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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(c) under the Securities Act, check the following box.

If this Form is a post-effective amendment filed pursuant to General Instruction L.D. filed to register additional securities or additional classes of
securities pursuant to Rule 413(b) under the Securities Act, check the following box.

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting

company. See the definitions of accelerated filer , large accelerated filer and smaller reporting company (as defined in Rule 12b-2 of the Act)

Table of Contents 2



Edgar Filing: Benefitfocus,Inc. - Form S-3

(Check one):

Large accelerated filer Accelerated filer x Non-accelerated filer ~ Smaller reporting company
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CALCULATION OF REGISTRATION FEE

Proposed
Proposed
Amount Maximum
Maximum
Title of Each Class of to be Offering Price Amount of
Aggregate
Securities to be Registered Registered(1) Per Share(2) Offering Price Registration Fee
Common Stock, par value $0.001 per share 6,242,946 $37.595 $234,703,554.87 $23,634.65

(D) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the Securities Act ), this Registration Statement also covers such
indeterminable number of additional shares of the Registrant s common stock that may become issuable by reason of any stock split, stock
dividend, recapitalization, or similar transaction that is effected without the receipt of consideration and results in an increase in the
number of shares of the Registrant s common stock that are outstanding.

(2)  Estimated solely for calculating the amount of the registration fee pursuant to Rule 457(c) under the Securities Act on the basis of the
average of the high and low sale prices of the Registrant s common stock on the NASDAQ Global Market on December 28, 2015, within
five business days prior to filing.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the

Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in

accordance with Section 8(a) of the Securities Act or until the Registration Statement shall become effective on such date as the

Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. The selling stockholder may not sell these securities or accept
an offer to buy these securities until the Registration Statement filed with the Securities and Exchange Commission is effective. This
prospectus is not an offer to sell these securities and it is not the solicitation of an offer to buy these securities in any state where the
offer or sale is not permitted.

Subject to Completion, Dated December 30, 2015

PROSPECTUS

6,242,946 Shares

Common Stock

The selling stockholder named in this prospectus may offer and sell shares of our common stock from time to time in one or more offerings in
amounts, at prices and on terms that will be determined at the time of such offerings. We are registering the offer and sale of the shares to satisfy
certain registration rights we have granted the selling stockholder. We will not receive any of the proceeds from the sale of the shares hereunder.

The selling stockholder may sell shares of our common stock to or through one or more underwriters, dealers and agents, or directly to
purchasers on a continuous or delayed basis. This prospectus describes the general manner in which these shares of our common stock may be
offered and sold. More specific information, including the manner in which shares of our common stock may be offered and sold and the prices
and the net proceeds from the sales of such common stock, will be described in one or more prospectus supplements to this prospectus. The
prospectus supplements may also add, update or change information contained in this prospectus.

You should carefully read this prospectus and any accompanying prospectus supplement, together with documents we incorporate by reference,
before you invest in our common stock. This prospectus may not be used to sell shares of our common stock unless accompanied by a
prospectus supplement.

We are an emerging growth company under the federal securities laws and are eligible for reduced public company reporting requirements.
Investing in our common stock involves a high degree of risk. See Risk Factors beginning on page 2 of this prospectus, in any accompanying
prospectus supplement and in the documents incorporated by reference into this prospectus, to read about factors you should consider before
investing in our common stock.

Our common stock is listed on the NASDAQ Global Market, or NASDAQ, under the symbol BNFT .

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this Prospectus is ,2016.
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ABOUT THIS PROSPECTUS

This prospectus is part of a Registration Statement on Form S-3 that we filed with the Securities and Exchange Commission, or the SEC, using a
shelf registration process or continuous offering process. By using a shelf registration statement, the selling stockholder named in this prospectus

may from time to time, sell shares of our common stock in one or more offerings. Each time that the selling stockholder sells securities under

this Registration Statement, we will provide a prospectus supplement that will contain specific information about the terms of that offering. A

prospectus supplement may also add, update or change information contained in this prospectus with respect to that offering. If there is any

inconsistency between the information in this prospectus and an applicable prospectus supplement, you should rely on the prospectus

supplement. Before purchasing any securities, you should carefully read both this prospectus and any applicable prospectus supplement or free

writing prospectus we file with the SEC, together with the additional information described under the headings Where You Can Find More

Information and Incorporation of Documents by Reference .

The rules of the SEC allow us to incorporate by reference information into this prospectus. This means that important information is contained in
other documents that are considered to be a part of this prospectus. Additionally, information that we file later with the SEC will automatically
update and supersede this information. You should carefully read both this prospectus and the applicable prospectus supplement together with
the additional information that is incorporated or deemed incorporated by reference in this prospectus. See Incorporation of Documents by
Reference before making an investment in our common stock. This prospectus contains summaries of certain provisions contained in some of
the documents described herein, but reference is made to the actual documents for complete information. All of the summaries are qualified in
their entirety by the actual documents. Copies of the documents referred to herein have been filed or will be filed or incorporated by reference as
exhibits to the Registration Statement of which this prospectus is a part. The Registration Statement, including the exhibits and documents
incorporated or deemed incorporated by reference in this prospectus, can be read on the SEC website or at the SEC offices mentioned under the
heading Where You Can Find More Information .

THIS PROSPECTUS MAY NOT BE USED TO SELL ANY SHARES OF OUR COMMON STOCK UNLESS ACCOMPANIED BY A
PROSPECTUS SUPPLEMENT.

Neither the delivery of this prospectus or any applicable prospectus supplement nor any sale made using this prospectus or any applicable
prospectus supplement implies that there has been no change in our affairs or that the information in this prospectus or in any applicable
prospectus supplement is correct as of any date after their respective dates. You should not assume that the information included in or
incorporated by reference in this prospectus or any applicable prospectus supplement or any free writing prospectus prepared by us, is accurate
as of any date other than the date(s) on the front covers of those documents. Our business, financial condition, results of operations and prospects
may have changed since those dates.

