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EXHIBIT 99.1

) shopify

Condensed Consolidated
Financial Statements
(Unaudited)

June 30, 2015



Assets
Current assets
Cash and cash equivalel
Shor-term investment
Trade and other receivabl
Other current asse

Long term assets
Property and equipme
Intangible assetl
Goodwill

Total assets

Liabilities and shareholders’ equity
Current liabilities

Accounts payable and accrued liabilit

Currentportion of deferred revent
Current portion of lease incentiv

Long term liabilities
Deferred revenu
Lease incentive

Commitments and contingencies
Shareholders equity

Convertible preferred shares; nil and 27,159,2 &feshauthorized, issued and
outstanding (aggregate liquidation preference loami $87,500
Common shares — unlimited shares authorized; il387310,446 issued and

outstanding

Common stock, unlimited Class A subordinate voshgres authorized, 9,045,600
and nil issued and outstanding; unlimited Classutipie voting shares
authorized, 66,678,999 and nil issued and outstag

Additional paic¢in capital
Accumulated defici

Total shareholders equity
Total liabilities and shareholders equity

The accompanying notes are an integral part okthessolidated financial statemer

Shopify Inc.
Condensed Consolidated Balance Sheets
(Unaudited)

Expressed in US $000’s except share amounts

As at

June 30, 201

Note $

4,5 146,66!
4 52,16:
3,29¢

2,95¢

205,07t

25,60(
3,831
2,37¢

31,80¢
236,88(

17,80(
9,601
774

28,17¢

55(
8,60¢

9,154

227,96
8,477

(36,890)
199,55

236,88(

December 31, 201

$

41,95:
17,70¢
7,221
1,49¢

68,38

21,72¢
2,70¢
2,37

26,80¢
95,19¢

12,51«
6,77¢
48¢

19,77«

394
7,298

7,68

87,05¢

4,05¢

5,68¢
(29,069)
67,73

95,19¢



Shopify Inc.
Condensed Consolidated Statements of Changes in $élaolders’ Equity

(Unaudited)
Expressed in US $000’s except share amounts

Series A Series B Series C
Convertible Convertible Convertible Additional
Preferred Shares Preferred Shares Preferred Shares Common Stock Accumulated
Amount Amount Amount Amount Paid-In
Capital Deficit Total
Shares $ Shares $ Shares $ Shares $ $ $ $
As at December 31, 201 13,025,76 5,34¢ 7,247,071 1195. 6,886,44; 69,75¢ 38,563,12 3,00¢ 2,06¢ (6,759  85,38:
Exercise of stock optior — — — — — — 113,33¢ 28t (209) — 7€
Stocl-based compensatic — — — — — — — — 1,68¢ — 1,68¢
Vesting of restricted shar — — — — — — 296,04( 42¢ — — 42¢
Net loss and comprehens
loss for the perior — — — — — — — — — (13,245 (13,24%
As at June 30, 201« 13,025,76 5,34¢ 7,247,071 11,95. 6,886,44. 69,75¢( 38,972,49 3,72 3,54¢ (19,999  74,32¢
Series A Series B Series C
Convertible Convertible Convertible Additional
Preferred Shares Preferred Shares Preferred Shares Common Stock Accumulated
Amount Amount Amount Amount Paid-In
Capital Deficit Total
Shares $ Shares $ Shares $ Shares $ $ $ $
As at December 31, 201 13,025,76 5,34¢ 7,247,071 11,95. 6,886,44. 69,75¢ 39,310,44 4,05¢ 5,68¢ (29,069 67,73:
Exercise of stock optior — — — — — — 341,15( 39¢ (232 — 164
Stocl-based compensatic — — — — — — — — 3,02 — 3,02¢
Vesting of restricted shar — — — — — — 58,72¢ 181 — — 181
Issuance of Class
subordinate voting shar
upon initial public
offering, net of offering
costs of $14,25 — — — — — — 8,855,001 136,27t — — 136,27¢
Conversion of preferre
shares to Class B
multiple voting shares
upon initial public
offering (13,025,76) (5,34¢) (7,247,07) (11,957 (6,886,44) (69,759 27,159,27 87,05¢ — — —
Net loss and comprehens
loss for the perior — — — — — — — — — (7,826) (7,826
As at June 30, 201! — — — — — — 75,724,59 227,96: 8,471 (36,89() 199,55:

The accompanying notes are an integral part okthessolidated financial statemer



Shopify Inc.

Condensed Consolidated Statements of Operations af@bmprehensive Loss

Expressed in US $000’s, except share and per shavents

Revenues
Subscription solution
Merchant solution

Cost of revenues
Subscription solution
Merchant solution

Gross profit

Operating expense:
Sales and marketir
Research and development, net of
refundable tax credits of nil and $296
(2014—- $240 and $480
General and administrati

Total operating expens
Loss from operation

Other income (expenses)
Interest income, n¢
Foreign exchange gain (los

Net loss and comprehensive |o¢

Basic and diluted net loss per share attributa
to shareholder

Weighted average shares used to compute net
loss per share attributable to sharehol

The accompanying notes are an integral part oktheasolidated financial statemer

Note

(Unaudited)

Three months endec

June 30, 201t
$

25,45¢
19,46.
44,92¢

5,42z
14,25

19,67
25,25

16,09

8,80(
3,822

28,71
(3,46))

30
13¢

165
(3,296)

$  (0.00

53,040,53

June 30, 201
$

15,567
8,11:
23,68(

3,84z
5,52¢

9,36¢
14,31t

12,56¢

6,641
2,13¢

21,35¢
(7,039

13
14€

15¢
(6,880)

$ (019

38,866,93

Six months endec

June 30, 201
$

47,81:
34,46:
82,27

10,45¢
25,00:

35,45¢
46,81¢

29,63:

16,11
8,011

53,75¢
(6,937

41
(930)
(88¢)

(7,826)

$  (0.19)

46,230,41

J

une 30, 201«
$

28,62(

13,87(
42,49(

7,12¢

9,421
16,54
25,94:

22,28,

12,73¢
3,93/

38,95«
(13,01)

23

(257)

(234)

(13,24

$

(0.39)

38,755,73



Shopify Inc.
Condensed Consolidated Statements of Cash Flows
(Unaudited)

Expressed in US $000’s

Note

Cash flows from operating activities
Net loss for the perio
Adjustments to reconcile net loss to net cash piexviby (used in) operating activitie

Amortization and depreciatic

Stocl-based compensatic

Vesting of restricted shar:

Unrealized foreign exchange Ic
Changes in lease incentiv
Change in deferred reven
Changes in nc-cash working capital itenr 9

Net cash provided by (used in) operating activi

Cash flows from investing activities
Purchase of shc-term investment
Sale of sho-term investment
Acquisitions of property and equipme
Acquisitions of intangible asse

Net cash used in investing activiti

Cash flows from financing activities
Proceeds from initial public offering, net of issga cost:
Proceeds from the exercise of stock opti

Net cash provided by financing activiti
Effect of foreign exchange on cash and cash et

Net increase (decrease) in cash and cash equivakent
Cash and cash equivalent- Beginning of Period

Cash and cash equivalent- End of Period

The accompanying notes are an integral part okthessolidated financial statemer

Six months endec

June 30, 201 June 30, 201
$ $
(7,826 (13,245

3,12¢ 2,06:
2,83( 1,65¢
181 42¢
1,03¢ 39
1,60( 2,092
2,98: 1,45¢
6,71: 2,12¢
10,64: (3,38
(45,68¢) —
11,19¢ —
(5,219 (4,929
(1,819 (94€)
(41,52) (5,86¢)
136,27t —
164 77
136,44( 77
(844) (112)
104,71! (9,29))
41,95 83,52¢
146,66! 74,23




Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds

Nature of Business
Shopify Inc. (“Shopify” or “the Company”) was inqmrated as a Canadian corporation on Septemb&0P8,

The Company’s mission is to make commerce bettegeryone. The Company provides a leading clowsth@ommerce platform
designed for small and medium-sized businessesglissingle interface, the Company’s merchantsdeaign, set up and manage their
shops across multiple sales channels, including tedtet and mobile storefronts, social media $torgs, and brick-and-mortar and pop-
up shops. The Compargyplatform provides merchants with a single viewhafir business and customers across all of thé&sshannel
and enables them to manage products and invemqargess orders and payments, build customer rakdtips and leverage analytics anc
reporting. The Company’s platform is engineeredriterprise-level standards and functionality whisigned for simplicity and ease-of-
use.

