement, the accompanying
prospectus and the information incorporated by reference in this prospectus supplement and the accompanying prospectus.

S-1

Edgar Filing: HEALTHEQUITY INC - Form 424B4

6



Table of Contents

        In light of these risks, uncertainties and other factors, the forward-looking statements contained in this prospectus supplement, the
accompanying prospectus and the information incorporated by reference in this prospectus supplement and the accompanying prospectus might
not prove to be accurate and you should not place undue reliance upon them. All forward-looking statements speak only as of the date made and
we undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or
otherwise.

S-2
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THE COMPANY

        We are a leader and an innovator in the high-growth category of technology-enabled services platforms that empower consumers to make
healthcare saving and spending decisions. Our platform provides an ecosystem where consumers can access their tax-advantaged healthcare
savings, compare treatment options and pricing, evaluate and pay healthcare bills, receive personalized benefit and clinical information, earn
wellness incentives, and make educated investment choices to grow their tax-advantaged healthcare savings.

        The core of our ecosystem is the health savings account, or HSA, a financial account through which consumers spend and save long-term
for healthcare on a tax-advantaged basis. We refer to HSAs for which we serve as custodian as our HSA Members. We are the integrated HSA
platform for 25 of the 50 largest health plans in the country, a number of which are among 31 Blue Cross and Blue Shield health plans in 29
states, and over 33,000 employer clients. Our customers include individuals, employers of all sizes and health plans. We refer to our individual
customers as our members, all of our health plan customers as our Health Plan Partners and our employer customers with more than 1,000
employees as our Employer Partners. Our Health Plan Partners and Employer Partners collectively constitute our Network Partners. Through our
Network Partners, we have the potential to reach over 72 million consumers, representing approximately 39% of the under-age 65 privately
insured population in the United States.

        Since our inception in 2002, we have been committed to developing technology solutions that empower healthcare consumers. In 2003, we
began offering live 24/7/365 consumer support from health saving and spending experts. In 2005, we integrated HSAs with our first Health Plan
Partner, and in 2006, we were authorized to act as an HSA custodian by the U.S. Department of the Treasury. In 2009, we integrated HSAs with
multiple health plans of a single large employer, began delivering integrated wellness incentives through an HSA, and partnered with a private
health insurance exchange as its preferred HSA partner. In 2011, we integrated HSAs, reimbursement arrangements, or RAs, and investment
accounts on one website, and in 2013, our registered investment advisor subsidiary began delivering HSA-specific investment advice online.

        We generate revenue primarily from three sources: service revenue (previously referred to as account fees), custodial revenue (previously
referred to as custodial fees) and interchange revenue (previously referred to as card fees). We generate service revenue by providing monthly
account services on our platform, primarily through multi-year contracts with our Network Partners that are typically three to five years in
duration. We generate custodial revenue from interest we earn on cash assets under management, or AUM, deposited with our FDIC-insured
custodial depository bank partners and with our insurance company partner, and recordkeeping fees we earn from mutual funds in which our
members invest on a self-directed basis. We also generate interchange revenue from interchange fees that we earn on payments that our
members make using our physical and virtual payment cards.

        We have a successful history of acquiring complementary assets and businesses that strengthen our platform. We seek to continue this
growth strategy and are regularly engaged in evaluating different opportunities. We have developed an internal capability to source, evaluate and
integrate acquisitions that have created value for shareholders. We believe the nature of our competitive landscape provides a significant
acquisition opportunity. Many of our competitors view their HSA businesses as non-core functions. We believe they will look to divest these
assets and, in certain cases, be limited from making acquisitions due to depository capital requirements. We intend to continue to pursue
acquisitions of complementary assets and businesses that we believe will strengthen our platform.

        HealthEquity, Inc. was incorporated as a Delaware corporation on September 18, 2002. Our principal business office is located at 15 W.
Scenic Pointe Dr., Ste. 100, Draper, Utah 84020. Our website address is www.healthequity.com. We do not incorporate the information
contained on, or
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accessible through, our corporate website into this prospectus supplement, the accompanying prospectus and the information incorporated by
reference in this prospectus supplement and the accompanying prospectus, and such information should not be considered to be part of this
prospectus supplement, the accompanying prospectus and the information incorporated by reference in this prospectus supplement and the
accompanying prospectus.

S-4
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 THE OFFERING

Common stock offered by the selling
stockholders 2,500,000 shares
Option to purchase additional shares The selling stockholders have granted the underwriters a 30-day option to purchase up to an

additional 375,000 shares of our common stock from the selling stockholders.
Use of proceeds The principal purposes of this offering are to facilitate an orderly distribution of shares for the

selling stockholders and to increase our public float. We will not receive any proceeds from the
sale of shares of common stock by the selling stockholders. See "Use of Proceeds."

NASDAQ Global Select Market trading
symbol "HQY"
Risk factors See "Risk Factors" for a discussion of the factors you should carefully consider before deciding

whether to invest in our common stock.
S-5
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RISK FACTORS

        Investing in our common stock involves risk. These risks are described below, under "Risk Factors" in Item 1A of Part I of our annual
report on Form 10-K for the fiscal year ended January 31, 2016, which is incorporated by reference in this prospectus supplement and the
accompanying prospectus, and in the other documents we file with the Securities and Exchange Commission, or SEC, from time to time. See
"Where You Can Find More Information" in the accompanying prospectus. Before making a decision to invest in our common stock, you should
carefully consider these risks, as well as other information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus.

 Risks Related to Our Common Stock and this Offering

If we are unable to implement and maintain effective internal controls over financial reporting in the future, investors may lose confidence
in the accuracy and completeness of our financial reports and the market price of our common stock could be adversely affected.

        As a public company, we are required to maintain internal controls over financial reporting and to report any material weaknesses in such
internal controls. A material weakness is a deficiency, or a combination of deficiencies, in financial reporting such that there is a reasonable
possibility that a material misstatement of a company's annual or interim financial statements will not be prevented or detected on a timely basis.
Section 404 of the Sarbanes-Oxley Act, or Sarbanes-Oxley, requires that we evaluate and determine the effectiveness of our internal controls
over financial reporting and provide a management report on internal controls over financial reporting. Sarbanes-Oxley also requires that our
management report on internal controls over financial reporting be attested to by our independent registered public accounting firm. Because we
no longer qualify as an "emerging growth company" as defined under the Jumpstart Our Business Startups Act, or the JOBS Act, the increased
cost and regulatory burdens related to our compliance with Section 404 of Sarbanes-Oxley may divert management's attention from other
business concerns and will increase our annual expenditures. Consequently, our business and results of operations may be adversely affected,
making it more difficult for us to maintain future annual profitability.

        If we have a material weakness in our internal controls over financial reporting, we may not detect errors on a timely basis and our financial
statements may be materially misstated. If we identify material weaknesses in our internal controls over financial reporting, if we are unable to
comply with the requirements of Section 404 of Sarbanes-Oxley in a timely manner, if we are unable to assert that our internal controls over
financial reporting are effective, or if our independent registered public accounting firm is unable to express an opinion as to the effectiveness of
our internal controls over financial reporting, investors may lose confidence in the accuracy and completeness of our financial reports and the
market price of our common stock could be adversely affected. In addition, we could become subject to investigations by the stock exchange on
which our securities are listed, the SEC or other regulatory authorities, which could require additional financial and management resources.

The market price of our common stock may be volatile.

        The stock market in general has been highly volatile. As a result, the market price and trading volume for our common stock may also be
highly volatile, and investors in our common stock may experience a decrease in the value of their shares, including decreases unrelated to our
operating performance or prospects. Factors that could cause the market price of our common stock to fluctuate significantly include:

�
our operating and financial performance and prospects and the performance of other similar companies;

S-6
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�
our quarterly or annual earnings or those of other companies in our industry;

�
conditions that impact demand for our products and services;

�
the public's reaction to our press releases, financial guidance and other public announcements, and filings with the SEC;

�
changes in earnings estimates or recommendations by securities or research analysts who track our common stock;

�
market and industry perception of our success, or lack thereof, in pursuing our growth strategy;

�
strategic actions by us or our competitors, such as acquisitions or restructurings;

�
changes in government and other regulations;

�
changes in accounting standards, policies, guidance, interpretations or principles;

�
arrival and departure of key personnel;

�
sales of common stock by us, our investors or members of our management team; and

�
changes in general market, economic and political conditions in the U.S. and global economies or financial markets,
including those resulting from natural disasters, telecommunications failure, cyber attack, civil unrest in various parts of the
world, acts of war, terrorist attacks or other catastrophic events.

        Any of these factors may result in large and sudden changes in the trading volume and market price of our common stock and may prevent
you from being able to sell your shares at or above the price you paid for your shares of our common stock. Following periods of volatility in the
market price of a company's securities, stockholders often file securities class-action lawsuits against such company. Our involvement in a
class-action lawsuit could divert our senior management's attention and, if adversely determined, could have a material and adverse effect on our
business, financial condition and results of operations.

Our principal stockholder owns a significant percentage of our shares and will be able to exert significant control over matters subject to
stockholder approval.

        As of October 6, 2016, our principal stockholder, Berkley Capital Investors, L.P., or Berkley, owned approximately 20.2% of our
outstanding voting shares (before giving effect to this offering). Therefore, Berkley may have the ability to influence us through its ownership
position. Berkley may be able to determine all matters requiring stockholder approval. For example, it may be able to control elections of
directors, amendments of our organizational documents, or approval of any merger, sale of assets or other major corporate transaction. This may
prevent or discourage unsolicited acquisition proposals or offers for our common shares that other stockholders feel are not in their best interests.
In addition, our certificate of incorporation and bylaws do not permit cumulative voting in the election of directors. The absence of cumulative
voting makes it more difficult for a minority stockholder to gain a seat on our board of directors to influence our board's decision regarding a
takeover.

If securities or industry analysts do not continue to publish research or publish misleading or unfavorable research about our business, our
stock price and trading volume could decline.
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        The trading market for our common stock depends in part on the research and reports that securities or industry analysts publish about us or
our business. If one or more of the securities or industry analysts that covers us downgrades our shares or publishes misleading or unfavorable
research about our business, our stock price would likely decline. If one or more of these analysts ceases
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coverage of our company or fails to publish reports on us regularly, demand for our shares could decrease, which could cause our stock price or
trading volume to decline.

As of January 31, 2016, we are no longer an "emerging growth company" as defined in the JOBS Act, and the reduced disclosure
requirements applicable to emerging growth companies no longer apply to us.