You should rely only on the information contained in or incorporated by reference in this prospectus or a prospectus supplement. We have not
authorized anyone to give you different information, and if you are given any information that is not contained or incorporated by reference in
this prospectus or a prospectus supplement, you must not rely on that information. The selling stockholder is not making an offer to sell
securities in any jurisdiction where the offer or sale of such securities is not permitted.

We have filed or incorporated by reference exhibits to the Registration Statement of which this prospectus is a part. You should read the exhibits
carefully for provisions that may be important to you.

Unless the context otherwise requires, we use the terms Benefitfocus , the Company , ourcompany , we , us ,and our in this prospectus to re
the consolidated operations of Benefitfocus, Inc. and its consolidated subsidiaries as a whole.
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RISK FACTORS

Investing in our common stock involves a high degree of risk. You should consider carefully the risks and uncertainties described in Risk
Factors and elsewhere in our most recently filed Annual Report on Form 10-K filed with the SEC, in each case as these risk factors are
amended or supplemented by subsequent Quarterly Reports on Form 10-Q that have been or will be incorporated by reference in this
prospectus. The prospectus supplement relating to a particular offering of common stock may also discuss certain risks of investing in that
offering. The occurrence of any of such risks may materially and adversely affect our business, financial condition, results of operations and
future prospects. In such an event, the market price of our common stock could decline, and you could lose part or all of your investment.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS AND INDUSTRY DATA

This prospectus and the documents incorporated by reference into this prospectus contain forward-looking statements that involve substantial
risks and uncertainties. All statements, other than statements of historical facts, included in this prospectus and the documents incorporated by
reference into this prospectus regarding our strategy, future operations, future financial position, future revenue, projected costs, prospects,
plans, objectives of management, and expected market growth are forward-looking statements. The words anticipate , believe , estimate ,

expect ,

intend , may , might , plan , predict , project , will , would , and similar expressions are intended to identify forward-looking statements,

all forward-looking statements contain these identifying words. These forward-looking statements include, among other things, statements
about:

our ability to attract and retain customers;

our financial performance;

the advantages of our solutions as compared to those of others;

our ability to establish and maintain intellectual property rights;

our ability to retain and hire necessary associates and appropriately staff our operations; and

our estimates regarding capital requirements and needs for additional financing.
We might not actually achieve the plans, intentions, or expectations disclosed in our forward-looking statements, and you should not place
undue reliance on our forward-looking statements. Actual results or events could differ materially from the plans, intentions, and expectations
disclosed in the forward-looking statements we make. We have included important factors in the cautionary statements included in this
prospectus, particularly in the Risk Factors section, and in the documents incorporated by reference into this prospectus, including our Annual
Report on Form 10-K for the year ended December 31, 2014 and Quarterly Reports on Form 10-Q for the quarters ended March 31,
2015, June 30, 2015 and September 30, 2015, which could cause actual results or events to differ materially from the forward-looking statements
that we make.

You should read this prospectus, the documents incorporated by reference into this prospectus and the documents that we have filed as exhibits
to the Registration Statement, of which this prospectus is a part, completely and with the understanding that our actual future results may be
materially different from what we expect. We do not assume any obligation to update any forward-looking statements, whether as a result of
new information, future events or otherwise, except as required by law.

Unless otherwise indicated, information incorporated by reference in this prospectus (including any prospectus supplement and the information
incorporated or deemed to be incorporated by reference in this prospectus) concerning our industry and the market in which we operate,
including our general expectations and market position, market opportunity, and market size, is based on information from various sources, on
assumptions that we have made that are based on those data and other similar sources, and on our knowledge of the markets for our products.
Some of the market data contained in this prospectus (including any prospectus supplement and the information incorporated or deemed to be
incorporated by reference in this prospectus) is based on independent industry publications, including those generated by IBISWorld, Gartner,
Inc., SNL Financial, The Kaiser Family Foundation and Health Research & Educational Trust, and other publicly available information. These
data involve a number of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. We believe and act as if
the third party data contained herein, and the underlying economic assumptions relied upon therein, are generally reliable. In addition,
projections, assumptions, and estimates of our future performance and the future performance of the industry in which we operate are necessarily
subject to a high degree of uncertainty and risk due to a variety of factors, including those described in Risk Factors . These and other factors
could cause results to differ materially from those expressed in the estimates made by the independent parties and by us.

Table of Contents 9



Table of Contents

Edgar Filing: Benefitfocus,Inc. - Form S-3

3

10



Edgar Filing: Benefitfocus,Inc. - Form S-3

Table of Conten
THE COMPANY

We provide a leading cloud-based benefits management platform that simplifies how organizations and individuals shop for, enroll in, manage
and exchange benefits. Every day leading insurance companies, employers and millions of consumers rely on our platform to manage, scale and
exchange benefits seamlessly. Our web-based platform has a user-friendly interface designed to enable the insured consumers to access all of
their benefits in one place. Our comprehensive solutions support core benefits plans, including healthcare, dental, life, and disability insurance,
and voluntary benefits plans, such as critical illness, supplemental income, and wellness programs. In an increasingly complex benefits
landscape, we bring order to chaos so our clients and their employees have access to better information, make better decisions, and lead better
lives.

Our principal executive offices are located at 100 Benefitfocus Way, Charleston, South Carolina 29492. The telephone number of our principal
executive offices is (843) 849-7476. Our website is www.benefitfocus.com. Information contained on our website is not incorporated by
reference into this prospectus, and you should not consider information contained on our website to be part of this prospectus or in deciding
whether to purchase shares of our common stock.
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We will not receive any proceeds from the sale of shares of our common stock by the selling stockholder named in this prospectus. We will,
however, incur all costs associated with this Registration Statement, prospectus and any prospectus supplement.
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SELLING STOCKHOLDER

The following table sets forth certain information as of November 30, 2015 regarding the beneficial ownership of our common stock by the
selling stockholder listed in the table below that from time to time may offer shares of our common stock.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to the
securities. For purposes of the table below, applicable percentage ownership prior to and after the completion of an offering is based on
29,155,926 shares of our common stock outstanding as of November 30, 2015 and assumes the sale of all the shares held by the selling
stockholder and no other purchases or sales of our common stock. However, because the selling stockholder may offer, from time to time, all,
some or none of such shares under this prospectus, or in another permitted manner, no assurances can be given as to the actual number of shares
that will be sold by the selling stockholder or that will be held by it after the completion of the sales.