The Company’s headquarters and principal placaisiness are in Ottawa, Canada.

Initial Public Offering

In May 2015, the Company completed its initial paloiffering, or IPO, in which it issued and sol&%85,000 Class A subordinate voting
shares at a public offering price of $17.00 persiligcluding the 1,155,000 Class A subordinaténgpshares purchased by the
underwriters pursuant to the exercise of the olletraent option). The Company received net proceddl 36,276 after deducting
underwriting discounts and commissions of $10,53Y ather offering expenses of $3,722. Inmediatelyrgo consummation of the
IPO, all of the then-outstanding common shares wetesignated as an aggregate of 39,780,952 Clasdtiple voting shares, and upon
consummation of the IPO, all of the then-outstagdedeemable convertible preferred stock autombticanverted into an aggregate of
27,159,277 Class B multiple voting shares.

Basis of Presentation and Consolidation

These unaudited condensed consolidated finanagaents include the accounts of the Company andhiolly owned subsidiaries:
Shopify Payments (Canada) Inc., incorporated ina@anthe following United States subsidiaries d@acbrporated in Delaware: Shopify
Payments (USA) Inc., Shopify Data Processing (UB®), Shopify LLC and Shopify Holdings (USA) Inand Shopify (Ireland) Ltd.,
incorporated in Ireland. On February 19, 2015 tben@any dissolved and wound up two inactive shdikaliaries, Jet Cooper Ltd.,
incorporated in Canada; and Atatomic Inc., incoaped in Canada. The wind-up had no accounting itrathe unaudited condensed
consolidated financial statements. All intercompangounts and transactions have been eliminatenl eqrosolidation.

These unaudited condensed consolidated finaneigments of the Company have been presented iedU8itates dollars (USD) and
have been prepared in accordance with accountingiples generally accepted in the United State&roérica (“U.S. GAAP”),including
the applicable rules and regulations of the Saesrdand Exchange Commission (“SEC”) regarding fai@reporting. Certain
information and note disclosures normally includeéinancial statements prepared in accordance Wigh GAAP have been condensed
or omitted pursuant to such rules and regulations.

In the opinion of the Company, the accompanyinguditad condensed consolidated financial statermanttain all adjustments,
consisting of only normal recurring adjustments;assary for a fair statement of its
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Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds

financial position, results of operations and coemgnsive loss, cash flows and changes in sharebbé&tpiity for the interim periods.
The financial statements should be read in conjonatith the audited consolidated financial statate@nd notes thereto for the year
ended December 31, 2014. The condensed consolidakedce sheet at December 31, 2014 was derivedtfre audited annual financial
statements, but does not contain all of the foet@closures from the annual financial statements.

The results for the three and six months ended 30n2015 are not necessarily indicative of thelteexpected for the full fiscal year.

Significant accounting policies

The unaudited condensed consolidated financiadrsiants follow the same accounting policies as thstmecent annual consolidated
financial statements.

The Company has not adopted any new accountingi@slin the three and six months ended June 3(&.201

Use of Estimates

The preparation of consolidated financial states@ntaccordance with U.S. GAAP, requires managemeemake estimates, judgeme
and assumptions that affect the reported amourdassats and liabilities at the date of the conatdid financial statements and the
reported amounts of revenues and expenses dugngplorting period. Significant items that are sabjo estimation and assumptions
include: estimates related to contingencies antchdble tax credits; chargebacks on Shopify Paysrtesisactions that are
unrecoverable from merchants; recoverability obdefd tax assets; fair values of assets and liglsilacquired in business combinations;
capitalization of software development costs; eatad useful life of property and equipment andrigtele assets; estimates relating to
the recoverability of lease inducements; and astiompused when employing the Black-Scholes vatnatiodel to estimate the fair
value of shares and stock-based awards. Actudtsenay differ from the estimates made by managémen

Concentration of Credit Risk

The Company’s cash and cash equivalents, shortiterestments, trade and other receivables, anigfoexchange forward contracts
subject the Company to concentrations of credit Management mitigates this risk associated washcand cash equivalents by making
deposits and entering into foreign exchange forwardracts only with large Canadian and UnitedeStaianks and financial institutions
that are considered to be highly creditworthy. Mperaent mitigates the risks associated with shomt-iavestments by adhering to its
investment policy, which stipulates minimum ratiegjuirements, maximum investment exposures andrmuawi maturities. Due to the
Company’s diversified merchant base, there is mtquéar concentration of credit risk related t@ tBiompany’s trade receivables. Trade
and other receivables are monitored on an ongasishio ensure timely collection of amounts. Traeeno receivables from individual
merchants accounting for 10% or more of revenuesawivables.

Interest Rate Risk

Certain of the Company’s cash equivalents and gkart investments earn interest. The Company’stead! other receivables, accounts
payable and accrued liabilities and lease liab#itilo not bear interest. The Company is not expimsetiterial interest rate risk.

7



Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds

Foreign Exchange Risk

The Company’s exposure to foreign exchange rigkimarily related to fluctuations between the Caaadiollar and the United States
dollar. The Company is exposed to foreign exchdhugtuations on the revaluation of foreign curremsgets and liabilities. The
Company uses foreign exchange derivative prodoatsanage the impact of foreign exchange fluctuati®y their nature, derivative
financial instruments involve risk, including theedit risk of non-performance by counterparties.

Recent Accounting Pronouncements

In May 2014, the Financial Accounting Standardsrassued Accounting Standards Update (“ASU”) Nal14£-9 “Revenue from
Contracts with Customers.” The new accounting stasiglupdate requires an entity to apply a five stegel to recognize revenue to
depict the transfer of promised goods and sentresistomers in an amount that reflects the consiite to which the entity expects to
be entitled in exchange for those goods or servaesvell as a cohesive set of disclosure requingsrtbat would result in an entity
providing comprehensive information about the nattiming, and uncertainty of revenue and cashdlavising from an entitg' contract
with customers. The standard becomes effectivesfoorting periods beginning after December 15, 20dth no early adoption
permitted. The Company is currently assessingrtipact of this new standard.

In February 2015, the Financial Accounting Standd@dard issued ASU No. 2015-02 “Consolidations (@ &i0)—Amendments to the
Consolidation Analysis”. The new standard makesratmeents to the current consolidation guidancepitiolg introducing a separate
consolidation analysis specific to limited partigps and other similar entities. Under this analykinited partnerships and other similar
entities will be considered a variable-interesitgr{tVIE”) unless the limited partners hold substize kick-out rights or participating
rights. The standard is effective for annual pesibdginning after December 15, 2015. The Companyriently assessing the impact of
these amendments.

In April 2015, the Financial Accounting Standardsad issued ASU No. 2015-05, “Intangibles-Goodwailtl Other-Internal-Use
Software (Subtopic 350-40): Customer’s AccountiogFees Paid in a Cloud Computing Arrangement.” dimendments in this update
provide guidance to customers about whether a aoatputing arrangement includes a software licehke.amendment is effective for
interim and annual periods beginning after DecemBe?015 with early adoption permitted. The Conypiarcurrently assessing the
impact of this new standard.

In May 2015, the Financial Accounting Standardsr8assued ASU 2015-07, “Disclosures for InvestmémtSertain Entities That
Calculate Net Asset Value Per Share (or Its Egaivill, which amends ASC 820, Fair Value Measurenieim standard removes the
requirement to categorize within the fair valueriiehy investments for which fair value is measursithg the net asset value per share
practical expedient and removes certain relatedadisre requirements. The standard will be effectar the Company’s fiscal year
beginning January 1, 2016. The Company is currergthessing the impact of this new standard.