        Because the market value of our common stock held by non-affiliates exceeded $700 million as of July 31, 2015, we were deemed a large
accelerated filer as of January 31, 2016 and, accordingly, we no longer qualify as an emerging growth company. As a large accelerated filer, we
are now subject to certain disclosure requirements that apply to other public companies but did not previously apply to us due to our status as an
emerging growth company. These requirements include:

�
compliance with the auditor attestation requirements in the assessment of our internal control over financial reporting;

�
compliance with any requirement that may be adopted by the Public Company Accounting Oversight Board;

�
full disclosure obligations regarding executive compensation; and

�
compliance with the requirements of holding a nonbinding advisory vote on executive compensation and stockholder
approval of any golden parachute payments not previously approved.

        Failure to comply with these requirements could subject us to enforcement actions by the SEC, which could divert management's attention,
damage our reputation and adversely affect our business, operating results or financial condition.

We do not intend to pay regular cash dividends on our common stock and, consequently, your ability to achieve a return on your investment
will depend on appreciation in the price of our common stock.

        We have no current plans to declare and pay any cash dividends for the foreseeable future. We currently intend to retain all our future
earnings, if any, to fund our growth. Therefore, you are not likely to receive any dividends on your common stock for the foreseeable future and
the success of an investment in our common stock will depend upon any future appreciation in its value. There is no guarantee that our common
stock will appreciate in value or even maintain the price at which our stockholders have purchased their shares.

Future offerings of debt or equity securities, which may rank senior to our common stock, may adversely affect the market price of our
common stock.

        If we decide to issue debt securities in the future, which would rank senior to shares of our common stock, it is likely that they will be
governed by an indenture or other instrument containing covenants restricting our operating flexibility. Additionally, any equity securities or
convertible or exchangeable securities that we issue in the future may have rights, preferences and privileges more favorable than those of our
common stock and may result in dilution to owners of our common stock. We and, indirectly, our stockholders will bear the cost of issuing and
servicing such securities. Because our decision to issue debt or equity securities in any future offering will depend on market conditions and
other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our future offerings. Thus, holders of our
common stock will bear the risk of our future offerings reducing the market price of our common stock and diluting the value of their share
holdings in us.

S-8
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Provisions in our charter documents and under Delaware law could discourage a takeover that stockholders may consider favorable.

        Certain provisions in our governing documents could make a merger, tender offer or proxy contest involving us difficult, even if such
events would be beneficial to the interests of our stockholders. These provisions include the inability of our stockholders to act by written
consent and certain advance notice procedures with respect to stockholder proposals and nominations for candidates for the election of directors.
In addition, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware General Corporation
Law which, subject to certain exceptions, prohibits stockholders owning in excess of 15% of our outstanding voting stock from merging or
combining with us. Accordingly, our board of directors could rely upon these or other provisions in our governing documents and Delaware law
to prevent or delay a transaction involving a change in control of our company, even if doing so would benefit our stockholders.

Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware is the exclusive forum
for substantially all disputes between us and our stockholders, which could limit our stockholders' ability to obtain a favorable judicial forum
for disputes with us or our directors, officers or team members.

        Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware is the exclusive forum
for any derivative action or proceeding brought on our behalf, any action asserting a claim for breach of a fiduciary duty owed by any of our
directors and officers to us or our stockholders, any action asserting a claim arising pursuant to any provision of the Delaware General
Corporation Law, our amended and restated certificate of incorporation or our amended and restated bylaws, or any action asserting a claim
governed by the internal affairs doctrine. The choice of forum provision may limit a stockholder's ability to bring a claim in a judicial forum that
it finds favorable for disputes with us or our directors, officers or other team members, which may discourage such lawsuits against us and our
directors, officers and other team members. Alternatively, if a court were to find the choice of forum provision contained in our amended and
restated certificate of incorporation to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving
such action in other jurisdictions, which could adversely affect our business and financial condition.

S-9
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USE OF PROCEEDS

        The principal purposes of this offering are to facilitate an orderly distribution of shares for the selling stockholders and to increase our
public float. We will not receive any proceeds from the sale of shares of common stock by the selling stockholders.

S-10
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 SELLING STOCKHOLDERS

        The following table sets forth the number of shares of common stock owned by the selling stockholders prior to this offering, the
percentage of common stock owned by the selling stockholders prior to this offering, the number of shares of common stock offered for sale by
the selling stockholders in this offering, the number of shares of common stock to be owned by the selling stockholders after completion of this
offering and the percentage of common stock to be owned by the selling stockholders after the completion of this offering. We have prepared the
table based on information given to us by, or on behalf of, the selling stockholders on or before October 6, 2016. The percentage of common
stock beneficially owned by the selling stockholders set forth in the table is based on 59,253,915 shares of our common stock issued and
outstanding as of October 6, 2016.

Shares Beneficially
Owned After the

Offering Assuming
the Underwriters'

Option is
Not Exercised

Shares Beneficially
Owned After the

Offering Assuming
the Underwriters'

Option is
Exercised in Full

Shares Beneficially
Owned Before the

Offering
Number of

Shares
Being Sold*Name Number Percent Number Percent Number Percent

Berkley Capital
Investors, L.P.(1) 11,969,150 20.2% 2,205,884 9,763,266 16.5% 9,432,384 15.9%
Financial Partners Fund
I, L.P.(2) 676,468 1.1% 294,116 382,352 0.7% 338,234 0.6%

*
Does not include the underwriters' option to purchase additional shares.

(1)
Berkley Capital, LLC is the general partner of Berkley Capital Investors, L.P. ("Berkley Capital"). Frank T. Medici is President of
Berkley Capital, LLC and as such holds the sole voting and dispositive power over the shares held by Berkley Capital. Mr. Medici
disclaims beneficial ownership of the shares held by Berkley Capital. The address of Berkley Capital is 600 Brickell Avenue,
39th Floor, Miami, FL 33131.

(2)
Napier Park Global Capital GP LLC ("GPLLC") is the general partner of Financial Partners Fund I, L.P. ("FPF"). GPLLC has
delegated to Manu Rana, Steve Piaker and Daniel Kittredge the sole voting and dispositive power over the shares held by FPF. The
address of FPF is 280 Park Avenue, 3rd Floor, New York, NY 10017.

S-11
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 COMMON STOCK PRICE RANGE AND DIVIDENDS

        Our common stock is listed on the NASDAQ Global Select Market under the symbol "HQY". The following table sets forth for the periods
indicated the high and low sales prices per share of our common stock as reported by NASDAQ:

High Low
For the fiscal year ended January 31, 2016
Second Quarter $ 34.56 $ 24.52
Third Quarter $ 34.38 $ 24.73
Fourth Quarter $ 35.78 $ 19.77
For the fiscal year ending January 31, 2017
First Quarter $ 26.75 $ 15.80
Second Quarter $ 31.69 $ 22.26
Third Quarter (through October 19, 2016) $ 38.80 $ 28.12
        On October 19, 2016, the last reported sale price of our common stock on the NASDAQ Global Select Market was $36.74 per share. As of
October 6, 2016, we had 36 holders of record of our common stock. The actual number of stockholders is greater than this number of record
holders, and includes stockholders who are beneficial owners, but whose shares are held in street name by brokers and other nominees. This
number of holders of record also does not include stockholders whose shares may be held in trust by other entities.

        We do not currently intend to pay cash dividends on our common stock and do not anticipate paying any dividends on our common stock in
the foreseeable future. Any future determinations relating to our dividend policies will be made at the discretion of our board of directors and
will depend on conditions then existing, including our financial condition, results of operations, contractual restrictions, capital requirements,
business prospects and other factors our board of directors may deem relevant.

S-12
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 DESCRIPTION OF COMMON STOCK

        As of October 6, 2016, there were 59,253,915 shares of our common stock issued and outstanding. See "Description of Securities�Common
Stock" in the accompanying prospectus for a summary description of our common stock.

        The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.

S-13
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 CERTAIN U.S. FEDERAL INCOME TAX AND ESTATE TAX CONSEQUENCES TO NON-U.S. HOLDERS

        The following is a summary of material U.S. federal income tax and estate tax consequences to non-U.S. holders relating to the ownership
and disposition of our common stock issued pursuant to this offering, but does not purport to be a complete analysis of all the potential tax
considerations relating thereto. This summary is based upon the provisions of the Internal Revenue Code, or the Code, Treasury regulations
promulgated thereunder, administrative rulings and judicial decisions, all as in effect on the date hereof. These authorities may be changed,
possibly retroactively, so as to result in U.S. federal income or estate tax consequences different from those set forth below. We have not sought
any ruling from the Internal Revenue Service, or IRS, with respect to the statements made and the conclusions reached in the following
summary, and there can be no assurance that the IRS will agree with such statements and conclusions.

        This summary also does not address the tax considerations arising under the laws of any non-U.S., state or local jurisdiction, or under U.S.
federal gift and estate tax laws, except to the limited extent below. In addition, this discussion does not address tax considerations applicable to a
non-U.S. holder's particular circumstances or to non-U.S. holders that may be subject to special tax rules, including, without limitation:

�
banks, insurance companies or other financial institutions;

�
persons subject to the alternative minimum tax or the tax on net investment income;

�
tax-exempt organizations;

�
controlled foreign corporations, passive foreign investment companies and corporations that accumulate earnings to avoid
U.S. federal income tax;

�
partnerships or other entities treated as pass-through entities for U.S. federal income tax purposes;

�
dealers in securities or currencies;

�
traders in securities that elect to use a mark-to-market method of accounting for their securities holdings;

�
persons that own, or are deemed to own, more than five percent of our common stock, except to the extent specifically set
forth below;

�
real estate investment trusts or regulated investment companies;

�
certain former citizens or long-term residents of the U.S.;

�
persons who hold our common stock as part of a straddle, hedge, conversion, constructive sale, or other integrated security
transaction; or

�
persons who do not hold our common stock as a capital asset (within the meaning of Section 1221 of the Code).

        If a partnership or entity treated as a partnership for U.S. federal income tax purposes holds our common stock, the tax treatment of a
partner generally will depend on the status of the partner and upon the activities of the partnership. Accordingly, partnerships that hold our
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common stock, and partners in such partnerships, should consult their tax advisors.

You are urged to consult your tax advisor with respect to the application of the U.S. federal income tax laws to your particular
situation, as well as any tax consequences of the purchase, ownership and disposition of our common stock arising under the U.S.
federal estate or gift tax rules
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or under the laws of any state, local, non-U.S. or other taxing jurisdiction or under any applicable tax treaty.