The information in the table below with respect to the selling stockholder has been obtained from that selling stockholder. Based on information
provided to us, while the selling stockholder is an affiliate of a broker-dealer, it did not purchase shares of our common stock outside the
ordinary course of business or at the time of its acquisition of shares of our common stock, have any agreements, understandings, or
arrangements with any other persons, directly or indirectly, to dispose of the shares. Except as indicated in footnotes to this table, we believe that
the selling stockholder named in this table has sole voting and investment power with respect to all shares of our common stock shown to be
beneficially owned by it, based on information provided to us by such stockholder.

Shares Beneficially Number of Shares Beneficially
Owned before the Shares Owned after the
Name of Selling Offering Being Offering
Registered
Stockholder Shares Percentage for Resale Shares Percentage
The Goldman Sachs Group, Inc. 6,242,946 21.41% 6,242,946 0 0.0%

(D) Consists of (i) 801,341 shares of common stock held directly by GS Capital Partners VI Parallel, L.P., (ii) 2,423,887 shares of common
stock held directly by GS Capital Partners VI Offshore Fund, L.P., (iii) 2,914,149 shares of common stock held directly by GS Capital
Partners VI Fund, L.P., and (iv) 103,569 shares of common stock held directly by GS Capital Partners VI GmbH & CO. KG (collectively
the Goldman Funds ). Affiliates of Goldman, Sachs & Co. and The Goldman Sachs Group, Inc. are the general partner, managing general
partner, managing partner, managing member or member of each of the Goldman Funds. Goldman, Sachs & Co. is a direct and indirect
wholly owned subsidiary of The Goldman Sachs Group, Inc. Goldman, Sachs & Co. is the investment manager of the Goldman Funds.
Joseph P. DiSabato, who has served as a member of our board of directors since 2007, is also a managing director of Goldman, Sachs &
Co. The address of the Goldman Funds and Mr. DiSabato is 200 West Street, New York, New York 10282.
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Our authorized capital stock consists of 50,000,000 shares of common stock, $0.001 par value per share, and 5,000,000 shares of undesignated
preferred stock, par value $0.001 per share. The following description summarizes the material terms of our capital stock. Because it is only a
summary, it does not contain all the information that may be important to you. For a complete description of our capital stock, you should refer
to our certificate of incorporation and our bylaws, which are included as exhibits to the Registration Statement of which this prospectus forms a
part, and to the provisions of applicable Delaware law.

Common Stock

As of November 30, 2015, there were 29,155,926 shares of our common stock outstanding and held by approximately 71 stockholders of record.
Holders of our common stock are entitled to the following rights.

Dividend Rights. Subject to preferences that may apply to any shares of preferred stock outstanding at the time, the holders of
outstanding shares of our common stock are entitled to receive dividends out of funds legally available at the times and in the amounts
that our board of directors may determine. All dividends are non-cumulative.

Voting Rights. The holders of our common stock are entitled to one vote for each share of common stock held on all matters
submitted to a vote of the stockholders, including the election of directors. Our certificate of incorporation and bylaws do not provide
for cumulative voting rights.

No Preemptive or Similar Rights. The holders of our common stock have no preemptive, conversion, or subscription rights, and
there are no redemption or sinking fund provisions applicable to our common stock.

Right to Receive Liquidation Distributions. Upon our liquidation, dissolution, or winding-up, the assets legally available for
distribution to our stockholders would be distributable ratably among the holders of our common stock and any participating preferred
stock outstanding at that time after payment of liquidation preferences, if any, on any outstanding shares of preferred stock and
payment of other claims of creditors.

Fully Paid and Non-Assessable. All of the outstanding shares of our common stock are, and the shares of our common stock to be
issued pursuant to this offering will be, fully paid and non-assessable.

Potential Adverse Effect of Future Preferred Stock. The rights, preferences and privileges of the holders of common stock are
subject to, and might be adversely affected by, the rights of the holders of shares of any series of our preferred stock that we may
designate and issue in the future.

Preferred Stock

Our board of directors is authorized, subject to limitations prescribed by Delaware law, to issue up to 5,000,000 shares of preferred stock in one
or more series, to establish from time to time the number of shares to be included in each series, and to fix the designation, powers, preferences,
and rights of the shares of each series and any of its qualifications, limitations, or restrictions, in each case without further action by our
stockholders. Our board can also increase or decrease the number of shares of any series of preferred stock, but not below the number of shares
of that series then outstanding unless approved by the affirmative vote of the holders of a majority of our capital stock entitled to vote, or such
other vote as may be required by the certificate of designation establishing the series. Our
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board may authorize the issuance of preferred stock with voting or conversion rights that could adversely affect the voting power or other rights
of the holders of our common stock. The issuance of preferred stock, while providing flexibility in connection with possible acquisitions and
other corporate purposes, could, among other things, have the effect of delaying, deferring, or preventing a change in our control or the removal
of management and might adversely affect the market price of our common stock and the voting and other rights of the holders of our common
stock. We have no current plans to issue any shares of preferred stock.

Stock Awards Available For Issuance

As of November 30, 2015, total stock awards, including options and stock rights, to exchange or purchase a total of 4,272,903 shares of common
stock remain available for future issuance under our stock plans.

Warrant

On February 24, 2015, we entered into a Securities Purchase Agreement with Mercer LLC, or Mercer. At the same time, we also issued Mercer
a warrant, or the Warrant, for the purchase of 580,813 shares of our common stock for $26.50 per share at any time during the 30-month term of
the Warrant. Mercer is entitled to exercise the Warrant in whole or in part at any time, or from time to time, at or prior to the expiration of the
30-month term of the Warrant. In addition, the Warrant provides anti-dilution protections to Mercer, including protection in the event that we
declare or pay a dividend or make a distribution of our common stock payable in our common stock, subdivide or split the outstanding shares of
our common stock into a greater number of shares, or combine or reclassify the outstanding shares of our common stock into a smaller number
of shares.