Fair Value Measurements

The carrying amounts for cash and cash equivalshtsi-term investments, trade receivables, o@negivables, trade accounts payable
and accruals, and employee related accruals appabifair value due to the short-term maturitietheke instruments.

8



Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds

The Company measures the fair value of its findradaets and liabilities using a fair value hieingrc

As of June 30, 2015, the Company’s financial insteats, measured at fair value on a recurring ameracurring basis, were as follows:

Amount at Fair Value Measurements Using
Fair Value Level 1 Level 2 Level 3
$ $ $ $
Assets:
Cash equivalent:
Money market fund 37,73t 37,73¢ — —
U.S. term deposit 1,25( 1,25( — —
Shor-term investments
U.S. federal bond 16,41( 16,41( — —
Corporate bond 35,87: — 35,87« —

All instruments mature within the next year of ttumsolidated balance sheet date.

As of December 31, 2014, the Company’s financisfriiments, measured at fair value on a recurrignam-recurring basis, were as
follows.

Amount at Fair Value Measurements Usin¢
Fair Value Level 1 Level 2 Level 3
3% % % — 5
Assets:
Cash equivalent:
Money market fund 31,27: 31,27 — —
Canadian guaranteed investment certific 1,29¢ 1,29¢ — —
U.S. term deposit 3,50( 3,50( — —
Shor-term investments
U.S. federal bond 5,50z 5,50z — —
Corporate bond 12,201 — 12,207 —
Derivatives:
Foreign exchange forward contra 7 — 7 —

As at December 31, 2014 the Company held foreighaxge forward contracts to convert USD into CADutad a portion of its
operations. The fair value of foreign exchange mdwvcontracts and corporate bonds was based upa@h 2énputs, which included
period-end mid-market quotations for each undegyiantract as calculated by the financial institatwith which the Company has
transacted. The quotations are based on bid/adktipres and represent the discounted future segtiéimmounts based on current marke
rates.

There were no transfers between Levels 1, 2 andi@glthe three and six months ended June 30, 2015.

Credit facility

In March 2015, the Company entered into a creditifa with Silicon Valley Bank, which provides fa $25,000 revolving line of credit
bearing interest at the U.S. prime rate, as estadddi by the Wall Street Journal plus or minus Zbshoints per annum. As at June 30,
2015 the effective rate was 3.00%. The



Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds
credit facility is collateralized by substantialit of the Company’s assets, including the stockso$ubsidiaries, but excluding the

Company’s intellectual property, which is subjeratnegative pledge and has a maturity date of IMat¢ 2016. As of June 30, 2015, no
amounts have been drawn under this credit fadility the Company is in compliance with all of theertants contained therein.

Commitments and Contingencie:
Operating Leases

Rent expense was $1,737 and $1,215 for the threthsiended June 30, 2015 and 2014, respectivaly$a022 and $1,895 for the six
months ended June 30, 2015 and 2014, respectively.

Amounts of minimum future annual rental commitmammsler non-cancellable operating leases in eatfeafiext five years and
thereafter are as follows:

Amount
Fiscal Year
Remainder of 201 2,88¢
2016 6,222
2017 7,941
2018 7,95(C
2019 8,00z
Thereaftel 50,94(
Total future minimum lease payments 83,944

Sales taxes

In fiscal 2014, the Company determined that it owstbunts related to sales and use taxes in vastatess and local jurisdictions and ¢
result recorded a sales tax liability of $2,182athivas included in general and administrative egperior the year ended December 31,
2014. During the six months ended June 30, 201&dmpany registered in applicable states, filechedlessary voluntary disclosure
agreements and began charging sales taxes torithamés. As a result of business activities, intkliee and six months ended June 30,
2015, the Company recognized additional sales takes and $566 within general and administragxgenses.

Shareholders Equity
Convertible Preferred Shares

Upon the completion of the Company’s IPO, all af then outstanding convertible preferred shares wenverted into 27,159,277 Class
B multiple voting shares.

Common Stock Authorized

Immediately prior to the completion of the CompaniPO, all of the then outstanding 39,780,952 comstwares were redesignated as
Class B multiple voting shares. The Company is@ugbd to issue an unlimited amount of Class A sdipate voting shares and an
unlimited amount of Class B multiple voting
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Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds

shares. The Class A subordinate voting sharesdra&ote per share and the Class B multiple vatirages have 10 votes per share. Thi
Class A subordinate voting shares are not converititto any other class of shares, including CBissultiple voting shares. The Class B
multiple voting shares are convertible into Classulbordinate voting shares on a onedoe basis at the option of the holder. In addit
Class B multiple voting shares will automaticaliyneert into Class A subordinate voting shares nta@® other circumstances.

Preferred Shares

The Company is authorized to issue an unlimitedbmemof preferred shares issuable in series. Eadtss#f preferred shares shall con
of such number of shares and having such righiglgges, restrictions and conditions as may bemeined by the Company’s board of
directors prior to the issuance thereof. Holderpreferred shares, except as otherwise provid#ukeiterms specific to a series of
preferred shares or as required by law, will noebttled to vote at meetings of holders of shares.

Stock-based compensation

In 2008, the Board of Directors adopted and the amy’s shareholders approved the Legacy Stock @ptian (“the Legacy Option
Plan™). Under the Legacy Option Plan, the Boar®wéctors was authorized to grant options to puseh@ommon shares to both
employees and non-employees. The Compensation Gtaenor in their absence, the Board of Directaas given the authority to set
the exercise prices of all options granted basexh upt less than the fair market value of the comsttares of the Company on the date
of grant. In October 2010, an amendment was matteetbegacy Option Plan to set all future optioargs, unless otherwise specified by
the Board at the time of grant, on a uniform vesgohedule over four years with 25% vesting aftex year and the remainder vesting
1/48 each month thereafter. In April 2013, an ameewt was made to the Legacy Option Plan to protfidethe term of the options shall
be exercisable until the tenth anniversary of theant date. In December 2013 the Board of Direscémproved a modification to the
Legacy Option Plan which allowed for uniform vegtat 1/48 each month starting immediately in thgt finonth after an option grant for
any grant issued to employees subsequent to thig#l igrant. At that time, the Board of Direct@iso approved a modification that
changed the initial vesting commencement date fioae months following the employment or engagerstant date to the actual
employment or engagement start date. Immediatédy fir the completion of the Company’s IPO, a taital 4,982,341 options were
outstanding under the Legacy Option Plan, andpimection with the closing of the offering, eaclstsoption became exercisable for
Class B multiple voting share. Following the clasof the Company’s IPO, no further awards were mater the Legacy Option Plan.

The Company'’s board of directors and shareholdave hpproved a new stock option plan (“Stock OpB&m”), which became effecti
on May 27, 2015, as well as a long-term incentilaa §“LTIP”). The Stock Option Plan will allow fahe grant of options to the
Company’s officers, directors, employees and cdastd. All options granted under the Stock OptitanRvill have an exercise price
determined and approved by the Company’s boardteftdrs at the time of grant, which shall not égsl than the market price of the
Class A subordinate voting shares at such timepEgroses of the Stock Option Plan, the markeeprfche Class A subordinate voting
shares shall be the volume weighted average traating of the Class A subordinate voting sharetherNYSE for the five trading days
ending on the last trading day before the day oithvtine option is granted. Options granted underStock Option Plan are exercisable
for Class A subordinate voting shares. Both thdinggeriod and term of the option in the Stocki@pt®lan are consistent with what
was set out in the Legacy Option Plan.
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Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds

The LTIP provides for the grant of share unitsl 8P Units, consisting of restricted share unitR§U”), performance share units
(“PSU"), and deferred share units (“DSU”). Each PTUnit represents the right to receive one Classl#ordinate voting share in
accordance with the terms of the LTIP. Unless otiws approved by the board of directors, RSUs weifit as to 1/3 each on the first,
second and third anniversary dates of the dateasftgA PSU participant’s grant agreement will disxthe performance criteria
established by the Company’s board of directorsrhsst be achieved for PSUs to vest to the PSUcgzant, provided the participant is
continuously employed by or in the Company’s sandgc the service or employment of any of the Comizaaffiliates from the date of
grant until such PSU vesting date. DSUs will bentgd solely to directors of the Company, at thetian, in lieu of their board retainer
fees, DSUs will vest upon a director ceasing toaaca director.