Non-U.S. Holder Defined

        For purposes of this discussion, a non-U.S. holder is a beneficial owner of shares of our common stock that is not, for U.S. federal income
tax purposes:

�
an individual citizen or resident of the United States;

�
a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under
the laws of the United States, any state or political subdivision thereof, or the District of Columbia;

�
a partnership;

�
an estate whose income is subject to U.S. federal income tax regardless of its source; or

�
a trust (x) whose administration is subject to the primary supervision of a U.S. court and which has one or more U.S. persons
who have the authority to control all substantial decisions of the trust or (y) which has made election to be treated as a U.S.
person.

Distributions

        If we make a distribution of cash or other property (other than certain pro rata distributions of our common stock) in respect of our common
stock, the distribution will be treated as a dividend to the extent it is paid from our current or accumulated earnings and profits (as determined
under U.S. federal income tax principles). If the amount of a distribution exceeds our current and accumulated earnings and profits, such excess
first will be treated as a tax-free return of capital to the extent of the non-U.S. holder's adjusted tax basis in our common stock, and thereafter
will be treated as capital gain. Subject to the discussions of the Foreign Account Tax Compliance Act, or FATCA, and backup withholding
below, distributions treated as dividends on our common stock held by a non-U.S. holder generally will be subject to U.S. federal withholding
tax at a rate of 30%, or at a lower rate if provided by an applicable income tax treaty and the non-U.S. holder has provided the documentation
required to claim benefits under such treaty. Generally, to claim the benefits of an income tax treaty, a non-U.S. holder will be required to
provide a properly executed IRS Form W-8BEN or W-8BEN-E, as applicable.

        If, however, a dividend is effectively connected with the conduct of a trade or business in the United States by the non-U.S. holder (and, if
an applicable tax treaty so provides, is attributable to a permanent establishment or fixed base maintained by the non-U.S. holder in the United
States), the dividend will not be subject to the 30% U.S. federal withholding tax (provided the non-U.S. holder has provided the appropriate
documentation, generally an IRS Form W-8ECI, to the withholding agent), but the non-U.S. holder generally will be subject to U.S. federal
income tax in respect of the dividend on a net income basis, at graduated rates, in substantially the same manner as U.S. persons. Dividends
received by a non-U.S. holder that is a corporation for U.S. federal income tax purposes and which are effectively connected with the conduct of
a U.S. trade or business may also be subject to a branch profits tax at the rate of 30% (or a lower rate if provided by an applicable tax treaty).

        A non-U.S. holder that is eligible for a reduced rate of U.S. federal withholding tax under an income tax treaty may obtain a refund or credit
of any excess amounts withheld by timely filing an appropriate claim for a refund together with the required information with the IRS.
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Gain on Disposition of Common Stock

        Subject to the discussions of FATCA and backup withholding below, a non-U.S. holder generally will not be subject to U.S. federal income
or withholding tax on any gain realized on the sale or other disposition of our common stock unless:

�
such non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of such
sale or disposition, and certain other conditions are met;

�
such gain is effectively connected with the conduct by the non-U.S. holder of a trade or business in the United States (and, if
an applicable tax treaty so provides, is attributable to a permanent establishment or a fixed base maintained by the non-U.S.
holder in the United States); or

�
our common stock constitutes a U.S. real property interest by reason of our status as a "United States real property holding
corporation" for U.S. federal income tax purposes, or a USRPHC, at any time within the shorter of the five-year period
preceding the disposition or the non-U.S. holder's holding period for our common stock.

        A non-U.S. holder that is an individual and who is present in the United States for 183 days or more in the taxable year of such sale or
disposition, if certain other conditions are met, will be subject to tax at a gross rate of 30% on the amount by which such non-U.S. holder's
taxable capital gains allocable to U.S. sources, including gain from the sale or other disposition of our common stock, exceed capital losses
allocable to U.S. sources, except as otherwise provided in an applicable income tax treaty.

        Gain realized by a non-U.S. holder that is effectively connected with such non-U.S. holder's conduct of a trade or business in the U.S.
generally will be subject to U.S. federal income tax on a net income basis, and at graduated rates, in substantially the same manner as a U.S.
person (except as provided by an applicable tax treaty). In addition, if such non-U.S. holder is a corporation for U.S. federal income tax
purposes, it may also be subject to a branch profits tax at the rate of 30% (or a lower rate if provided by an applicable tax treaty).

        Generally, a corporation is a USRPHC if the fair market value of its U.S. real property interests equals or exceeds 50% of the sum of the
fair market value of its worldwide real property interests and its other assets used or held for use in a trade or business (all as determined for U.S.
federal income tax purposes). We do not expect to be treated as a USRPHC as of the date hereof; however, there can be no assurances that we
are not now or will not become in the future a USRPHC. If, however, we were a USRPHC during the applicable testing period, as long as our
common stock is regularly traded on an established securities market, our common stock will be treated as a U.S. real property interest only for a
non-U.S. holder who actually or constructively holds (at any time within the shorter of the five-year period preceding the disposition or the
non-U.S. holder's holding period) more than 5% of such regularly traded stock. Please note, though, that we can provide no assurance that our
common stock will remain regularly traded.

Federal Estate Tax

        Our common stock beneficially owned by an individual who is not a citizen or resident of the United States (as defined for U.S. federal
estate tax purposes) at the time of death will generally be includable in the decedent's gross estate for U.S. federal estate tax purposes, unless an
applicable estate tax treaty provides otherwise.

Foreign Account Tax Compliance Act

        Pursuant to FATCA, a 30% withholding tax will be imposed on dividends paid with respect to our common stock and, after December 31,
2018, on proceeds from the sale or other disposition of our
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common stock to "foreign financial institutions" (including non-U.S. investment funds) or "non-financial foreign entities" (each as defined in the
Code and Treasury Regulations), unless they meet the information reporting requirements of FATCA. To avoid withholding, a foreign financial
institution will need to enter into an agreement with the IRS that states that it will provide the IRS certain information, including the names,
addresses and taxpayer identification numbers of direct and indirect U.S. account holders, comply with due diligence procedures with respect to
the identification of U.S. accounts, report to the IRS certain information with respect to U.S. accounts maintained, agree to withhold tax on
certain payments made to non-compliant foreign financial institutions or to account holders who fail to provide the required information, and
determine certain other information as to its account holders. An intergovernmental agreement between the United States and an applicable
foreign country, or future United States Treasury Regulations, may modify these requirements. A non-financial foreign entity will need to
provide either the name, address and taxpayer identification number of each substantial U.S. owner, or certifications of no substantial U.S.
ownership to avoid withholding, unless certain exceptions apply. You should consult your own tax advisors regarding FATCA and its effect on
you.

Backup Withholding and Information Reporting

        Generally, we must report annually to the IRS the amount of dividends paid to a non-U.S. holder, the non-U.S. holder's name and address,
and the amount of tax withheld, if any. A similar report is sent to the non-U.S. holder. Pursuant to applicable income tax treaties or other
agreements, the IRS may make these reports available to tax authorities in the non-U.S. holder country of residence.

        Payments of dividends or of proceeds on the disposition of stock made to a non-U.S. holder may be subject to information reporting and
backup withholding unless the non-U.S. holder establishes an exemption, for example by properly certifying the non-U.S. holder's status on a
Form W-8BEN or W-8BEN-E or another appropriate version of IRS Form W-8. Notwithstanding the foregoing, backup withholding and
information reporting may apply if either we or our paying agent has actual knowledge, or reason to know, that the non-U.S. holder is a U.S.
person.

        Backup withholding is not an additional tax; rather, the U.S. income tax liability of persons subject to backup withholding will be reduced
by the amount of tax withheld. If withholding results in an overpayment of taxes, a refund or credit may generally be obtained from the IRS,
provided that the required information is furnished to the IRS in a timely manner.

The preceding discussion of U.S. federal tax considerations is for general information only. It is not tax advice. Each prospective
investor should consult its own tax advisor regarding the particular U.S. federal, state and local and non-U.S. tax consequences of
purchasing, holding and disposing of our common stock, including the consequences of any proposed change in applicable laws.
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 UNDERWRITING

        Jefferies LLC and Raymond James & Associates, Inc. are acting as joint book-running managers of this offering. Subject to the terms and
conditions of the underwriting agreement, the selling stockholders have agreed to sell to the underwriters, and each underwriter has severally
agreed to purchase, at the public offering price less the underwriting discounts and commissions set forth on the cover page of this prospectus
supplement, the number of shares of common stock listed next to its name in the following table:

Underwriter Number of Shares
Jefferies LLC 1,250,000
Raymond James & Associates, Inc. 1,250,000
    
Total 2,500,000
        The underwriters have agreed to purchase all of the shares of common stock sold under the underwriting agreement if they purchase any of
these shares. The underwriting agreement provides that the obligations of the underwriters to purchase the shares included in this offering are
subject to approval of legal matters by counsel and to other conditions. The underwriting agreement also provides that if an underwriter defaults,
the purchase commitments of the non-defaulting underwriter may also be increased or the offering may be terminated.

        The selling stockholders have granted the underwriters a 30-day option to purchase up to an additional 375,000 shares of common stock
from the selling stockholders at the public offering price, less the underwriting discount and commissions.

        In connection with this offering, the underwriters or securities dealers may distribute prospectus supplements and the accompanying
prospectus electronically.

        The underwriters propose to offer the shares of common stock offered hereby from time to time for sale in one or more transactions on the
NASDAQ Global Select Market, in the over-the-counter market, through negotiated transactions or otherwise at market prices prevailing at the
time of sale, at prices related to prevailing market prices or at negotiated prices, subject to receipt of acceptance by them and subject to their
right to reject any order in whole or in part. The underwriters may effect such transactions by selling the shares of common stock to or through
dealers and such dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or
purchasers of shares of common stock for whom they may act as agents or to whom they may sell as principal.

        The difference between the price at which the underwriters purchase shares and the price at which the underwriters resell such shares may
be deemed underwriting compensation. Shares sold by the underwriters to the public will initially be offered at the public offering price set forth
on the cover of this prospectus and to certain dealers, which may include the underwriters, at that price less a concession not in excess of $0.10
per share of common stock. After the initial offering of the shares, the representatives may change the offering price and the other selling terms.
The following table shows the per share and total underwriting discounts and commissions to be paid to the underwriters to the selling
stockholders. Such amounts are shown assuming no exercise or full exercise of the underwriters' option to purchase 375,000 additional shares.