Registration Rights

As of November 30, 2015, stockholders holding approximately 16,219,601 shares of our common stock had the right, subject to various
conditions and limitations, to include their shares in Registration Statements relating to our securities. The holders of at least 66-2/3% of the then
outstanding shares subject to these registration rights have the right to demand that we register such shares on Form S-1 under the Securities Act
with respect to shares having an aggregate offering price of at least $5,000,000, and subject to other limitations. In addition, these holders are
entitled to piggyback registration rights with respect to the registration under the Securities Act of shares of common stock. In the event that we
propose to register any shares of common stock under the Securities Act either for our account or for the account of other security holders, the
holders of shares having piggyback registration rights are entitled to receive notice of such registration and to include shares in any such
registration, subject to limitations. Further, the holders of at least 5% of the shares subject to these registration rights may require us to file
registration statements under the Securities Act on Form S-3 with respect to shares of common stock having an aggregate offering price, net of
selling expenses, of at least $5,000,000. To the extent that we qualify as a well-known seasoned issuer at the time a requisite number of holders
demand the registration of shares subject to these registration rights, we will file an automatic shelf registration statement covering the shares for
which registration is demanded if so requested by the holders of such shares. These registration rights are subject to conditions and limitations,
among them the right of the underwriters of an offering to limit the number of shares of common stock held by such security holders to be
included in such registration. We are generally required to bear all of the expenses of such registrations, including reasonable fees of a single
counsel acting on behalf of all selling holders, except underwriting discounts, selling commissions, and stock transfer taxes applicable to the
sale. Registration of any of the shares of common stock held by security holders with registration rights would result in such shares becoming
freely tradable without restriction under the Securities Act immediately upon effectiveness of such registration.
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In connection with the Securities Purchase Agreement that we entered with Mercer, we granted Mercer a right of first offer with respect to
certain new issuances of our equity securities, as have our majority stockholder and other large stockholders with respect to sales of their shares
of our common stock pursuant to a Right of First Offer Agreement. In general, we and the applicable stockholders are required to offer Mercer
the right to purchase any shares of our common stock or other equity securities of our company that we or such stockholders propose to issue or
sell, at a price we or the stockholders, as applicable, specify, and if Mercer declines to purchase such shares or other securities at such price, we
or the stockholders may issue or sell such securities to one or more third parties at a price no less than the price offered to Mercer within a
specified time period. These rights of first offer are subject to the limitation on acquisitions of additional shares of common stock by Mercer
under certain standstill restrictions, and are also subject to certain other exceptions, including only applying to 50% of shares or other securities
proposed to be sold by any stockholder in a registered offering or certain other similar forms of sales. These rights of first offer will remain in
effect until the earlier of (i) the expiration or termination of the Mercer Exchange Software as a Service Agreement between Mercer Health &
Benefits LLC and us and (ii) the first date on which Mercer and its affiliates own less than (A) 75% of the shares of our common stock acquired
on February 24, 2015 or (B) 5% of our common stock outstanding, in each case in this clause (ii), for a period of at least 45 consecutive days.

Certain Provisions of our Certificate of Incorporation and Bylaws

The provisions of Delaware law, our certificate of incorporation, and our bylaws may have the effect of delaying, deferring, or discouraging
another person from acquiring control of our company.

Delaware Law. We are governed by the provisions of Section 203 of the Delaware General Corporation Law. In general, Section 203 prohibits
a public Delaware corporation from engaging in a business combination with an interested stockholder for a period of three years after the date
of the transaction in which the person became an interested stockholder unless:

prior to such time, our board of directors approved either the business combination or the transaction which resulted in the stockholder
becoming an interested stockholder;

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding shares owned
by persons who are directors and also officers and by specified employee stock plans; or

at or subsequent to the date of the transaction, the business combination is approved by the board of directors and authorized at an
annual or special meeting of stockholders by the affirmative vote of at least 66 2/3% of the outstanding voting stock which is not
owned by the interested stockholder.

A business combination includes mergers, asset sales, or other transactions resulting in a financial benefit to the stockholder. In
general, an interested stockholder is a person who, together with affiliates and associates, owns, or within three years did own, 15% or
more of the corporation s outstanding voting stock. These provisions may have the effect of delaying, deferring, or preventing a change
in our control. Because the Goldman Funds beneficially held more than 15% of our shares at the time we became subject to Delaware
law, our restated certificate of incorporation exempts the Goldman Funds and their affiliates from being an interested stockholder
within the meaning of Section 203.
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Certificate of Incorporation and Bylaw Provisions. Various provisions of our certificate of incorporation and bylaws could deter hostile
takeovers or delay or prevent changes in control of our management team, including the following:

Board of Directors Vacancies. Our certificate of incorporation and bylaws authorize only our board or the stockholders at a duly called
meeting for that purpose to fill vacant directorships. In addition, the number of directors constituting our board is permitted to be set only by a
resolution adopted by a majority of our board. These provisions would prevent a stockholder from increasing the size of our board and then
gaining control of our board by filling the resulting vacancies with its own nominees.

Classified Board. Our bylaws provide that our board is classified into three classes of directors. This could delay a successful tender offeror
from obtaining majority control of our board of directors, and the prospect of that delay might deter a potential offeror.

Stockholder Action; Special Meeting of Stockholders. Under our bylaws, our stockholders may no longer take action by written consent, and
may only take action at annual or special meetings of our stockholders. Our bylaws further provide that special meetings of our stockholders
may be called only by a majority of our board, the chairman of our board, by such other person the board expressly authorizes to call a special
meeting, or by stockholders representing at least 35% of the votes entitled to be cast on any issue proposed to be considered at such special
meeting.