As at June 30, 2015, the Company has not maderanysgunder its LTIP. The Company has granted B06stock options under its new
Stock Option Plan and nil have been exercised ocedied as at June 30, 2015. A summary of optidinigcunder the Legacy Option Plan and
the new Stock Option Plan is as follows:

Weighted
Average
Price
Quantity $
Options outstanding at January 1, 201! 15,031,38 1.32
Grantec 651,90( 12.8(
Exercisec (341,15() 0.4¢
Forfeited (184,16 2.57
Options outstanding June 30, 2015 15,157,97 1.81

The 651,900 options granted during the six montiteed June 30, 2015 had a weighted average granfaiavalue of $7.21. The
1,050,250 options granted during six months endeé 30, 2014 had a weighted average grant datedfie of $4.40.

As at June 30, 2015 the aggregate intrinsic valikeoCompany’s outstanding stock options was $48¥ and the weighted-average
remaining contractual term of the outstanding stmutions was 6.78 years. The aggregate intrindicevieepresents the difference betw
the Company'’s closing stock price of its commortktand the exercise price of outstanding, in-thexayooptions. The Company’s
closing stock price as reported on the New Yorlcktexchange as of June 30, 2015 was $33.95.

The following table illustrates the classificatiohstockbased compensation in the Consolidated Statem&ftparations, which includ:
both stock-based compensation and restricted sem®d compensation expense.

Three months endec Six months endec

June 30, 201 June 30, 201 June 30, 201 June 30, 201

3% 3% 3% 3%

Cost of revenues 72 66 131 10€
Sales and marketir 182 157 35¢€ 29C
Research and developmt 82¢ 62€ 1,60t 1,49
General and administrati 491 11€ 91¢ 191
1,571 96¢ 3,011 2,08/
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Shopify Inc.
Notes to the Condensed Consolidated Financial Statents

(Unaudited)
Expressed in US $000’s except share and per sheaverds
The Company capitalized $136 and $22 of stock-basetpensation as software development costs ithtke-month periods ended

June 30, 2015 and 2014 and $194 and $33 of stadb@ompensation as software development codig isix-month periods ended
June 30, 2015 and 2014.

8 Earnings per Share

The Company applied the two-class method to caieitisibasic and diluted net loss per share asdlasises of its voting shares are
participating securities with equal participatidghts and are entitled to receive dividends onaesfor share basis.

The following table summarizes the reconciliatidriie basic weighted average number of sharesamditg and the diluted weighted
average number of shares outstanding.

Three months endec Six months endec
June 30, 201! June 30, 201 June 30, 201 June 30, 201

$ $ $ $
Basic weighted average number of shares outstanding 53,040,53 38,866,93 46,230,41 38,755,73

The following items have been excluded from theatdil weighted average
number of shares outstanding because they ardilutive:

Stock options 15,157,97 13,448,26 15,157,97 13,448,26
Restricted share 89,58¢ 293,93. 89,58¢ 293,93:
Convertible preferred shar — 27,159,27 — 27,159,27

15,247,55 40,901,47 15,247,55 40,901,47

In the three and six months ended June 30, 2012@b4l, the Company was in a loss position and thereliluted loss per share is equal
to basic loss per share.

9  Supplemental Cash Flow Information Items

The following table presents the changes in notreawking capital items.

Six months endec

June 30, 201 June 30, 201

% s

Trade and other receivables 3,71¢ (2,01%)
Other current asse (1,459 (1549)
Accounts payable and accrued liabilit 4,45¢ 4,29¢
6,713 2,12¢

As of June 30, 2015 and 2014, $1,975 and $297qfised property and equipment remained unpaid aret¢ounts payable.
13



EXHIBIT 99.2
MANAGEMENT’S DISCUSSION AND ANALYSIS
July 29, 2015

In this Management’s Discussion and Analysis (MD&®e", “Shopify” and “the Company” refer to Shopjfinc. and its subsidiaries.
In this MD&A, we explain Shop’s results of operations and cash flows for theethand six months ended June 30, 2015, and ourdiala
position as of June 30, 2015. You should readNisA together with our unaudited condensed consdéd financial statements and 1
related notes for the same period. You should eder to the Company’s audited consolidated finahsiatements and the accompanying
notes, and managemesitliscussion and analysis for financial conditioraesults of operations for the fiscal year endderember 31, 201
which information is contained in our supplemerREP Prospectus dated May 20, 2015 (Prospectugseltiocuments and additional
information regarding Shopify are available on auebsite at www.shopify.comr, at www.sedar.corandwww.sec.gov.

Our unaudited condensed consolidated financiakstants have been prepared in accordance with aticmuprinciples generally
accepted in the United States of America (U.S. GAAIPamounts are in U.S. dollars except whereesotfise indicated.

Our MD&A is intended to enable readers to gain amderstanding of Shopify’s current results of openas, cash flows and financial
position. To do so, we provide information and gs& comparing our results of operations, cash fland financial position for the curre
guarter and year-to-date periods with the sameqgusifrom the preceding fiscal year. We also proaidalysis and commentary that we
believe will help investors assess our future peatp In addition, we provide “forward-looking statents” that are not historical facts, but
that are based on our current expectations, whighsaubject to known and unknown important riskgenrainties, assumptions and other
factors that could cause actual results or eveotdiffer materially from current expectations. Fa@md-looking statements are intended to a:
readers in understanding managements’ expectafsref the date of this MD&A and may not be suitdbteother purposes. See “Forward-
looking statements” below.

Forward-looking statements

This MD&A contains certain forward-looking statentemithin the meaning of applicable securities laWsese forward-looking
statements include, among other things, statemelatsng to:

. the Compan’s expectations regarding its revenue, costs, ergearsd operation

. the Compan’s anticipated cash needs and its needs for adalitiimancing;

. the acceptance by the Comp’s merchants and the marketplace of new technolegiesolutions
. the Compan’s ability to attract new merchants and developraathtain existing merchant

. the Compan’s sales and marketing effor

. the Compan’s ability to attract and retain personr

. the Compan’s ability to manage its growt

. the Company’s ability to grow merchants’ revenexpand the number of sales channels, develosakesions and enhance our
ecosystem

. the Compan’s expectations with respect to acceptance and adwaant of its product offering
. the costs of regulatory complianc
. the Compan’s expectations regarding interest rates;

. anticipated trends and challenges in the Com’s business and the markets in which it oper:

1



In some cases, these forward-looking statementbeaientified by words or phrases such as “mayiight”, “will”, “expect”,

“anticipate”, “estimate”, “intend”, “plan”, “poterdl”, “seek”, “believe”, “predicts” or “continue”or the negative of these terms, or other sin
expressions intended to identify forward-lookingtsments.