No exercise Full exercise
Per Share $ 0.38 $ 0.38
Total $ 950,000 $ 1,092,500
        We have agreed that we will not (1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or
contract to sell, grant any option, right or warrant to purchase, or
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otherwise transfer or dispose of, directly or indirectly, or file with the SEC a registration statement under the Securities Act of 1933, as amended,
or the Securities Act, relating to, any shares of our common stock or securities convertible into or exercisable or exchangeable for any shares of
our common stock, or publicly disclose the intention to make any offer, sale, pledge, disposition or filing, or (2) enter into any swap or other
arrangement that transfers, in whole or in part, any of the economic consequences of ownership of any shares of common stock or any such other
securities, whether any such transaction described in clause (1) or (2) above is to be settled by delivery of shares of common stock or such other
securities, in cash or otherwise, without the prior written consent of Jefferies LLC and Raymond James & Associates, Inc. for a period of
75 days after the date of this prospectus supplement, other than the shares of our common stock to be sold hereunder and any shares of our
common stock issued upon the exercise or vesting of awards granted under our stock-based compensation plans.

        Certain of our directors and executive officers and the selling stockholders have entered into lock-up agreements with the underwriters prior
to the commencement of this offering pursuant to which each of these persons or entities, with limited exceptions, for a period of 75 days after
the date of this prospectus supplement, may not, without the prior written consent of Jefferies LLC and Raymond James & Associates, Inc.,
(1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or
warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, any shares of our common stock or any securities convertible into
or exercisable or exchangeable for our common stock (including, without limitation, common stock or such other securities which may be
deemed to be beneficially owned by such directors, executive officers, or other securityholders in accordance with the rules and regulations of
the SEC and securities which may be issued upon exercise of a stock option or warrant), or publicly disclose the intention to make any offer,
sale, pledge or disposition, (2) enter into any swap or other agreement that transfers, in whole or in part, any of the economic consequences of
ownership of the common stock or such other securities, whether any such transaction described in clause (1) or (2) above is to be settled by
delivery of common stock or such other securities, in cash or otherwise, other than the shares of our common stock to be sold pursuant to this
prospectus, or (3) make any demand for or exercise any right with respect to the registration of any shares of our common stock or any security
convertible into or exercisable or exchangeable for our common stock.

        Our shares of common stock are listed on the NASDAQ Global Select Market under the symbol "HQY."

        The expenses of this offering are estimated to be approximately $160,000 and are payable by us. We have agreed to reimburse the
underwriters for up to $25,000 for expenses relating to the clearance of this offering with the Financial Industry Regulatory Authority, Inc.

        Until the distribution of the shares offered hereby is completed, SEC rules may limit the underwriters and selling group members from
bidding for or purchasing our shares of common stock. However, the underwriters may engage in transactions that stabilize the price of our
common stock, such as bids or purchases that peg, fix or maintain the price of the common stock.

        In connection with this offering, the underwriters may make short sales of our shares of common stock. Short sales involve the sale by the
underwriters, at the time of the offering, of a greater number of shares of common stock it is are required to purchase in the offering. Short sales
may be "naked short sales," which are short positions in excess of that amount. The underwriters must close out any naked short position by
purchasing shares of common stock in the open market. A naked short position is more likely to be created if the underwriters are concerned that
there may be downward pressure on the price of our common stock in the open market after pricing that could adversely affect investors who
purchase in the offering. Similar to other purchase transactions, the purchases by the underwriters to cover short positions may have the effect of
raising or maintaining the market price of common
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stock preventing or retarding a decline in the market price of our common stock. As a result, the price of our common stock may be higher than
it would otherwise be in the absence of these transactions. If these activities are commenced, they may be discontinued at any time.

        Neither we nor the underwriters make any representation or prediction as to the direction or magnitude of any effect the transactions
described above may have on the price of our common stock. In addition, neither we nor the underwriters make any representation that the
underwriters will engage in these transactions or that these transactions, once commenced, will not be discontinued without notice.

        We and the selling stockholders have agreed to indemnify the underwriters against certain liabilities, including liabilities under the
Securities Act.

        The underwriters and their affiliates have provided in the past to us and our affiliates and may provide from time to time in the future,
certain commercial banking, financial advisory, investment banking and other services in the ordinary course of their business, for which they
have received and may continue to receive customary fees and commissions. Raymond James & Associates, Inc. also acted as an underwriter in
connection with the underwritten public offering of our common stock in May 2015 and participated in certain private financings in April 2016
and June 2016. In addition, from time to time, the underwriters and their affiliates may effect transactions for their own account or the account of
customers, and hold on behalf of themselves or their customers, long or short positions in our debt or equity securities or loans.

Selling restrictions

General

        Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering of the securities
offered by this prospectus supplement in any jurisdiction where action for that purpose is required. The securities offered by this prospectus
supplement may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering material or
advertisements in connection with the offer and sale of any such securities be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this
prospectus supplement comes are advised to inform themselves about and to observe any restrictions relating to the offering and the distribution
of this prospectus supplement. This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any securities
offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

Notice To Prospective Investors In The United Kingdom

        This document is only being distributed to and is only directed at (1) persons who are outside the United Kingdom or (2) to investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or
(3) high net worth entities, and other persons to whom it may lawfully be communicated, falling with Article 49(2)(a) to (d) of the Order (all
such persons together being referred to as "relevant persons"). The securities are only available to, and any invitation, offer or agreement to
subscribe, purchase or otherwise acquire such securities will be engaged in only with, relevant persons. Any person who is not a relevant person
should not act or rely on this document or any of its contents.

Notice To Prospective Investors In The European Economic Area

        In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a "Relevant
Member State"), from and including the date on which the
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European Union Prospectus Directive (the "EU Prospectus Directive") was implemented in that Relevant Member State (the "Relevant
Implementation Date") an offer of securities described in this prospectus supplement may not be made to the public in that Relevant Member
State prior to the publication of a prospectus in relation to the shares which has been approved by the competent authority in that Relevant
Member State or, where appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant
Member State, all in accordance with the EU Prospectus Directive, except that, with effect from and including the Relevant Implementation
Date, an offer of securities described in this prospectus supplement may be made to the public in that Relevant Member State at any time:

�
to any legal entity which is a qualified investor as defined under the EU Prospectus Directive;

�
to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending
Directive, 150 natural or legal persons (other than qualified investors as defined in the EU Prospectus Directive); or

�
in any other circumstances falling within Article 3(2) of the EU Prospectus Directive, provided that no such offer of
securities described in this prospectus supplement shall result in a requirement for the publication by us of a prospectus
pursuant to Article 3 of the EU Prospectus Directive.

        For the purposes of this provision, the expression an "offer of securities to the public" in relation to any securities in any Relevant Member
State means the communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered
so as to enable an investor to decide to purchase or subscribe for the securities, as the same may be varied in that Member State by any measure
implementing the EU Prospectus Directive in that Member State. The expression "EU Prospectus Directive" means Directive 2003/71/EC (and
any amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State) and includes
any relevant implementing measure in each Relevant Member State, and the expression "2010 PD Amending Directive" means Directive
2010/73/EU.

Notice To Prospective Investors In Switzerland

        This document does not constitute a prospectus within the meaning of Art. 652a of the Swiss Code of Obligations. The shares of common
stock may not be sold directly or indirectly in or into Switzerland except in a manner which will not result in a public offering within the
meaning of the Swiss Code of Obligations. Neither this document nor any other offering materials relating to the shares of common stock may
be distributed, published or otherwise made available in Switzerland except in a manner which will not constitute a public offer of the shares of
common stock in Switzerland.

Notice To Prospective Investors In Ireland

        This prospectus supplement and any other material in relation to the shares described herein is only being distributed in Ireland:

�
in circumstances which do not require the publication of a prospectus pursuant to Article 3(2) of Directive 2003/71/EC as
amended by Directive 2010/73/EC;

�
in compliance with the provisions of the Irish Companies Acts 1963-2009; and

�
in compliance with the provisions of the European Communities (Markets in Financial Instruments) Regulations 2007 (S.I.
No. 60 of 2007) (as amended), and in accordance with any codes or rules of conduct and any conditions or requirements, or
any other enactment, imposed
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or approved by the Central Bank of Ireland with respect to anything done by them in relation to the shares.

Notice To Prospective Investors In Australia

        This document has not been lodged with the Australian Securities & Investments Commission and does not constitute an offer except to the
following categories of exempt persons:

�
"sophisticated investors" under section 708(8)(a) or (b) of the Corporations Act 2001 (Cth) of Australia ("Corporations
Act");

�
"sophisticated investors" under section 708(8)(c) or (d) of the Corporations Act who have provided an accountant's
certificate to us which complies with the requirements of section 708(8)(c)(i) or (ii) of the Corporations Act and related
regulations before any offer has been made; and

�
"professional investors" within the meaning of section 708(11)(a) or (b) of the Corporations Act.

        By purchasing shares of common stock, you warrant and agree that:

�
you are an exempt investor under one of the above categories; and

�
you will not offer any shares of common stock issued or sold to you pursuant to this document for sale in Australia within
12 months of those shares being issued or sold unless any such sale offer is exempt from the requirement to issue a
disclosure document under sections 708 or 708A of the Corporations Act.

Notice To Prospective Investors In Hong Kong

        The contents of this prospectus supplement have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise
caution in relation to the offer. If you are in any doubt about any of the contents of this prospectus supplement, you should obtain independent
professional advice. Please note that (i) our securities may not be offered or sold in Hong Kong, by means of this prospectus or any document
other than to "professional investors" within the meaning of Part I of Schedule 1 of the Securities and Futures Ordinance (Cap.571, Laws of
Hong Kong) (SFO) and any rules made thereunder, or in other circumstances which do not result in the document being a "prospectus" within
the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong) (CO) or which do not constitute an offer or invitation to the public for
the purpose of the CO or the SFO, and (ii) no advertisement, invitation or document relating to our securities may be issued or may be in the
possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere) which is directed at, or the contents of
which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other
than with respect to the securities which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional
investors" within the meaning of the SFO and any rules made thereunder.

Notice To Prospective Investors In Japan

        Our securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the Financial
Instruments and Exchange Law) and our securities will not be offered or sold, directly or indirectly, in Japan, or to, or for the benefit of, any
resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under the
laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan, or to a resident of Japan, except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any other applicable
laws, regulations and ministerial guidelines of Japan.
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Notice To Prospective Investors In Singapore

        This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this document and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of our securities may not be circulated
or distributed, nor may our securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA"), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with
the conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

        Where our securities are subscribed or purchased under Section 275 by a relevant person which is:

(a)
a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to
hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited
investor; or

(b)
a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the
trust is an individual who is an accredited investor, securities (as defined in Section 239(1) of the SFA) of that corporation or
the beneficiaries' rights and interest (howsoever described) in that trust shall not be transferred within six months after that
corporation or that trust has acquired our securities pursuant to an offer made under Section 275 except:

(1)
to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising
from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(2)
where no consideration is or will be given for the transfer;

(3)
where the transfer is by operation of law; or

(4)
as specified in Section 276(7) of the SFA.