Advance Notice Requirements for Stockholder Proposals and Director Nominations. Our bylaws provide advance notice procedures for
stockholders seeking to bring business before our annual meeting of stockholders, or to nominate candidates for election as directors at our
annual meeting of stockholders. To be timely, a stockholder s notice must be delivered to, or mailed and received at, our principal executive
offices not less than 90 days nor more than 120 days prior to the first anniversary of the date of our notice of annual meeting provided with
respect to the previous year s annual meeting of stockholders; provided, that if no annual meeting of stockholders was held in the previous year
or the date of the annual meeting of stockholders has been changed to be more than 30 calendar days earlier or 60 days later than such
anniversary, notice by the stockholder, to be timely, must be received not earlier than the 120™ day nor later to the 90™ day prior to the date of
such annual meeting or, if later, the 10™ day following the date we publicly disclose the date of the annual meeting. Our bylaws also specify
certain requirements regarding the form and content of a stockholder s notice. These provisions might preclude our stockholders from bringing
matters before our annual meeting of stockholders or from making nominations for directors at our annual meeting of stockholders.

Issuance of Undesignated Preferred Stock. Our board has the authority, without further action by our stockholders, to issue up to 5,000,000
shares of undesignated preferred stock with rights and preferences, including voting rights, designated from time to time by our board. Our board
may utilize these shares for a variety of corporate purposes, including future public offerings to raise additional capital, corporate acquisitions,
and employee benefits plans. The existence of authorized but unissued shares of preferred stock would enable our board to render more difficult
or to discourage an attempt to obtain control of us by means of a merger, tender offer, proxy contest, or other means. If we issue such shares
without stockholder approval and in violation of limitations imposed by any stock exchange on which our stock may then be trading, our stock
could be delisted.

Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Computershare Limited.
Stock Exchange Listing

Our common stock is listed on NASDAQ under the symbol BNFT .
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PLAN OF DISTRIBUTION

The selling stockholder may sell shares of our common stock from time to time pursuant to underwritten public offerings, negotiated
transactions, block trades or a combination of these methods or through underwriters or dealers, through agents and/or directly to one or more
purchasers. The securities may be distributed from time to time in one or more transactions:

at a fixed price or prices, which may be changed from time to time;

at market prices prevailing at the time of sale;

at prices related to such prevailing market prices; or

at negotiated prices.
Each time that the selling stockholder sells securities covered by this prospectus, we will provide a prospectus supplement or supplements that
will describe the method of distribution and set forth the terms and conditions of the offering of such securities, including: (1) the name or names
of any underwriters, dealers or agents and the amounts of securities underwritten or purchased by each of them; (2) the public offering price of
the securities and the proceeds to the selling stockholder; (3) any options under which underwriters may purchase additional securities; (4) any
underwriting discounts or commissions or agency fees and other items constituting underwriters or agents compensation; (5) terms and
conditions of the offering and (6) any discounts, commissions or concessions allowed or reallowed or paid to dealers.

Offers to purchase the common stock being offered by this prospectus may be solicited directly. Agents may also be designated to solicit offers

to purchase the common stock from time to time. Any agent involved in the offer or sale of our common stock, and any commissions paid to

them, will be identified in a prospectus supplement. We may engage in at the market offerings into an existing trading market in accordance with
Rule 415(a)(4) under the Securities Act.

If a dealer is utilized in the sale of the securities being offered by this prospectus, the securities will be sold to the dealer, as principal. The dealer
may then resell the securities to the public at varying prices to be determined by the dealer at the time of resale.

If an underwriter is utilized in the sale of the securities being offered by this prospectus, an underwriting agreement will be executed with the
underwriter at the time of sale and the name of any underwriter will be provided in the prospectus supplement that the underwriter will use to
make resales of the securities to the public. In connection with the sale of the securities, the selling stockholder or the purchasers of securities for
whom the underwriter may act as agent, may compensate the underwriter in the form of underwriting discounts or commissions. The underwriter
may sell the securities to or through dealers, and those dealers may receive compensation in the form of discounts, concessions or commissions
from the underwriters and/or commissions from the purchasers for which they act as agent. Unless otherwise indicated in a prospectus
supplement, an agent will be acting on a best efforts basis and a dealer will purchase securities as a principal, and may then resell the securities
at varying prices to be determined by the dealer.

Any compensation paid to underwriters, dealers or agents in connection with the offering of the securities, and any discounts, concessions or
commissions allowed by underwriters to participating dealers, will be disclosed in the applicable prospectus supplement. Underwriters, dealers
and agents participating in the distribution of the securities may be deemed to be underwriters within the meaning of the Securities Act, and any
discounts and commissions received by them and any profit realized by them on resale of the securities may be deemed to be underwriting
discounts and commissions. The selling stockholder may enter into agreements to indemnify underwriters, dealers and agents against
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civil liabilities, including liabilities under the Securities Act, or to contribute to any payments they are required to make in respect thereof and to
reimburse those persons for certain expenses.

Our common stock is listed on NASDAQ. To facilitate the offering of securities, certain persons participating in the offering may engage in
transactions that stabilize, maintain or otherwise affect the price of the securities. This may include over-allotments or short sales of the
securities, which involve the sale by persons participating in the offering of more securities than were sold to them. In these circumstances, these
persons would cover such over-allotments or short positions by making purchases in the open market or by exercising their over-allotment
option, if any. In addition, these persons may stabilize or maintain the price of the securities by bidding for or purchasing securities in the open
market or by imposing penalty bids, whereby selling concessions allowed to dealers participating in the offering may be reclaimed if securities
sold by them are repurchased in connection with stabilization transactions. The effect of these transactions may be to stabilize or maintain the
market price of the securities at a level above that which might otherwise prevail in the open market. These transactions may be discontinued at
any time.