These forward-looking statements are based on dingp@ny’s current projections and expectations abdute events and financial
trends that management believes might affectritiial condition, results of operations, busirssstegy and financial needs, and on certain
assumptions and analysis made by the Companytihdigthe experience and perception of historigaids, current conditions and expected
future developments and other factors manageméievbe are appropriate. These projections, exgeomtassumptions and analyses are
subject to known and unknown risks, uncertaintissumptions and other factors that could causala@sults, performance, events and
achievements to differ materially from those aptided in these forward-looking statements. Althowghbelieve that the assumptions
underlying these forward-looking statements arsarable, they may prove to be incorrect, and weaaassure readers that actual results wi
be consistent with these forward-looking statemeMisether actual results, performance or achievésngifi conform to the Company’s
expectations and predictions is subject to a nurabknown and unknown risks, uncertainties, assionptand other factors which may
include, but are not limited to, risks and uncertias that are discussed in greater detail in Riek Factors” section in our Prospectus and
elsewhere in this MD&A, including but not limited tisks related to:

. merchant acquisition and retenti

. managing our growt

. our history of losse

. our limited operating histor

. our ability to innovate

. payments processed through Shopify Paym

. our reliance on a single supplier to provide tlehtology we offer through Shopify Payme
. serious software errors or defe

. a disruption of servic

. achieving or maintaining data transmission capz

. our reliance on strategic relationships with thpedties

. maintaining a consistently high level of customawvice
. our ability to adapt to changing technoloc

. worldwide economic conditior

. security of merchant and customer informat

. protection of our intellectual proper

. intellectual property infringemel

. our use 0*open sourc” software

. our ability and the ability of our merchants to geate traffic
. maintaining, promoting and enhancing our br

. our ability to hire, retain and motivate qualifipdrsonne

. our reliance on key personr



. activities of our merchan

. exchange rate fluctuatio

. fluctuations in quarterly operating rest

. international sales and expans

. our ability to maintain compatibility of our solotis with thire-party apps and them

. reliance on thir-party hardware and softwa

. competition in our industry and mark

. managing acquisitions and investme

. provisions of our current or potential future datstruments which may restrict our ability to puesaur business strategi
. our ability to raise sufficient debt or equity fim@ng to continue our operations or support ouir®ss growtt
. tax matters

. consumer and merchan’ willingness to use the internet for comme

The forward-looking statements made in this MD&# arovided as of the date of this MD&A, or as o thate they are otherwise stated
to be made, and are subject to change after sueh\Wa caution readers that actual events andtsasialy differ materially from those
anticipated in these forward-looking statements.d&/@ot undertake any obligation to update or eeaisy forward-looking statements that
may be contained in this MD&A, except as requirgdaw. Any investors or readers of this documerusth not place undue reliance on
forward-looking statements or the information caméa in those statements.

Overview

Shopify provides a leading cloud-based commercigoia designed for small and mediwized businesses, or SMBs. Merchants ust
software to run their business across all of thales channels, including web, tablet and mobdeefionts, social media storefronts, and brick-
and-mortar and pop-up shops. While we started $ntphelp merchants design, set up and managedhkne stores, we have expanded far
beyond that. Whether a merchant is starting thesiress online or offline, we provide a platform filerchants to create an omni-channel
experience that helps showcase the merchdnéind and grow its business. The Shopify platfpravides merchants with a single view of tt
business and customers across all of their salsnelts and enables them to manage products amatanyeprocess orders and payments, t
customer relationships and leverage analytics apdrting. Merchants can also use Shopify Mobil&,iBhone and Android application, to
manage their business on the go. The Shopify ptatfeas been engineered to enterprise-level stasdaud functionality while being designed
for simplicity and ease-of-use. We have also deigwur platform with a robust technical infrasturetable to manage large spikes in traffic.
We are constantly innovating and enhancing oufqriat with our continuously deployed, multi-tenanthitecture ensuring all merchants are
always using the latest technology.

A rich ecosystem of app developers, theme desigmetother partners has evolved around the Shpfafform. The platform’s
functionality is highly extensible and can be exghaththrough our application program interface, 8t,Aand the over 1,000 apps available in
the Shopify App Store. This ecosystem helps driesvth of our merchant base, which in turn furthecederates growth of the ecosystem.

We principally generate revenues through the sadeilescriptions to our platform. During the six ntusmended June 30, 2015,
subscription solutions revenues accounted for 5&L6ur total revenues (67.4% in the six monthseehdline 30, 2014). We offer a range of
plans that increase in price depending on additif@dures and economic considerations. We alser &hopify Plus, which caters to merchi
with higher volume sales



and additional functionality requirements. The iteity of our pricing plans is designed to helpranerchants grow and to provide more
advanced features and support as their busineds Bgelve. Our Basic Plan allows merchants tows#iinited products with 1GB of file
storage (along with unlimited bandwidth and chat amail support). Our Professional Plan providesitamhal features including gift cards,
professional reports and abandoned cart recovenjakger, higher volume businesses, we offer puemfieatures and dedicated support to
allow merchants to easily manage millions of ordBevenue from subscription solutions is genertitezligh the sale of subscriptions to our
platform as well as from the sale of themes and @yl registration of domain names. Our merchapisally enter into monthly subscription
plans so we do not believe deferred revenue icamrate indicator of future revenue. Instead, wiebe Monthly Recurring Revenue, or MF
is most closely correlated with the long-term vadi®ur merchant relationships. Subscription sohgirevenues increased from $28.6 million
in the six months ended June 30, 2014 to $47.8amilh the six months ended June 30, 2015, reptegean increase of 67.1%.

We also offer a variety of merchant solutions tr&t intended to add value to our merchants andesmgmt our subscription solutions.
We principally generate merchant solutions reverfitggs payment processing fees from Shopify Paymédhtsing the six months ended
June 30, 2015, merchant solutions revenues acabtontd1.9% of total revenues (32.6% in the six therended June 30, 2014). In August
2013, we launched Shopify Payments in the UnitedeStand have since released Shopify Paymenthen jotrisdictions. Shopify Payments is
a fully integrated payment processing service #lflatvs our merchants to accept and process paytaets online and offline. As a result of
the launch of Shopify Payments, we have seen signif growth in the revenues generated from oucchgertt solutions. In addition to payment
processing fees from Shopify Payments, we alsorgénesvenue from transaction fees, referral fems partners, and sales of pointsafie, o
POS, hardware. Our merchant solutions revenuedi@ionally correlated with the level of Gross fdleandise Volume, or GMV, that our
merchants process through our platform. Merchantisos revenues increased from $13.9 million i@ $ix months ended June 30, 2014 to
$34.5 million in the six months ended June 30, 20&presenting an increase of 148.5%.

Our business model is driven by our ability toattmew merchants, retain existing merchants arrg@ase sales to both new and existing
merchants. We believe that our future successpsr#ent on many factors, including our ability xp&nd our merchant base, grow our
merchants’ revenue on our platform, offer more salennels that can connect to the platform, devedov solutions to extend the
functionality of our platform, enhance our ecosys&nd partner programs, provide a high level ofaant service and support, and hire, re
and motivate qualified personnel. As of June 3@52&hopify had 780 employees.

We have focused on rapidly growing our businesspaid to continue making investments to drive fatgrowth. We believe that our
investments will increase our revenue base, imptogeetention of this base and strengthen ouityhil increase sales to our merchants. We
further believe this will result in revenue incriesfaster than the increase in sales and markeatsgarch and development and general and
administrative expenses as we reach economiesls. $towever, we expect to continue to incur lossake near term. If we are unable to
achieve our revenue growth objectives, we may rathide to achieve profitability.

Key Performance Indicators

Key performance indicators that we use to evaloatébusiness, measure our performance, identifidg@ffecting our business,
formulate financial projections and make stratetgcisions include Monthly Recurring Revenue ands&iiderchandise Volume. Our key
performance indicators may be calculated in a medifierent than similar key performance indicatasged by other companies.

Monthly Recurring Revenue

We calculate Monthly Recurring Revenue, or MRRhatend of each period by multiplying the numbemeirchants who have
subscription plans with us at the period end dgtthb average monthly subscription plan fee revénwdfect on the last day of that period,
assuming they maintain their subscription plansdtiewing



month. MRR allows us to average our various prigtams and billing periods into a single, consistermber that we can track over time. We
also analyze the factors that make up MRR, spediifithe number of paying merchants using our platfand changes in our average revenu
earned from subscription plan fees per paying narchn addition, we use MRR to forecast and ptadienthly, quarterly and annual
subscription solutions revenue. We had $8.5 milbbMRR as at June 30, 2015.

Gross Merchandise Volume

Gross Merchandise Volume, or GMV, is the total alollalue of orders processed through our platforthé period, net of refunds,
inclusive of shipping and handling, duty and vahgeled taxes. GMV does not represent revenue ebynes. However, the volume of GMV
processed through our platform is an indicatohefguccess of our merchants and the strength gflatiorm. For the three and six months
ended June 30, 2015 we had GMV of $1.6 billion $84 billion respectively.