Notice To Prospective Investors In France

        Neither this prospectus supplement, the accompanying prospectus nor any other offering material relating to the shares described in this
prospectus supplement or the accompanying prospectus has been submitted to the clearance procedures of the Autorité des Marchés Financiers
or of the competent authority of another member state of the European Economic Area and notified to the Autorité des Marchés Financiers. The
shares have not been offered or sold and will not be offered or sold, directly or indirectly, to the public in France. Neither this prospectus
supplement, the accompanying prospectus nor any other offering material relating to the shares has been or will be:

�
released, issued, distributed or caused to be released, issued or distributed to the public in France; or

�
used in connection with any offer for subscription or sale of the shares to the public in France.

�
Such offers, sales and distributions will be made in France only:

�
to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restraint d'investisseurs), in
each case investing for their own account, all as defined in, and in accordance with articles L.411-2, D.411-1, D.411-2,
D.734-1, D.744-1, D.754-1 and D.764-1 of the French Code monétaire et financier ;
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�
to investment services providers authorized to engage in portfolio management on behalf of third parties; or

�
in a transaction that, in accordance with article L.411-2-II-1°-or-2°-or 3° of the French Code monétaire et financier and
article 211-2 of the General Regulations (Règlement Général) of the Autorité des Marchés Financiers, does not constitute a
public offer (appel public à l'épargne).

        The shares may be resold directly or indirectly, only in compliance with articles L.411-1, L.411-2, L.412-1 and L.621-8 through L.621-8-3
of the French Code monétaire et financier.

Notice To Prospective Investors In the Dubai International Financial Centre

        This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services
Authority ("DFSA"). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules
of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any
documents in connection with Exempt Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information
set forth herein and has no responsibility for the prospectus supplement. The shares to which this prospectus supplement relates may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due diligence on the shares. If
you do not understand the contents of this prospectus supplement you should consult an authorized financial advisor.

Notice To Prospective Investors In Canada

        The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares must be made
in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

        Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised
by the purchaser within the time limit prescribed by the securities legislation of the purchaser's province or territory. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser's province or territory for particulars of these rights or consult with a
legal advisor.

        Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, section 3A.4)
of National Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the underwriters are not required to comply with the disclosure
requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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LEGAL MATTERS

        The validity of the common stock offered hereby will be passed upon by Willkie Farr & Gallagher LLP, New York, New York. Certain
legal matters in connection with this offering will be passed upon for the underwriters by Cooley LLP, San Diego, California.
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EXPERTS

        The consolidated financial statements and management's assessment of the effectiveness of internal control over financial reporting (which
is included in Management's Report on Internal Control over Financial Reporting) incorporated in this Prospectus by reference to the Annual
Report on Form 10-K for the year ended January 31, 2016 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP,
an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

        The SEC allows us to "incorporate by reference" the information that we file with them. This allows us to disclose important information to
you by referring to those filed documents. Any information referred to in this way is considered part of this prospectus, and any information that
we file with the SEC after the date of this prospectus will automatically update and supersede this information.

        We are incorporating by reference the documents listed below, and all documents that we file after the date of this prospectus with the SEC
pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 prior to the termination of the offering of securities covered
by this prospectus:

�
Our Annual Report on Form 10-K for the year ended January 31, 2016;

�
Our Quarterly Reports on Form 10-Q for the quarters ended April 30, 2016 and July 31, 2016, filed with the SEC on June 9,
2016 and September 8, 2016, respectively;

�
Our Current Reports on Form 8-K filed with the SEC on June 24, 2016, August 29, 2016 and September 21, 2016; and

�
The description of our common stock contained in our registration statement on Form 8-A (File No. 001-36568) filed with
the SEC on July 25, 2014, including any amendment or report filed for the purpose of updating such description.

        Unless we specifically state otherwise, none of the information furnished under Item 2.02 or Item 7.01 in our Current Reports on Form 8-K
is, or will be, incorporated by reference in this prospectus.

        We will provide to each person, including any beneficial owner, to whom a prospectus has been delivered, free of charge, upon oral or
written request copies of any documents that we have incorporated by reference into this prospectus. You can obtain copies through our Investor
Relations website at ir.healthequity.com or by contacting our Executive Vice President, General Counsel and Secretary, at: HealthEquity, Inc.,
15 W. Scenic Pointe Dr., Ste. 100, Draper, UT 84020; (801) 727-1000.
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WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document
that we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the
operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at www.sec.gov,
from which interested persons can electronically access our SEC filings, including the registration statement and the exhibits and schedules
thereto.
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PROSPECTUS

Common Stock
Preferred Stock
Debt Securities

Warrants
Units

        From time to time with this prospectus, we may offer an indeterminate amount of common stock, preferred stock, debt securities and
warrants or any combination thereof separately or in units, and certain selling stockholders named in this prospectus may offer up to 18,492,903
shares of common stock. The warrants may be convertible into or exercisable or exchangeable for common stock or preferred stock, the
preferred stock may be convertible into or exchangeable for common stock and the debt securities may be convertible into or exchangeable for
common stock or preferred stock. We provide more information about how we or the selling stockholders may elect to sell our securities in the
section titled "Plan of Distribution" in this prospectus. Specific terms of these securities and offerings will be provided in supplements to this
prospectus to the extent required by law. Before you invest, you should carefully read this prospectus and any prospectus supplement, together
with the documents we incorporate by reference.

        Our common stock is listed on the NASDAQ Global Select Market under the symbol "HQY." On September 8, 2015, the last reported sale
price of our common stock was $30.53 per share.

        We currently qualify as an "emerging growth company," as that term is defined in the Jumpstart Our Business Startups Act.

INVESTING IN OUR SECURITIES INVOLVES A HIGH DEGREE OF RISK. YOU SHOULD
CAREFULLY REVIEW THE RISKS AND UNCERTAINTIES REFERENCED UNDER THE HEADING
"RISK FACTORS" IN THIS PROSPECTUS AS WELL AS THOSE IN ANY SIMILAR SECTION
CONTAINED IN THE APPLICABLE PROSPECTUS SUPPLEMENT AND ANY RELATED FREE
WRITING PROSPECTUS, AND IN THE OTHER DOCUMENTS THAT ARE INCORPORATED BY
REFERENCE INTO THIS PROSPECTUS OR THE APPLICABLE PROSPECTUS SUPPLEMENT.

        Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is September 9, 2015

Edgar Filing: HEALTHEQUITY INC - Form 424B4

37



Table of Contents

 TABLE OF CONTENTS

Page
The Company 1
Risk Factors 2
Information Regarding Forward-Looking Statements 3
Use of Proceeds 4
Ratio of Earnings to Fixed Charges 4
Description of Securities 4
Selling Stockholders 12
Plan of Distribution 13
Legal Matters 16
Experts 16
Incorporation of Certain Information By Reference 17
Where You Can Find More Information 17
        This prospectus is part of an automatic registration statement that we filed with the SEC as a "well-known seasoned issuer" as defined in
Rule 405 under the Securities Act of 1933, as amended, or the Securities Act, utilizing a "shelf" registration process for the delayed offering and
sale of securities pursuant to Rule 415 under the Securities Act. Under this shelf registration process, we and the selling stockholders may offer
and sell, from time to time, any combination of the securities described in this prospectus in one or more offerings. This prospectus provides you
with a general description of the securities we and/or the selling stockholders may offer. If required by applicable law, each time we or one or
more selling stockholders sell securities under this prospectus, we will provide a prospectus supplement that will contain specific information
about the terms of that offering. We may also add, update or change in a prospectus supplement any information contained in this prospectus. To
the extent any statement made in a prospectus supplement or a document incorporated by reference herein after the date hereof is inconsistent
with the statements made in this prospectus, the statements made in this prospectus will be deemed modified or superseded by those made in the
prospectus supplement or the incorporated document. You should read both this prospectus and any prospectus supplement together with
additional information incorporated herein and therein described under the heading "Where You Can Find More Information" before you make
any investment decision.

        Neither we nor any selling stockholder have authorized anyone to provide you with information in addition to or different from that
contained in this prospectus, any applicable prospectus supplement and any related free writing prospectus. We take no responsibility for, and
can provide no assurances as to the reliability of, any information not contained in this prospectus, any applicable prospectus supplement or any
related free writing prospectus that we or a selling stockholder may authorize to be provided to you. This prospectus is an offer to sell only the
securities offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. You should assume that the information
in this prospectus, any applicable prospectus supplement or any related free writing prospectus is accurate only as of the date on the front of the
document (unless the information specifically indicates that another date applies) and that any information incorporated by reference is accurate
only as of the date of the document incorporated by reference, regardless of the time of delivery of this prospectus, any applicable prospectus
supplement or any related free writing prospectus, or any sale of a security.

        The terms "we," "our" and similar terms used in the descriptions of securities contained in this prospectus refer to HealthEquity, Inc. only,
and not to its subsidiaries, unless the context requires otherwise, and the term "securities" refers collectively to our common stock, preferred
stock, warrants to purchase common stock or preferred stock, debt securities, units or any combination of the foregoing securities.
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THE COMPANY

        We are a leader and an innovator in the high growth category of technology-enabled services platforms that empower consumers to make
healthcare saving and spending decisions. Our platform provides an ecosystem where consumers can access their tax-advantaged healthcare
savings, compare treatment options and pricing, evaluate and pay healthcare bills, receive personalized benefit and clinical information, earn
wellness incentives, and make educated investment choices to grow their tax-advantaged healthcare savings. We can integrate with any health
plan or banking institution to be the independent and trusted partner that enables consumers as they seek to manage, save and spend their
healthcare dollars. We believe the secular shift to greater consumer responsibility for healthcare costs will require a significant portion of the
approximately 175 million under-age 65 consumers with private health insurance in the United States to use a platform such as ours.

        The core of our ecosystem is the health savings account, or HSA, a financial account through which consumers spend and save long term
for healthcare on a tax-advantaged basis. We are the integrated HSA platform for 20 of the 50 largest health plans in the country, a number of
which are among 28 Blue Cross and Blue Shield health plans in 26 states, and more than 27,000 employer clients, including industry leaders
such as Adobe Systems, American Express Company, Dow Corning Corporation, eBay, Inc., Google, Inc., Intermountain Healthcare, and Kohl's
Corporation. Our customers include individuals, employers of all sizes and health plans. We refer to our individual customers as our members,
our health plan customers as our Health Plan Partners and our employer customers with more than 1,000 employees as our Employer Partners.
Our Health Plan Partners and Employer Partners collectively constitute our Network Partners. Through our existing Network Partners, we have
the potential to reach over 60 million consumers, representing approximately 34% of the under-age 65 privately insured population in the United
States.