If indicated in the applicable prospectus supplement, underwriters or other persons acting as agents may be authorized to solicit offers by
institutions or other suitable purchasers to purchase the securities at the public offering price set forth in the prospectus supplement, pursuant to
delayed delivery contracts providing for payment and delivery on the date or dates stated in the prospectus supplement. These purchasers may
include, among others, commercial and savings banks, insurance companies, pension funds, investment companies and educational and
charitable institutions. Delayed delivery contracts will be subject to the condition that the purchase of the securities covered by the delayed
delivery contracts will not at the time of delivery be prohibited under the laws of any jurisdiction in the United States to which the purchaser is
subject. The underwriters and agents will not have any responsibility with respect to the validity or performance of these contracts.

If at the time of any offering made under this prospectus a member of FINRA participating in the offering has a conflict of interest as defined in
FINRA Rule 5121 ( Rule 5121 ), that offering will be conducted in accordance with the relevant provisions of Rule 5121.

The specific terms of any lock-up provisions in respect of any given offering will be described in the applicable prospectus supplement.

The underwriters, dealers and agents may engage in other transactions with us, or perform other services for us, in the ordinary course of
business for which they receive compensation.

Selling stockholder may also sell securities under Rule 144 under the Securities Act, if available, or pursuant to other available exemptions from
the registration requirements under the Securities Act, rather than under this prospectus. Registration of the common stock covered by this
prospectus does not mean that any shares of common stock will be offered or sold.

12
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LEGAL MATTERS

Wyrick Robbins Yates & Ponton LLP, Raleigh, North Carolina, has passed upon the validity of the shares of common stock offered under this
prospectus.

EXPERTS

The consolidated financial statements of Benefitfocus, Inc. appearing in Benefitfocus, Inc. s Annual Report (Form 10-K) for the year ended
December 31, 2014 (including the schedule appearing therein), have been audited by Ernst & Young LLP, independent registered public
accounting firm, as set forth in their report thereon, included therein, and incorporated herein by reference. Such consolidated financial
statements are incorporated herein by reference in reliance upon such report given on the authority of such firm as experts in accounting and
auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a Registration Statement on Form S-3, which includes exhibits, schedules and amendments, under the Securities
Act. Although this prospectus, which forms a part of the Registration Statement, contains all material information included in the Registration
Statement, parts of the Registration Statement have been omitted as permitted by rules and regulations of the SEC. We refer you to the
Registration Statement, information incorporated by reference therein and its exhibits for further information about us and our securities. The
Registration Statement and its exhibits, as well as any other documents that we have filed with the SEC, may be inspected and copied at the

SEC s public reference room at 100 F Street, N.E., Washington, D.C. 20549-1004. The public may obtain information about the operation of the
public reference room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains a website at http://www.sec.gov that contains the
Registration Statement and other reports, proxy and information statements, and information that we file electronically with the SEC.

We are subject to the information and reporting requirements of the Exchange Act and, in accordance with this law, are required to file annual,
quarterly, and current reports, proxy statements, and other information with the SEC. You may read and copy any reports, statements, or other
information on file at the public reference rooms. You can also request copies of these documents, for a copying fee, by writing to the SEC, or
you can review these documents on the SEC s website, as described above, or via our website at www.benefitfocus.com.

You may obtain a copy of any of our SEC filings, at no cost, by writing or telephoning us at:
Benefitfocus, Inc.
100 Benefitfocus Way
Charleston, SC 29492
(843) 849-7476

Attn: Paris Cavic Vice President and General Counsel
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to incorporate by reference information we file with it. Incorporation by reference allows us to disclose important
information to you by referring you to those other documents. We filed a Registration Statement on Form S-3 under the Securities Act. This
prospectus is a part of the Registration Statement, but the Registration Statement includes and incorporates by reference certain information as
permitted by the SEC. The information incorporated by reference is an important part of this prospectus, and information that we file later with
the SEC will automatically update and supersede this information. You should refer to the Registration Statement, including any information
incorporated by reference therein and the exhibits, for further information about us and our securities. Statements in this prospectus regarding the
provisions of certain documents filed with, or incorporated by reference in, the Registration Statement are not necessarily complete and each
statement is qualified in all respects by that reference. Copies of all or any part of the Registration Statement, including the documents
incorporated by reference or the exhibits, may be obtained upon payment of the prescribed rates at the offices of the SEC listed above in  Where
You Can Find More Information . The documents we are incorporating by reference are:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2014, filed with the SEC on February 27, 2015, including the
information specifically incorporated by reference into the Annual Report on Form 10-K from our definitive proxy statement for the
2015 Annual Meeting of Stockholders;

our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2015, filed with the SEC on May 6, 2015;

our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2015, filed with the SEC on August 3, 2015;

our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2015 filed with the SEC on November 5, 2015;

our Current Reports on Form 8-K filed with the SEC on February 26, 2015, April 8, 2015, June 15, 2015; June 16, 2015, October 16,
2015; December 22, 2015 and December 23, 2015; and

the description of our common stock contained in our Registration Statement on Form 8-A filed with the SEC on September 4, 2013.
In addition, all documents subsequently filed, but not furnished, by us pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act until the
termination of the offering of our common stock described in the applicable prospectus supplement are deemed to be incorporated by reference
into, and to be a part of, this prospectus. In no event, however, will any of the information, including exhibits, that we disclose under Item 2.02
and Item 7.01 of any Current Report on Form 8-K that has been or may, from time to time, be furnished to the SEC be incorporated into or
otherwise become a part of this Registration Statement.

Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference into this prospectus will be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or any other
subsequently filed document that is deemed to be incorporated by reference into this prospectus modifies or supersedes the statement. Any
statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

We will furnish without charge to you, on written or oral request, a copy of any or all of the documents incorporated by reference, including
exhibits to these documents. You should direct any requests for documents to Benefitfocus, Inc., 100 Benefitfocus Way, Charleston, South
Carolina 29492 or call (843) 849-7476.
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You should rely only on information contained in, or incorporated by reference into, this prospectus and any prospectus supplement. We have
not authorized anyone to provide you with information different from that contained in this prospectus or incorporated by reference in this
prospectus. We are not making offers to sell the securities in any jurisdiction in which such an offer or solicitation is not authorized or in which
the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14. Other Expenses of Issuance and Distribution.