Key Components of Results of Operations
Revenues

We derive revenues from subscription solutionsraedchant solutions.

Subscription Solutions

We principally generate subscription solutions rexwes through the sale of subscriptions to our @iatf We also generate associated
subscription solutions revenues from the sale efniéss and apps and registration of domain names.

We offer subscription plans with various price gsjrirom starter plans to Shopify Plus, a plannfi@rchants with higher volume sales
and additional functionality requirements. Our sulpgion plans typically have a one-month termhaiigh a small number of our merchants
have annual or multi-year subscription terms tlat\athem to realize a small discount relative to monthly subscription terms. Subscription
terms automatically renew unless notice of cantiefids provided in advance. Most merchants purelsascription plans directly from us,
although a small number of subscription plans arelpased through third-parties with whom we hagelter agreements in place. Where we
contract directly with the merchant, subscriptiers are paid to us at the start of the applicaliiecsiption period, regardless of the length of
the subscription period. As subscription fees aoeived in advance of providing the related sesyiee record deferred revenue on our
consolidated balance sheet for the unearned revamlieecognize revenue ratably over the relatedcsighion period. These subscription fees
are non-refundable. Where we have reseller agretsnreplace, we bill the reseller for eligible mieaoits on a monthly basis and do not recorc
deferred revenues on our consolidated balance Bheehnection with these subscriptions.

We also generate additional subscription solutiergnues from merchants that have subscriptiorsplatin us through the sale of ther
and apps and the registration of domain names.R@gfrom the sale of themes and apps are recagaizbe time of the transaction. The
right to use domain names is sold separately aretgnized on a ratable basis over the contratgual, which is generally an annual term.
Revenues from the sale of apps are recognizedf aebounts attributable to the third-party app depels, while revenues from the sale of
themes and domains are recognized on a gross Rasienues from the sale of themes and apps anddistration of domain names have b
classified within subscription solutions on theibdlat they are typically sold at the time the chent enters into the subscriptions arrange!
or because they are charged on a recurring basis.

Merchant Solutions

We generate merchant solutions revenues from paypnecessing fees from Shopify Payments, transadées, referral fees from
partners and sales of POS hardware.



The majority of merchant solutions revenues areeggiad from Shopify Payments. Revenue from prooggsiyments is recognized at
the time of the transaction. For Shopify Paymeraisdactions, fees are determined based on a pageeot the dollar amount processed. Card
not-present transactions also include an additipaatransaction fee.

For subscription plans where the merchant doesigotup for Shopify Payments, we typically chargeaasaction fee based on a
percentage of GMV processed. We bill our merchtorttransaction fees at the end of a 30-day billiggle and any fees that have not been
billed are accrued as an unbilled receivable atetiteof the reporting period.

We also generate revenues in the form of refeeres from partners to whom we direct business. Ruatgo terms of the agreements with
our partners, these revenues can be recurringrereaurring. Where the agreement provides for magipayments to us, we continue to earn
revenues so long as the merchant that we haveedfar the partner continues to use the servic#segbartner. Non-recurring revenues
generally take the form of one-time payments thatreceive when we initially refer the merchanthte partner. In either case, we recognize
referral revenues when we are entitled to receayanent from the partner pursuant to the termsefitiderlying agreement.

In connection with Shopify POS, a mobile applicatibat lets merchants sell their products in a ay®r retail setting, we sell
compatible hardware products which are sourced ftord-party vendors. We recognize revenues froenstile of POS hardware when title
passes to the merchant in accordance with the iglgipprms of the sale.

Cost of Revenues
Cost of Subscription Solutions

Cost of subscription solutions consists primarflgosts associated with hosting infrastructurdirigjiprocessing fees and operations and
merchant support expenses. Operations and mershpport expenses include costs associated witbatarand network infrastructure and
personnel-related costs directly associated withratipns and merchant support, including salabiesefits and stock-based compensation, as
well as allocated overhead. Overhead associatédfagtlities, information technology and depreaatis allocated to our cost of revenues anc
operating expenses based on headcount. We expgciodt of subscription solutions will increasebsolute dollars as we continue to inve:
growing our business and over time we expect thasobscription solutions gross margin percentaigdluctuate modestly based on the mix
of subscription plans that our merchants select.

Additionally, cost of subscription solutions inckglcosts we are required to pay to third-party ld@egs in connection with sales of
themes. Our paid themes are primarily designedhibgi-party developers who earn fees for each themleeby us. The amount paid to the third
party developer varies depending on whether theldper has agreed to provide ongoing support tontiehant in connection with the
merchant’s use of the theme.

Also included as cost of subscription solutionsdwmain registration fees and amortization of iméuse software relating to the
capitalized costs associated with the developmiethteoplatform and data infrastructure.

Cost of Merchant Solutions

Cost of merchant solutions primarily consists aftsdhat we incur when transactions are processiad $hopify Payments, such as
credit card interchange and network fees (chargeztddit card providers such as Visa, Mastercatl/American Express) as well as third-
party processing fees. We introduced Shopify Paysnerthe United States in August 2013, in Canadaeptember 2013 and in the United
Kingdom in November



2014. Principally as a result of introducing Shggayments, our cost of merchant solutions hagased significantly. Cost of merchant
solutions also consists of costs associated wistitmp infrastructure and operations and merchgmpat expenses, including personnel-relate
costs directly associated with merchant solutiarthss salaries, benefits and stock-based compamsas well as allocated overhead.
Overhead associated with facilities, informatiocht®ology and depreciation is allocated to our obsevenues and operating expenses based
on headcount.

Cost of merchant solutions also includes costscistsal with POS hardware, such as the cost of enguhe hardware inventory,
including hardware purchase price, expenses assdaiath a third-party fulfillment company, shipgiand handling and inventory
adjustments. Also included within cost of merchsoititions is amortization of internal use softwaakating to capitalized costs associated witt
the development of merchant solutions.

We expect that the cost of merchant solutionsindiease in absolute dollars in future periodshasitumber of merchants utilizing these
solutions increases and the volume processed edswsgThe gross margin percentage on merchanti@ouis expected to stabilize in the shor
term. In the longer term, we believe that we wékksncreases in our gross margin as additionallmetcsolutions offerings are launched.

Operating Expenses
Sales and Marketing

Sales and marketing expenses consist primarilyasketing programs, partner referral payments, eygaeaelated expenses for
marketing, business development and sales, asaw/étle portion of merchant support required forathizoarding of prospective new
merchants. Other costs within sales and marketiclgde commissions, travel-related expenses armuboate overhead allocations. Costs to
acquire merchants are expensed as incurred. We@taontinue to expand sales and marketing efforégtract new merchants, retain existing
merchants and increase revenues from both newxastihg merchants. This growth will include addimgtbound sales personnel and
expanding our marketing activities to continue émgrate additional leads and build brand aware@&s. time, we expect sales and marke
expenses will continue to decline as a percentatmtal revenues.

Research and Development

Research and development expenses consist priméeiyployee-related expenses for product managemerduct development and
product design, contractor and consultant feescangbrate overhead allocations. We continue togaur research and development effort
adding new features and solutions, and increasiadunctionality and enhancing the ease of useipptatform. In the past, these expenses
have been reduced by Canadian federal Scientife&eh and Experimental Development Program, orEBR&ax credits. As a public
company, we are no longer able to reduce our relseard development expenses through refundable ER&edits, which has caused our
research and development expenses to increasee Wihikxpect research and development expensesr¢éase in absolute dollars as we
continue to increase the functionality of our matf, we expect our research and development expeavideontinue to decline as a percentage
of total revenues.