        HealthEquity, Inc. was incorporated as a Delaware corporation on September 18, 2002. Our principal business office is located at 15 W.
Scenic Pointe Dr., Ste. 100, Draper, Utah 84020. Our website address is www.healthequity.com. We do not incorporate the information
contained on, or accessible through, our corporate website into this prospectus, and such information should not be considered to be part of this
prospectus.
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RISK FACTORS

        Investment in our securities involves a high degree of risk. You should consider carefully the risks and uncertainties described under the
heading "Risk Factors" in any applicable prospectus supplement, our Annual Report on Form 10-K for the year ended January 31, 2015 and our
other filings with the Securities and Exchange Commission, or SEC, pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, or the Exchange Act, which are incorporated herein by reference, before you decide whether to purchase any of our securities.
These risks could materially adversely affect our business, financial condition, results of operations and cash flows, and you may lose part or all
of your investment. For more information, see the section of this prospectus titled "Where You Can Find More Information."
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

        This prospectus, any prospectus supplement and the information incorporated by reference in this prospectus include forward-looking
statements that involve risks and uncertainties. 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,"
"could," "will," "future" and the negative of these or similar terms and phrases are intended to identify forward-looking statements in this
prospectus and the information incorporated by reference in this prospectus.

        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 have been 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, the following:

�
our expectations regarding our operating revenue, expenses, effective tax rates and other results of operations;

�
our anticipated capital expenditures and our estimates regarding our capital requirements;

�
our ability to stay abreast of new or modified laws and regulations that currently apply or become applicable to our business;

�
the growth rates of the markets in which we compete;

�
competitive pressures related to the fees that we charge;

�
our reliance on key members of executive management and our ability to identify, recruit and retain skilled personnel;

�
management compensation and the methodology for its determination;

�
our ability to promote our brand;

�
disturbance to our information technology systems;

�
our ability to protect our intellectual property rights;

�
unavailability of capital;

�
general economic conditions;

�
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risk of future legal proceedings; and

�
other risks and factors listed under "Risk Factors" and elsewhere in this prospectus and the information incorporated by
reference in this prospectus.

        In light of these risks, uncertainties and other factors, the forward-looking statements contained in this prospectus, any prospectus
supplement and the information incorporated by reference in this prospectus might not prove to be accurate and you should not place undue
reliance upon them. All forward-looking statements speak only as of the date made and we undertake no obligation to update or revise publicly
any forward-looking statements, whether as a result of new information, future events or otherwise.
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USE OF PROCEEDS

        We intend to use the net proceeds we receive from the sale of securities by us as set forth in the applicable prospectus supplement. We will
not receive any proceeds from the sale of securities by any selling stockholder.

 RATIO OF EARNINGS TO FIXED CHARGES

        Our ratio of earnings to fixed charges for recently completed fiscal years and any required interim periods will be specified in a prospectus
supplement or in a document that we file with the SEC and incorporate by reference in the future.

 DESCRIPTION OF SECURITIES

Common Stock

        Subject to any preferential rights of any preferred stock created by our board of directors, each outstanding share of our common stock is
entitled to such dividends as our board of directors may declare from time to time out of funds that we can legally use to pay dividends. The
holders of common stock possess exclusive voting rights, except to the extent our board of directors specifies voting power with respect to any
preferred stock that is issued.

        Each holder of our common stock is entitled to one vote for each share of common stock and does not have any right to cumulate votes in
the election of directors. In the event of liquidation, dissolution or winding-up of the Company, holders of our common stock will be entitled to
receive on a pro-rata basis any assets remaining after provision for payment of creditors and after payment of any liquidation preferences to
holders of preferred stock, if any.

        The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.

        Our common stock is listed on the NASDAQ Global Select Market under the symbol "HQY". All shares of our common stock currently
issued and outstanding are fully paid and non-assessable. Shares of our common stock offered by a prospectus supplement, upon issuance
against full consideration, will be fully paid and non-assessable.

Preferred Stock

        The particular terms of any series of preferred stock will be set forth in the prospectus supplement relating to the offering.

        The rights, preferences, privileges and restrictions, including dividend rights, voting rights, terms of redemption, retirement and sinking
fund provisions and liquidation preferences, if any, of the preferred stock of each series will be fixed or designated pursuant to a certificate of
designation adopted by our board of directors or a duly authorized committee of our board of directors. The terms, if any, on which shares of any
series of preferred stock are convertible or exchangeable into common stock will also be set forth in the prospectus supplement relating to the
offering. These terms may include provisions for conversion or exchange, either mandatory, at the option of the holder, or at our option, in
which case the number of shares of common stock to be received by the holders of preferred stock would be calculated as of a time and in the
manner stated in the applicable prospectus supplement. The description of the terms of a particular series of preferred stock that will be set forth
in the applicable prospectus supplement does not purport to be complete and is qualified in its entirety by reference to the certificate of
designation relating to the series.
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Debt Securities

        We may issue debt securities from time to time, in one or more series. The paragraphs below describe the general terms and provisions of
the debt securities we may offer under this prospectus. When we offer to sell a particular series of debt securities, we will describe the specific
terms of the securities in a supplement to this prospectus, including any additional covenants or changes to existing covenants relating to such
series. The prospectus supplement also will indicate whether the general terms and provisions described in this prospectus apply to a particular
series of debt securities.

        If we issue debt securities at a discount from their principal amount, then, for purposes of calculating the aggregate initial offering price of
the offered securities issued under this prospectus, we will include only the initial offering price of the debt securities and not the principal
amount of the debt securities.

        We have summarized below the material provisions of the indenture that will govern debt securities that we may issue, or indicated which
material provisions will be described in the related prospectus supplement. The prospectus supplement relating to any particular securities
offered will describe the specific terms of the securities, which may be in addition to or different from the general terms summarized in this
prospectus. We have included the form of the indenture as an exhibit to our registration statement of which this prospectus is a part, and it is
incorporated into this prospectus by reference. Because the summary in this prospectus and in any applicable prospectus supplement does not
contain all of the information that you may find useful, you should read the documents relating to the securities that are described in this
prospectus or in any applicable prospectus supplement. These documents will be filed as an exhibit to the registration statement of which this
prospectus forms a part or will be incorporated by reference from another report that we file with the SEC. Please read "Where You Can Find
More Information" in this prospectus to find out how you can obtain a copy of those documents. References to an "indenture" are references to
the indenture, as supplemented, under which a particular series of debt securities is issued. As used under this caption, the term "debt securities"
includes the debt securities being offered by this prospectus and all other debt securities issued by us under the indenture.

General

        The indenture:

�
does not limit the amount of debt securities that we may issue;

�
allows us to issue debt securities in one or more series;

�
does not require us to issue all of the debt securities of a series at the same time; and

�
allows us to reopen a series to issue additional debt securities without the consent of the holders of the debt securities of such
series.

        The prospectus supplement for each offering of debt securities will provide the following terms, where applicable:

�
the title of the debt securities and whether they are senior, senior subordinated or subordinated debt securities;

�
the aggregate principal amount of the debt securities being offered and any limit on their aggregate principal amount, and, if
the series is to be issued at a discount from its face amount, the method of computing the accretion of such discount;

�
the price at which the debt securities will be issued, expressed as a percentage of the principal and, if other than the full
principal amount thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the maturity
thereof or, if applicable, the portion of
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the principal amount of such debt securities that is convertible into common stock or preferred stock or the method by which
any such portion shall be determined;

�
if convertible, the terms on which such debt securities are convertible, including the initial conversion price or rate or the
method of calculation, how and when the conversion price or exchange ratio may be adjusted, whether conversion or
exchange is mandatory, at the option of the holder or at our option, the conversion or exchange period, and any other
provision in relation thereto, and any applicable limitations on the ownership or transferability of common stock or preferred
stock received on conversion;

�
the date or dates, or the method for determining the date or dates, on which the principal of the debt securities will be
payable;

�
the fixed or variable interest rate or rates of the debt securities, or the method by which the interest rate or rates is
determined;

�
the date or dates, or the method for determining the date or dates, from which interest will accrue;

�
the dates on which interest will be payable;

�
the record dates for interest payment dates, or the method by which we will determine those dates;

�
the persons to whom interest will be payable;

�
the basis upon which interest will be calculated if other than that of a 360-day year of twelve 30-day months;

�
any collateral securing the performance of our obligations under the debt securities;

�
the place or places where the principal of, premium, if any, and interest on, the debt securities will be payable;

�
where the debt securities may be surrendered for registration of transfer or conversion or exchange;

�
where notices or demands to or upon us in respect of the debt securities and the applicable indenture may be served;

�
any provisions regarding our right to redeem or purchase debt securities or the right of holders to require us to redeem or
purchase debt securities;

�
any right or obligation we have to redeem, repay or purchase the debt securities pursuant to any sinking fund or analogous
provision;

�
the currency or currencies (including any composite currency) in which the debt securities are denominated and payable if
other than United States dollars, and the currency or currencies (including any composite currency) in which principal,
premium, if any, and interest, if any, will be payable, and if such payments may be made in a currency other than that in
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determining the exchange rate between the currency in which such securities are denominated and the currency in which
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�
whether the amount of payments of principal of, premium, if any, or interest on, the debt securities may be determined
according to an index, formula or other method and how such amounts will be determined;

�
whether the debt securities will be in registered form, bearer form or both, and the terms of these forms;

�
whether the debt securities will be issued in whole or in part in the form of a global security and, if applicable, the identity of
the depositary for such global security;

�
any provision for electronic issuance of the debt securities or issuance of the debt securities in uncertificated form;

�
whether and upon what terms the debt securities of such series may be defeased or discharged, if different from the
provisions set forth in the indenture for the series to which the supplemental indenture or authorizing resolution relates;

�
any provisions granting special rights to holders of securities upon the occurrence of such events as specified in the
applicable prospectus supplement;

�
any deletions from, modifications of, or additions to our events of default or covenants or other provisions set forth in the
indenture for the series to which the supplemental indenture or authorizing resolution relates; and

�
any other material terms of the debt securities, which may be different from the terms set forth in this prospectus.