The expenses, other than underwriting discounts and commissions, expected to be incurred by us in connection with the issuance and
distribution of the securities being registered under this Registration Statement are estimated to be as follows:

SEC registration fee $ 23,635

FINRA filing fee 35,706

Blue sky fees and expenses M
Accounting fees and expenses M
Printing and engraving expenses M
Legal fees and expenses M
Transfer agent and registrar fees ()
Miscellaneous M)

Total $ (6))

(1)  These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this time.
The applicable prospectus supplement will set forth the estimated aggregate amount of expenses payable in respect of any offering of
securities.

ITEM 15. Indemnification of Directors and Officers.

We are incorporated under the laws of the State of Delaware. Section 145 of the Delaware General Corporation Law provides that a Delaware
corporation may indemnify any persons who are, or are threatened to be made, parties to any threatened, pending, or completed action, suit, or
proceeding, whether civil, criminal, administrative, or investigative (other than an action by or in the right of such corporation), by reason of the
fact that such person was an officer, director, employee, or agent of such corporation, or is or was serving at the request of such person as an
officer, director, employee, or agent of another corporation or enterprise. The indemnity may include expenses (including attorneys fees),
judgments, fines, and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit, or
proceeding, provided that such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the
corporation s best interests and, with respect to any criminal action or proceeding, had no reasonable cause to believe that his or her conduct was
illegal. A Delaware corporation may indemnify any person who is, or are threatened to be made, a party to any threatened, pending, or
completed action or suit by or in the right of the corporation by reason of the fact that such person was a director, officer, employee, or agent of
such corporation, or is or was serving at the request of such corporation as a director, officer, employee, or agent of another corporation or
enterprise. The indemnity may include expenses (including attorneys fees) actually and reasonably incurred by such person in connection with
the defense or settlement of such action or suit provided such person acted in good faith and in a manner he or she reasonably believed to be in

or not opposed to the corporation s best interests, except that no indemnification is permitted without judicial approval if the officer or director is
adjudged to be liable to the corporation. Where an officer or director is successful on the merits or otherwise in the defense of any action referred
to above, the corporation must indemnify him or her against the expenses which such officer or director has actually and reasonably incurred.
Our certificate of incorporation and bylaws provide for the indemnification of our directors and officers to the fullest extent permitted under the
Delaware General Corporation Law.
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Section 102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate of incorporation that a director of
the corporation shall not be personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duties as a
director, except for liability for any:

breach of a director s duty of loyalty to the corporation or its stockholders;

act or omission not in good faith or that involves intentional misconduct or a knowing violation of law;

unlawful payment of dividends or redemption of shares; or

transaction from which the director derives an improper personal benefit.
Our certificate of incorporation and bylaws, each include such a provision. Expenses incurred by any officer or director in defending any such
action, suit, or proceeding in advance of its final disposition shall be paid by us upon delivery to us of an undertaking, by or on behalf of such
director or officer, to repay all amounts so advanced if it shall ultimately be determined that such director or officer is not entitled to be
indemnified by us.

Section 174 of the Delaware General Corporation Law provides, among other things, that a director, who willfully or negligently approves of an
unlawful payment of dividends or an unlawful stock purchase or redemption, may be held liable for such actions. A director who was either
absent when the unlawful actions were approved, or dissented at the time, may avoid liability by causing his or her dissent to such actions to be
entered in the books containing minutes of the meetings of the board of directors at the time such action occurred or immediately after such
absent director receives notice of the unlawful acts.

As permitted by the Delaware General Corporation Law, we have entered into indemnification agreements with each of our directors. Under the
terms of our indemnification agreements, we will be required to indemnify each of our directors, to the fullest extent permitted by the laws of the
State of Delaware, if the indemnitee acted in good faith and in a manner the indemnitee reasonably believed to be in or not opposed to the best
interests of the Company, and with respect to any criminal proceeding, had no reasonable cause to believe the indemnitee s conduct was
unlawful. We must indemnify our officers and directors against any and all (a) costs and expenses (including attorneys and experts fees,
expenses and charges) actually and reasonably paid or incurred in connection with investigating, defending, being a witness in or participating
in, or preparing to investigate, defend, be a witness in or participate in, and (b) judgments, fines, penalties and amounts paid in settlement in
connection with, in the case of either (a) or (b), any threatened, pending, or completed action, suit, arbitration, alternate dispute resolution
mechanism, investigation, inquiry, administrative hearing, or any other actual, threatened, or completed proceeding, by reason of the fact that
(x) such person is or was a director or officer, employee, agent, or fiduciary of the Company or (y) such person is or was serving at our request
as a director, officer, employee, agent, or fiduciary of another corporation, partnership, joint venture, trust, employee benefits plan, or other
enterprise. The indemnification agreements will also require us, if so requested, to advance within 30 days of such request any and all costs and
expenses that such director or officer incurred, provided that such person will return any such advance if it is ultimately determined that such
person is not entitled to be indemnified for such costs and expenses. Our bylaws also require that such person return any such advance if it is
ultimately determined that such person is not entitled to indemnification by us as authorized by the laws of the State of Delaware.

We are not required to provide indemnification under our indemnification agreements for certain matters, including: (1) indemnification in
connection with certain proceedings or claims initiated or brought voluntarily by the indemnitee; (2) indemnification related to disgorgement of
profits made from the purchase or sale of securities of our company under Section 16(b) of the Securities Exchange Act,
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as amended, or similar provisions of state statutory or common law; (3) indemnification that is finally determined, under the procedures and
subject to the presumptions set forth in the indemnification agreements, to be unlawful; or (4) indemnification for liabilities for which the
director has received payment under any insurance policy for such person s benefit, our articles of incorporation or bylaws or any other contract
or otherwise, except with respect to any excess amount beyond the amount so received by such director or officer. The indemnification
agreements require us, to the extent that we maintain an insurance policy or policies providing liability insurance for directors, officers,
employees, agents or fiduciaries of our company or of any other corporation, partnership, joint venture, trust, employee benefits plan or other
enterprise that such person serves at the request of our company, to cover such person by such policy or policies to the maximum extent
available.