General and Administrative

General and administrative expenses consist of@rapkelated expenses for finance and accounting, leiga, analytics, administratiy
human resources and IT personnel, legal costsegsimnal fees, other corporate expenses and ctepmrerhead allocations. We expect that
general and administrative expenses will increasaroabsolute dollar basis but decrease as a pageeof total revenues as we focus on
processes, systems and controls to enable ounatteupport functions to scale with the growth of business. We also anticipate increases t
general and administrative expenses as we incurdsiis of compliance associated with being a pudiopany, including increased accoun
and legal expenses.



Other I ncome (Expenses)

Other income (expenses) consists primarily of tatien gains or losses on foreign currency, intaremme net of interest expense and
gains or losses on asset disposals.

Results of Operations
The following table sets forth our consolidatedestzent of operations for the three and six-montioge ended June 30, 2015 and 2014.
Three months ended June 3( Six months ended June 3(

2015 2014 2015 2014
(in thousands, except share and per share dat

Revenues
Subscription solution $  25,45¢ $ 15,567 $ 47,81 $ 28,62
Merchant solution 19,46 8,11 34,46 13,87(
44,92¢ 23,68( 82,27 42,49(
Cost of revenues (1
Subscription solution 5,422 3,84z 10,45¢ 7,12¢
Merchant solution 14,25 5,562¢ 25,00: 9,421
19,674 9,36t 35,45¢ 16,54
Gross profi 25,25 14,31 46,81¢ 25,94
Operating expense
Sales and marketing ( 16,09 12,56¢ 29,63: 22,28
Research and development (1) 8,80( 6,647 16,11 12,73
General and administrative ( 3,822 2,13¢ 8,011 3,93¢
28,718 21,35¢ 53,75¢ 38,95«
Loss from operation (3,467 (7,039 (6,939 (13,019
Other income (expense
Interest income, ne 30 13 41 23
Foreign exchange gain (los 13t 14€ (930 (259
16t 15¢ (889) (239
Net loss and comprehensive I $ (3,29¢6) $ (6,880) $ (7,82¢6) $ (13,24YH
Net loss per sha—basic and diluted (2 $ (0.06) $ (0.1¢) $ (0.179) $ (0.39)
Weighted average shares used to compute net loshpe
attributable to shareholde 53,040,53 38,866,93 46,230,41 38,755,73
(1) Includes stoc-based compensation expense as follc
Three months Six months endec
ended June 30 June 30,
2015 2014 2015 2014
(in thousands)
Cost of revenue $ 72 $ 66 $ 131 $ 10€
Sales and marketir 182 157 35€ 29C
Research and developmt 82¢ 62€ 1,60t 1,49
General and administrati 491 11¢ 91¢ 191
Total stoclbased compensation expel 1,571 96¢ 3,011 2,08¢

(2) Net of refundable tax credits ($296 and $480 ferdix months ended June 30, 2015 and 2014, regplgctand nil and $240 for the thr
months ended June 30, 2015 and 2014, respecti



(3) Does not give effect to the conversion of oeri& A, Series B and Series C convertible prefesieares into Class B multiple voting
shares, which occurred upon the consummation ointial public offering.

The following table sets forth our consolidatedestzent of operations as a percentage of total tm&for the three and six months pe
ended June 30, 2015 and 2014:

Three months Six months
ended ended
June 30, June 30,
2015 2014 2015 2014
Revenue:
Subscription solution 56.7% 65.7% 58.1% 67.4%
Merchant solution 43.2% 34.2% 41.%% 32.6%

100.(% 100.(% 100.(% 100.(%
Cost of revenue

Subscription solution 12.1% 16.2% 12.7% 16.€%
Merchant solution 31.7% 23.%% 30.4% 22.2%
43.8% 39.5% 43.1% 39.(%
Gross profit 56.2% 60.5% 56.5% 61.(%
Operating expense¢
Sales and marketir 35.8% 53.1% 36.(% 52.5%
Research and developm 19.6% 28.1% 19.€% 30.(%
General and administrati\ 8.5% 9.(% 9.7% 9.2%
Total operating expens 63.£% 90.2% 65.2% 91.8%
Loss from operation -7.71% -29.71% -8.4% -30.8%
Other income (expense 0.4% 0.7% -1.1% -0.€%
Net Loss and comprehensive I¢ -7.2% -29.(% -9.5% -31.4%

Results of Operations for the Three and Six Month&nded June 30, 2015 and 2014

Revenues

Three months endec Six months endec

June 30, Change June 30, Change
2015 2014 Amount % 2015 2014 Amount %
(in thousands, except percentage
Revenues

Subscription solution $25,45¢ $15,56" $ 9,89: 63.5% $47,81: $28,62( $19,19: 67.1%
Merchant solution 19,46° 8,11: 11,354 139.% 34,46 13,87( 20,59! 148.5%

$44,92¢ $23,68( $21,24¢ 89.1% $82,27¢ $42,49( $39,78:¢ 93.6%

Percentage of revenue

Subscription solution 56.7% 65.7% 58.1% 67.2%
Merchant solution 43.2% 34.52% 41.% 32.6%
Total revenue 100.(% 100.(% 100.(% 100.(%

Subscription Solutions

Subscription solutions revenues increased $9.9amjlbr 63.5%, for the three months ended Jun2@05 compared to the same period
in 2014. The increase was primarily a result ofaghoin the number of merchants using our platform.
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Subscription solutions revenues increased $19.[Bomilor 67.1%, for the six months ended June 8d52ompared to the same period ir
2014. The increase was primarily a result of grointthe number of merchants using our platform.

Merchant Solutions

Merchant solutions revenues increased $11.4 mjlbori39.9%, for the three months ended June 3 20mpared to the same periol
2014. The increase in merchant solutions revenassprimarily a result of Shopify Payments reventeving by $9.7 million compared to the
same period in 2014. Additionally, revenue fronnsaction fees and referral fees from partners @see by $0.8 million and $0.6 million,
respectively, during the three months ended Jun@Ib as a result of the increase in GMV procetisedigh our platform compared to the
same period in 2014. Merchant solutions also iresutie sale of POS hardware, which increased [2rtilllion in the three months ended
June 30, 2015 as a result of increased demandifd?©@S solution compared to the same period in 2014

Merchant solutions revenues increased $20.6 mjlbori48.5%, for the six months ended June 30, 20b5pared to the same period in
2014. The increase in merchant solutions revenassprimarily a result of Shopify Payments revenumaving by $17.4 million compared to
the same period in 2014. Additionally, revenue frimamsaction fees and referral fees from partmengeased by $1.6 million and $1.0 million,
respectively, during the six months ended Jun@305 as a result of the increase in GMV procedsedigh our platform compared to the
same period in 2014. Merchant solutions also ireduthe sale of POS hardware, which increased Byréiillion in the six months ended
June 30, 2015 as a result of increased demandifd?@S solution compared to the same period in 2014

Cost of Revenues

Three months Six months endec
ended June 30, Change June 30, Change
2015 2014 Amount % 2015 2014 Amount %

(in thousands, except percentage
Cost of revenues

Cost of subscription solutior $ 5,422 $3,84: $ 1,58( 41.1% $10,45! $ 7,12¢ $ 3,32¢ 46.7%
Cost of merchant solutior 14,25: 5,52¢ 8,72¢ 158.(% 25,00: 9,421 15,58( 165.4%
Total cost of revenue $19,67¢ $9,36¢ $10,30¢ 110.1% $35,45¢ $16,54" $18,90¢ 114.2%
Percentage of total revent 12.1% 16.2% 12.7% 16.8%

31.7% 23.2% 30.4% 22.2%

43.6% 39.5% 43.1% 38.%

Cost of Subscription Solutions

Cost of subscription solutions increased $1.6 arillior 41.1%, for the three months ended June ®If 2ompared to the same period in
2014. The increase was primarily due to an incr@atiee costs necessary to support a greater nuafleerchants using our platform, resuli
in a $0.4 million increase in employee-related £0at$0.1 million increase in payments to thirdyp#reme developers and domain registratiol
providers, a $0.5 million increase in amortizatimmm our investment in software and hardware ne¢ato our data centers, a $0.3 million
increase in credit card fees for processing metdbilimgs and a $0.4 million increase in third-paserver costs.