Events of Default

        Unless the applicable prospectus supplement states otherwise, when we refer to "events of default" as defined in the indenture with respect
to any series of debt securities, we mean:

�
our failure to pay interest on any debt security of such series when the same becomes due and payable and the continuance
of any such failure for a period of 30 days;

�
our failure to pay the principal or premium of any debt security of such series when the same becomes due and payable at
maturity, upon acceleration, redemption or otherwise;

�
our failure or the failure of any restricted subsidiary to comply with any of its agreements or covenants in, or provisions of,
the debt securities of such series or the indenture (as they relate thereto) and such failure continues for a period of 60 days
after our receipt of notice of the default from the trustee or from the holders of at least 25 percent in aggregate principal
amount of the then outstanding debt securities of that series (except in the case of a default with respect to the provisions of
the indenture regarding the consolidation, merger, sale, lease, conveyance or other disposition of all or substantially all of the
assets of us (or any other provision specified in the applicable supplemental indenture or authorizing resolution), which will
constitute an event of default with notice but without passage of time); or

�
certain events of bankruptcy, insolvency or reorganization occur with respect to the Company or any restricted subsidiary of
the Company that is a significant subsidiary (as defined in the indenture).

        If an event of default occurs and is continuing with respect to debt securities of any series outstanding, then the trustee or the holders of
25% or more in principal amount of the outstanding debt securities of that series will have the right to declare the principal amount of all the
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declaration and its consequences, except an acceleration due to nonpayment of principal or interest on such series, if the rescission would not
conflict with any judgment or decree and if all existing events of default with respect to such series have been cured or waived.

        The indenture also provides that the holders of at least a majority in principal amount of the outstanding debt securities of any series, by
notice to the trustee, may, on behalf of all holders, waive any existing default and its consequences with respect to such series of debt securities,
other than any event of default in payment of principal or interest.

        The indenture will require the trustee to give notice to the holders of debt securities within 90 days after the trustee obtains knowledge of a
default that has occurred and is continuing. However, the trustee may withhold notice to the holders of any series of debt securities of any
default, except a default in payment of principal or interest, if any, with respect to such series of debt securities, if the trustee considers it in the
interest of the holders of such series of debt securities to do so.

        The holders of a majority of the outstanding principal amount of the debt securities of any series will have the right to direct the time,
method and place of conducting any proceedings for any remedy available to the trustee with respect to such series, subject to limitations
specified in the indenture.

Modification, Amendment, Supplement and Waiver

        Without notice to or the consent of any holder of any debt security, we and the trustee may modify, amend or supplement the indenture or
the debt securities of a series:

�
to cure any ambiguity, omission, defect or inconsistency;

�
to comply with the provisions of the indenture regarding the consolidation, merger, sale, lease, conveyance or other
disposition of all or substantially all of our assets;

�
to provide that specific provisions of the indenture shall not apply to a series of debt securities not previously issued or to
make a change to specific provisions of the indenture that only applies to any series of debt securities not previously issued
or to additional debt securities of a series not previously issued;

�
to create a series and establish its terms;

�
to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

�
to release a guarantor in respect of any series which, in accordance with the terms of the indenture applicable to such series,
ceases to be liable in respect of its guarantee;

�
to add a guarantor subsidiary in respect of any series of debt securities;

�
to secure any series of debt securities;

�
to add to the covenants of the Company for the benefit of the holders or surrender any right or power conferred upon the
Company;

�
to appoint a successor trustee with respect to the securities;
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to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the Trust
Indenture Act;

�
to make any change that does not adversely affect the rights of holders; or

�
to conform the provisions of the indenture to the final offering document in respect of any series of debt securities.
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        The indenture will provide that we and the trustee may modify, amend, supplement or waive any provision of the debt securities of a series
or of the indenture relating to such series with the written consent of the holders of at least a majority in principal amount of the outstanding debt
securities of such series. However, without the consent of each holder of a debt security the terms of which are directly modified, amended,
supplemented or waived, a modification, amendment, supplement or waiver may not:

�
reduce the amount of debt securities of such series whose holders must consent to a modification, amendment, supplement or
waiver;

�
reduce the rate of or extend the time for payment of interest, including defaulted interest;

�
reduce the principal of or extend the fixed maturity of any debt security or alter the provisions with respect to redemptions or
mandatory offers to repurchase debt securities of a series in a manner adverse to holders;

�
make any change that adversely affects any right of a holder to convert or exchange any debt security into or for shares of
our common stock or other securities, cash or other property in accordance with the terms of such security;

�
modify the ranking or priority of the debt securities of the relevant series;

�
release any guarantor of any series from any of its obligations under its guarantee or the indenture otherwise than in
accordance with the terms of the indenture;

�
make any change to any provision of the indenture relating to the waiver of existing defaults, the rights of holders to receive
payment of principal and interest on the debt securities, or to the provisions regarding amending or supplementing the
indenture or the debt securities of a particular series with the written consent of the holders of such series, except to increase
the percentage required for modification or waiver or to provide for consent of each affected holder of debt securities of such
series;

�
waive a continuing default or event of default in the payment of principal of or interest on the debt securities; or

�
make any debt security payable at a place or in money other than that stated in the debt security, or impair the right of any
holder of a debt security to bring suit as permitted by the indenture.

        The holders of a majority in aggregate principal amount of the outstanding debt securities of such series may, on behalf of all holders of
debt securities of that series, waive any existing default under, or compliance with, any provision of the debt securities of a particular series or of
the indenture relating to a particular series of debt securities, other than any event of default in payment of interest or principal.

Defeasance

        The indenture will permit us to terminate all our respective obligations under the indenture as they relate to any particular series of debt
securities, other than the obligation to pay interest, if any, on and the principal of the debt securities of such series and certain other obligations,
at any time by:

�
depositing in trust with the trustee, under an irrevocable trust agreement, money or government obligations in an amount
sufficient to pay interest, if any, on and the principal of the debt securities of such series to their maturity or redemption; and

�
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result of our exercise of such right and will be subject to federal income tax on the same amount and in the same manner and
at the same times as would have been the case otherwise.

        The indenture will also permit us to terminate all of our respective obligations under the indenture as they relate to any particular series of
debt securities, including the obligations to pay interest, if any, on and the principal of the debt securities of such series and certain other
obligations, at any time by:

�
depositing in trust with the trustee, under an irrevocable trust agreement, money or government obligations in an amount
sufficient to pay interest, if any, on and the principal of the debt securities of such series to their maturity or redemption; and

�
complying with other conditions, including delivery to the trustee of an opinion of counsel to the effect that (A) we have
received from, or there has been published by, the Internal Revenue Service a ruling, or (B) since the date such series of debt
securities were originally issued, there has been a change in the applicable federal income tax law, in either case to the effect
that, and based thereon such opinion of counsel shall state that, holders will not recognize income, gain or loss for federal
income tax purposes as a result of our exercise of such right and will be subject to federal income tax on the same amount
and in the same manner and at the same times as would have been the case otherwise.

        In addition, the indenture will permit us to terminate substantially all our respective obligations under the indenture as they relate to a
particular series of debt securities by depositing with the trustee money or government obligations sufficient to pay all principal of and interest
on such series at its maturity or redemption date if the debt securities of such series will become due and payable at maturity within one year or
are to be called for redemption within one year of the deposit.

Transfer and Exchange

        A holder will be able to transfer or exchange debt securities only in accordance with the indenture. The registrar may require a holder,
among other things, to furnish appropriate endorsements and transfer documents, and to pay any taxes and fees required by law or permitted by
the indenture.

Concerning the Trustee

        The indenture will contain limitations on the rights of the trustee, should it become our creditor, to obtain payment of claims in specified
cases or to realize on property received in respect of any such claim as security or otherwise. The indenture will permit the trustee to engage in
other transactions; however, if the trustee acquires any conflicting interest, it must eliminate such conflict or resign.

No Recourse Against Others

        The indenture will provide that there is no recourse under any obligation, covenant or agreement in the applicable indenture or with respect
to any debt security against any of our or our successor's past, present or future stockholders, employees, officers or directors.

Governing Law

        The laws of the State of New York will govern the indenture and the debt securities.

Warrants

        We may issue warrants for the purchase of common stock, preferred stock and/or debt securities in one or more series, from time to time.
We may issue warrants independently or together with common stock, preferred stock and/or debt securities, and the warrants may be attached
to or separate from those securities.
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        If we issue warrants, they will be evidenced by warrant agreements or warrant certificates issued under one or more warrant agreements,
which are contracts between us and an agent for the holders of the warrants. We urge you to read the prospectus supplement and any free writing
prospectus related to any series of warrants we may offer, as well as the complete warrant agreement and warrant certificate that contain the
terms of the warrants. If we issue warrants, forms of warrant agreements and warrant certificates relating to warrants for the purchase of
common stock, preferred stock and debt securities will be incorporated by reference into the registration statement of which this prospectus is a
part from reports we would subsequently file with the SEC.

Units

        We may issue units consisting of any combination of the other types of securities offered under this prospectus in one or more series. We
may evidence each series of units by unit certificates that we will issue under a separate agreement. We may enter into unit agreements with a
unit agent. Each unit agent will be a bank or trust company that we select. We will indicate the name and address of the unit agent in the
applicable prospectus supplement relating to a particular series of units.

        The following description, together with the additional information included in any applicable prospectus supplement, summarizes the
general features of the units that we may offer under this prospectus. You should read any prospectus supplement and any free writing
prospectus that we may authorize to be provided to you related to the series of units being offered, as well as the complete unit agreements that
contain the terms of the units. Specific unit agreements will contain additional important terms and provisions and we will file as an exhibit to
the registration statement of which this prospectus is a part, or will incorporate by reference from another report that we file with the SEC, the
form of each unit agreement relating to units offered under this prospectus.

        If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement or related free writing
prospectus, including, without limitation, the following, as applicable:

�
the title of the series of units;

�
identification and description of the separate constituent securities comprising the units;

�
the price or prices at which the units will be issued;

�
the date, if any, on and after which the constituent securities comprising the units will be separately transferable;

�
a discussion of certain United States federal income tax considerations applicable to the units; and

�
any other terms of the units and their constituent securities.
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 SELLING STOCKHOLDERS

        The following table provides the name of each selling stockholder and the number of shares of our common stock offered by each selling
stockholder under this prospectus. Each selling stockholder listed below has previously been granted registration rights with respect to the shares
offered pursuant to that Amended and Restated Registration Rights Agreement, dated as of August 11, 2011, among the Company and the
investors listed on Schedule I thereto. The shares offered by this prospectus may be offered from time to time by the selling stockholders listed
below. The selling stockholders are not obligated to sell any of the shares of common stock offered by this prospectus. The selling stockholders
reserve the right to accept or reject, in whole or in part, any proposed sale of shares. The selling stockholders may also offer and sell less than the
number of shares indicated. The selling stockholders are not making any representation that any shares covered by this prospectus will or will
not be offered for sale.