We have an insurance policy covering our officers and directors with respect to certain liabilities, including liabilities arising under the
Securities Act, or otherwise.

ITEM 16. Exhibits

(a) Exhibits

See Exhibit Index.

ITEM 17. Undertakings

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

@) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(i)  Toreflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set
forth in the Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the
total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or high end of
the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule
424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate
offering price set forth in the Calculation of Registration Fee table in the effective Registration Statement; and

(iii)  To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement
or any material change to such information in the Registration Statement;
provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or
Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in this Registration Statement, or is contained in a form
of prospectus filed pursuant to Rule 424(b) that is part of the Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new Registration Statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(5) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A)  Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the Registration Statement
as of the date the filed prospectus was deemed part of and included in the Registration Statement; and

(B)  Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a Registration Statement in
reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing
the information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the
Registration Statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability
purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective
date of the Registration Statement relating to the securities in the Registration Statement to which that prospectus relates,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a Registration Statement or prospectus that is part of the Registration Statement or
made in a document incorporated or deemed incorporated by reference into the Registration Statement or prospectus that is
part of the Registration Statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the Registration Statement or prospectus that was part of the
Registration Statement or made in any such document immediately prior to such effective date.

(6) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this Registration
Statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered
to offer or sell such securities to such purchaser:

1) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424,

(i)  Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by
the undersigned registrant;

(iii)  The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv)  Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
Registrant s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing
of an employee benefit plan s annual report pursuant to Section 15(d) of the Securities Exchange Act of
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1934) that is incorporated by reference in the Registration Statement shall be deemed to be a new Registration Statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director,
officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been
settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public
policy as expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant has duly caused this Registration Statement to be signed on its behalf
by the undersigned, thereunto duly authorized in Charleston, South Carolina on December 30, 2015.

Benefitfocus, Inc.

By: /s/ Shawn A. Jenkins
Shawn A. Jenkins
Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each individual whose signature appears below hereby constitutes and appoints each of
Shawn A. Jenkins and Paris Cavic, acting singly, his true and lawful agent, proxy and attorney-in-fact, with full power of substitution and

resubstitution, for him and in his name, place and stead, in any and all capacities, to (i) act on, sign, and file with the Securities and Exchange
Commission any and all amendments (including post-effective amendments) to this Registration Statement together with all schedules and
exhibits thereto and any subsequent Registration Statement filed pursuant to Rule 462(b) under the Securities Act of 1933, together with all

schedules and exhibits thereto, (ii) act on, sign, and file such certificates, instruments, agreements, and other documents as may be necessary or

appropriate in connection therewith, (iii) act on and file any supplement to any prospectus included in this Registration Statement or any such

amendment or any subsequent Registration Statement filed pursuant to Rule 462(b) under the Securities Act of 1933, and (iv) take any and all

actions which may be necessary or appropriate in connection therewith, granting unto such agents, proxies and attorneys-in-fact, and each of
them, full power and authority to do and perform each and every at and thing necessary or appropriate to be done, as fully for all intents and

purposes as he might or could do in person, hereby approving, ratifying and confirming all that such agents, proxies and attorneys-in-fact or any
of their substitutes may lawfully do or cause to be done by virtue thereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities

and on the dates indicated.

Signature
/s/ Mason R. Holland, Jr.
Mason R. Holland, Jr.
/s/ Shawn A. Jenkins
Shawn A. Jenkins
/s/ Milton A. Alpern
Milton A. Alpern
/s/ Douglas A. Dennerline

Douglas A. Dennerline
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Title

Chairman of the Board of Directors

Chief Executive Officer
(principal executive officer) and Director

Chief Financial Officer (principal financial and
accounting officer)

Director

Date

December 30, 2015

December 30, 2015

December 30, 2015

December 30, 2015
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Signature
/s/ Joseph P. DiSabato
Joseph P. DiSabato
/s/ Ann H. Lamont
Ann H. Lamont
/s/ A. Lanham Napier
A. Lanham Napier
/s/ Francis J. Pelzer V
Francis J. Pelzer V
/s/ Stephen M. Swad

Stephen M. Swad
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Title

Director

Director

Director

Director

Director

Date

December 30, 2015

December 30, 2015

December 30, 2015

December 30, 2015

December 30, 2015
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EXHIBIT INDEX

Exhibit

Number Exhibit Title
1.1*  Form of Underwriting Agreement

2.1 Agreement and Plan of Merger, dated August 29, 2013 by and among
Benefitfocus.com, Inc., Benefitfocus, Inc., and Benefitfocus
Mergeco, Inc.

4.1 Specimen Certificate for Common Stock.

4.3 Form of Second Amended and Restated Investors Rights Agreement,
dated , 2013, by and among Benefitfocus, Inc. and certain
stockholders named therein.

4.3.1 First Amendment to Second Amended and Restated Investors Rights
Agreement, dated February 24, 2015, by and among Benefitfocus,
Inc. and certain stockholders named therein.

4.5 Warrant for the Purchase of Shares of Common Stock of
Benefitfocus, Inc. issued February 24, 2015.

5.1 Opinion of Wyrick Robbins Yates & Ponton LLP.
23.1 Consent of Ernst & Young LLP.

23.2  Consent of Wyrick Robbins Yates & Ponton LLP (included in
Exhibit 5.1).

24.1 Power of Attorney

Form

S-1/A
S-17A

S-17A

10-K

10-K

Incorporated by Reference
(Unless Otherwise Indicated)

File

333-190610
333-190610

333-190610

Exhibit

2.1
4.1

4.3

43.1

43.1

Filing Date

September 5, 2013
September 5, 2013

September 16, 2013

February 27, 2015

February 27, 2015
Filed herewith
Filed herewith

Filed herewith
Filed herewith

* To be filed, if necessary, by amendment to the Registration Statement or incorporated by reference from documents filed or to be filed with
the SEC under the Exchange Act in connection with the offering of the securities.
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