        Information with respect to beneficial ownership is based on our records, information filed with the SEC or the most recent information
furnished to us by each selling stockholder. Beneficial ownership has been determined in accordance with the rules of the SEC. These rules
generally attribute beneficial ownership of securities to persons who possess sole or shared voting power and investment power with respect to
those securities. Unless otherwise indicated by footnote, and subject to applicable community property laws, to our knowledge, the persons and
entities named in the table have sole voting and investment power with respect to all shares of common stock shown as beneficially owned by
them.

Shares Beneficially
Owned Before the

Offering

Shares Beneficially
Owned After the

Offering(1)
Number of

Shares Being
SoldName Number (#) Percent(2) Number (#) Percent(2)

Berkley Capital
Investors, L.P.(3) 14,269,150 24.9% 14,269,150 � 0
Financial Partners Fund
I, L.P.(4) 2,826,468 4.9% 2,826,468 � 0
Stephen D. Neeleman, M.D.(5) 1,747,285 3.0% 1,397,285 350,000 *

*
Denotes ownership of less than 1% of the outstanding shares of common stock.

(1)
Assumes that all of the shares of common stock registered by the selling stockholders have been sold.

(2)
Based on 57,222,296 shares of our common stock issued and outstanding as of September 2, 2015.

(3)
Berkley Capital, LLC is the general partner of Berkley Capital Investors, L.P. ("Berkley Capital"). Frank T. Medici is President of
Berkley Capital, LLC and as such holds the sole voting and dispositive power over the shares held by Berkley Capital. Mr. Medici
disclaims beneficial ownership of the shares held by Berkley Capital. The address of Berkley Capital is 600 Brickell Avenue,
39th Floor, Miami, FL 33131

(4)
Napier Park Global Capital GP LLC ("GPLLC") is the general partner of Financial Partners Fund I, L.P. ("FPF"). GPLLC has
delegated to Manu Rana, Steve Piaker and Daniel Kittredge the sole voting and dispositive power over the shares held by FPF. The
address of FPF is 280 Park Avenue, 3rd Floor, New York, NY 10017.

(5)
Consists of (i) 878,814 shares held of record by Stephen D. Neeleman, M.D., (ii) 350,000 shares issuable upon exercise of outstanding
options exercisable within 60 days of September 2, 2015, (iii) 68,471 shares held of record by Christine Neeleman, Dr. Neeleman's
wife, and (iv) 450,000 shares held of record by Neeleman Family Holdings LLC, a Utah limited liability company ("Family
Holdings"). Dr. Neeleman is the manager of Family Holdings and as such holds sole voting and dispositive power over the shares held
of record by Family Holdings. Dr. Neeleman disclaims beneficial ownership of the shares held by Family Holdings except to the
extent of his pecuniary interest therein.
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 PLAN OF DISTRIBUTION

        We and any selling stockholder (including any selling stockholder's transferees, assignees or other successors-in-interest) may sell the
securities offered under this prospectus in any one or more of the following ways from time to time:

�
through agents;

�
to or through underwriters;

�
through brokers or dealers;

�
through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the shares as agent,
but may position and resell a portion of the block as principal to facilitate the transaction;

�
directly to one or more purchasers, including through a specific bidding, auction or other process;

�
through a combination of any of these methods of sale; or

�
any other method permitted by applicable law.

The securities may be sold in one or more transactions at:

�
fixed prices;

�
prevailing market prices at the time of sale;

�
prices related to the prevailing market prices;

�
varying prices determined at the time of sale; or

�
negotiated prices.

These sales may be effected in transactions:

�
on any national securities exchange or quotation service on which our common stock may be listed or quoted at the time of
sale, including the NASDAQ Stock Market;

�
in the over-the-counter market;

�
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�
through the writing of options, whether the options are listed on an options exchange or otherwise (including the issuance by
the selling stockholders of derivative securities);

�
through the settlement of short sales; or

�
through a combination of the foregoing.

        These transactions may include block transactions or crosses. Crosses are transactions in which the same broker acts as agent on both sides
of the trade.

        If required by applicable law, we will describe in a prospectus supplement the particular terms of the offering of the securities, including the
following:

�
the names of any agents, underwriters, brokers or dealers;

�
the purchase price of the securities and the net proceeds from the sale;

�
any underwriting discounts and other items constituting underwriters' compensation;
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�
any public offering price and any discounts or concessions allowed or reallowed or paid to dealers;

�
any securities exchanges on which the shares of common stock may be listed; and

�
any other information we think is material.

        In addition, any selling stockholder may sell securities covered by this prospectus in private transactions or under Rule 144 of the Securities
Act rather than pursuant to this prospectus.

        We and the selling stockholders may sell securities from time to time through agents. We will name any agent involved in the offer or sale
of such securities and will list commissions payable to these agents in a prospectus supplement, if required. These agents will be acting on a best
efforts basis to solicit purchases for the period of their appointment, unless we state otherwise in any required prospectus supplement.

        In connection with the sale of securities covered by this prospectus, broker-dealers may receive commissions or other compensation from
us or the selling stockholders in the form of commissions, discounts or concessions. Broker-dealers may also receive compensation from
purchasers of the securities for whom they act as agents or to whom they sell as principals or both. Compensation as to a particular broker-dealer
may be in excess of customary commissions or in amounts to be negotiated. In connection with any underwritten offering, underwriters may
receive compensation in the form of discounts, concessions or commissions from us, a selling stockholder or from purchasers of the securities
for whom they act as agents. Underwriters may sell the securities to or through dealers, and such dealers may receive compensation in the form
of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agents. Any
underwriters, broker-dealers, agents or other persons acting on our behalf or on behalf of any selling stockholders that participate in a
distribution of securities may be deemed to be "underwriters" within the meaning of the Securities Act, and any profit on the sale of the
securities by them and any discounts, commissions or concessions received by any of those underwriters, broker-dealers, agents or other persons
may be deemed to be underwriting discounts and commissions under the Securities Act.

        The aggregate amount of compensation in the form of underwriting discounts, concessions or fees and any profit on the resale of shares by
the selling stockholders that may be deemed to be underwriting compensation pursuant to Financial Industry Regulatory, Inc. Rule 5110 will not
exceed 8% of the gross proceeds of the offering to the selling stockholders.

        In connection with the distribution of the common stock covered by this prospectus or otherwise, the selling stockholders may enter into
hedging transactions with broker-dealers or other financial institutions. In connection with such transactions, broker-dealers or other financial
institutions may engage in short sales of our securities in the course of hedging the positions they assume with a selling stockholder. A selling
stockholder may also sell shares of common stock short and deliver the shares of common stock offered by this prospectus to close out short
positions. A selling stockholder may also enter into options or other transactions with broker-dealers or other financial institutions that require
the delivery to such broker-dealer or other financial institution of shares of common stock offered by this prospectus, which shares such
broker-dealer or other financial institution may resell pursuant to this prospectus, as supplemented or amended to reflect such transaction. A
selling stockholder may also from time to time pledge our securities pursuant to the margin provisions of customer agreements with a broker or
other agreements with lenders. Upon a default, the broker or lender may offer and sell such pledged shares from time to time pursuant to this
prospectus, as supplemented or amended to reflect such transaction.

        Underwriters, agents, brokers or dealers may be entitled, pursuant to relevant agreements entered into with us, to indemnification by us or a
selling stockholder against certain civil liabilities, including liabilities under the Securities Act that may arise from any untrue statement or
alleged untrue
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statement of a material fact, or any omission or alleged omission to state a material fact in this prospectus, any supplement or amendment hereto,
or in the registration statement of which this prospectus forms a part, or to contribution with respect to payments which the underwriters, agents,
brokers or dealers may be required to make.

        The selling stockholders and any other person participating in such distribution will be subject to the applicable provisions of the Exchange
Act and the rules and regulations thereunder, including, without limitation, Regulation M, which may limit the timing of purchases and sales of
any of the shares by the selling stockholders and any other participating person. Regulation M may also restrict the ability of any person engaged
in the distribution of the shares to engage in market-making activities with respect to the shares. All of the foregoing may affect the
marketability of the shares and the ability of any person or entity to engage in market-making activities with respect to the shares.

        There can be no assurance that any selling stockholder will sell any or all of the securities registered pursuant to the registration statement
of which this prospectus is a part.
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 LEGAL MATTERS

        Unless otherwise specified in a prospectus supplement accompanying this prospectus, Willkie Farr & Gallagher LLP will pass upon the
validity of the securities offered hereby. If any legal matters relating to offerings made in connection with this prospectus are passed upon by
other counsel for underwriters, dealers or agents, such counsel will be named in the prospectus supplement relating to any such offering.

 EXPERTS

        The consolidated financial statements incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year ended
January 31, 2015 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.
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 INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

        The SEC allows us to "incorporate by reference" the information that we file with them. This allows us to disclose important information to
you by referring to those filed documents. Any information referred to in this way is considered part of this prospectus, and any information that
we file with the SEC after the date of this prospectus will automatically update and supersede this information.

        We are incorporating by reference the documents listed below, and all documents that we file after the date of this prospectus with the SEC
pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 prior to the termination of the offering of securities covered
by this prospectus:

�
Our Annual Report on Form 10-K for the year ended January 31, 2015;

�
Our Quarterly Report on Form 10-Q for the quarter ended April 30, 2015, filed with the SEC on June 11, 2015;

�
Our Current Reports on Form 8-K filed with the SEC on May 20, 2015, June 26, 2015 and September 2, 2015; and

�
The description of our common stock contained in our registration statement on Form 8-A (File No. 001-36568) filed with
the SEC on July 25, 2014, including any amendment or report filed for the purpose of updating such description.

        Unless we specifically state otherwise, none of the information furnished under Item 2.02 or Item 7.01 in our Current Reports on Form 8-K
is, or will be, incorporated by reference in this prospectus.

        We will provide to each person, including any beneficial owner, to whom a prospectus has been delivered, free of charge, upon oral or
written request copies of any documents that we have incorporated by reference into this prospectus. You can obtain copies through our Investor
Relations website at ir.healthequity.com or by contacting our Executive Vice President, General Counsel and Secretary, at: HealthEquity, Inc.,
15 W. Scenic Pointe Dr., Ste. 100, Draper, UT 84020; (801) 727-1000.

 WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document
that we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the
operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at www.sec.gov,
from which interested persons can electronically access our SEC filings, including the registration statement and the exhibits and schedules
thereto.
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