Cost of subscription solutions increased $3.3 anillior 46.7%, for the six months ended June 305 20inpared to the same period in
2014. The increase was primarily due to an incr@aiee costs necessary to
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support a greater number of merchants using otfiopta, resulting in a $0.7 million increase in exwyze-related costs, a $0.5 million increase
in payments to third-party theme developers andalomegistration providers, a $1.0 million incre@s@amortization from our investment in
software and hardware relating to our data cenée$€,.5 million increase in credit card fees farqassing merchant billings and a $0.7 million
increase in third-party server costs.

Cost of Merchant Solutions

Cost of merchant solutions increased $8.7 millaml58.0%, for the three months ended June 30, 26dtpared to the same period in
2014. The increase was primarily due to the in@éa$sMV processed through Shopify Payments, whaslilted in payment processing fees
increasing by $8.3 million for the three monthseshdune 30, 2015 as compared to the same perRitlh

Cost of merchant solutions increased $15.6 millaml 65.4%, for the six months ended June 30, 2@h%pared to the same period in
2014. The increase was primarily due to the in@éa$sMV processed through Shopify Payments, whishilted in payment processing fees
increasing by $14.8 million for the six months etideine 30, 2015 as compared to the same peridailif 2

Gross Profit
Three months endec Six months endec
June 30, Change June 30, Change
2015 2014 Amount % 2015 2014 Amount %
(in thousands, except percentage:
Gross profit $25,25: $14,31¢ $10,93° 76.4% $46,81¢ $25,94: $20,87¢ 80.5%
Percentage of total revent 56.2% 60.5% 56.% 61.1%

Gross profit increased $10.9 million, or 76.4%, thee three months ended June 30, 2015 comparéeé satme period in 2014. As a
percentage of total revenues, gross profit deccefioen 60.5% in the three months ended June 30} 89%56.2% in the three months ended
June 30, 2015, principally due to the faster grosftmerchant solutions revenue compared to suligmmigolutions revenue. Merchant
solutions are intended to supplement subscriptiduttions by providing additional value to our memaks and increasing their use of our
platform. The lower gross margin percentage on hartsolutions is mainly due to third-party costsaxiated with providing payment-
processing services such as credit card interchand@etwork fees (charged by credit card providach as Visa, Mastercard and American
Express) as well as third-party processing fees.

Gross profit increased $20.9 million, or 80.5%, tfee six months ended June 30, 2015 compared tathe period in 2014. As a
percentage of total revenues, gross profit deccefioen 61.1% in the six months ended June 30, 2056.9% in the six months ended
June 30, 2015, principally due to the faster grosftmerchant solutions revenue compared to suligmmigolutions revenue. Merchant
solutions are intended to supplement subscriptiduttisns by providing additional value to our memaks and increasing their use of our
platform. The lower gross margin percentage on hasrcsolutions is mainly due to third-party cosisaxiated with providing payment-
processing services.

Operating Expenses

Sales and Marketing

Three months endec Six months endec
June 30, Change June 30, Change
2015 2014 Amount % 2015 2014 Amount %
(in thousands, except percentage:
Sales and marketir $16,09: $12,56¢ $3,52: 28.(% $29,63: $22,28" $7,34¢  33.(%
Percentage of total revent 35.8% 53.1% 36.(% 52.5%
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Sales and marketing expenses increased $3.5 midlid2B8.0%, for the three months ended June 3(% 26dnpared to the same period in
2014, primarily due to an increase of $1.9 millionmarketing programs, such as advertisements amclse@ngines and social media, to suppor
the growth of our business. In addition, employelated costs increased by $1.3 million in theghr®nths ended June 30, 2015 resulting 1
the growth in sales and marketing headcount.

Sales and marketing expenses increased $7.3 mitlid3B3.0%, for the six months ended June 30, 20h8pared to the same period in
2014, primarily due to an increase of $4.4 milliormarketing programs, such as advertisements antlsengines and social media, to suppor
the growth of our business. In addition, employeleted costs increased by $2.2 million in the sbnths ended June 30, 2015 resulting from
the growth in sales and marketing headcount. Atkxtacilities expenses increased $0.2 milliorhim $ix months ended June 30, 2015 relativ
to the six months ended June 30, 2014 as a rdghié dacilities expansion required to supportghewth in our employee base and software
license costs increased by $0.3 million as a resuhie growth of our business.

Research and Development

Three months Six months endec
ended June 30, Change June 30, Change
2015 2014 Amount % 2015 2014 Amount %
(in thousands, except percentage:
Research and developm $ 8,80( $6,64 $2,15: 32.4% $16,11: $12,73! $3,38( 26.52%
Percentage of total revent 19.€% 28.1% 19.€% 30.(%

Research and development expenses increased $ob noir 32.4%, for the three months ended June28@5 compared to the same
period in 2014, primarily due to an increase ob®tillion in employee-related costs resulting frime growth in research and development
headcount. Allocated facilities expenses incre&8e8 million in the three months ended June 3052@lative to the three months ended
June 30, 2014 as a result of the facilities exmamsequired to support the growth in our employaseh

Research and development expenses increased $Boh noir 26.5%, for the six months ended JuneZ®1,5 compared to the same
period in 2014, primarily due to an increase ob%2illion in employee-related costs resulting frime growth in research and development
headcount. Allocated facilities expenses incre&gel million in the six months ended June 30, 2@l&tive to the six months ended June 30,
2014 as a result of the facilities expansion regglito support the growth in our employee base.

General and Administrative

Three months Six months endec
ended June 30, Change June 30, Change
2015 2014 Amount % 2015 2014 Amount %
(in thousands, except percentage
General and administratiy $3,82: $2,13¢ $1,68¢ 78.8% $8,011 $3,93¢ $4,077  103.6%
Percentage of total revent 8.5% 9.(% 9.7% 9.2%

General and administrative expenses increasedndilli@n, or 78.8%, for the three months ended J8@e2015 compared to the same
period in 2014, primarily due to an increase oR%hillion in employee-related costs resulting frime growth in general and administrative
headcount. Also contributing to the increase inegahand administrative expenses was a $0.2 miifiorease in allocated facilities expense, a
$0.2 million increase in professional service faed a $0.1 million increase in software licensds;oshich all increased as a result of the
growth of our business.
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General and administrative expenses increasedn§iflidn, or 103.6%, for the six months ended JuBeZ)15 compared to the same
period in 2014, primarily due to an increase ofl$illion in employee-related costs resulting frém growth in general and administrative
headcount. Also contributing to the increase inegahand administrative expenses was a $0.3 milliorease in allocated facilities expense, a
$0.7 million increase in professional service feed a $0.3 million increase in software licenseasgoshich all increased as a result of the
growth of our business. In 2014, we determinedweabwed amounts related to sales and use taxesious U.S. states and local
jurisdictions. During the six months ended June281,5 we registered in applicable states, filedintary disclosure agreements and be
charging sales taxes to our merchants. In the sintins ended June 30, 2015, we recognized sales ¢$8.6 million within general and
administrative expenses, while no sales tax expeaseecognized for the six months ended June(BB}.2

Other I ncome (Expenses)

Three months Six months
ended June 30 Change ended June 30 Change
2015 2014 Amount % 2015 2014 Amount %
(in thousands, except percentage: -
Other income (expenses), | $165 $15¢ $ 6 * $(B88Y) $(234) $ (655 *

* Not a meaningful comparisc
Other income was relatively unchanged in the tmeaths ended June 30, 2015 compared to the samod pe2014.
Other expenses increased by $0.7 million in thersixths ended June 30, 2015 compared to the samod pe2014. In the six months

ended June 30, 2015, we recognized $0.9 millicdlor@ign exchange losses due to fluctuations inijorexchange rates, whereas in the six
months ended June 30, 2014, we recognized $0.®mdf foreign exchange losses.

Profit (Loss)

Three months ended June 3( Change Six months ended June 3( Change
2015 2014 Amount _% 2015 2014 Amount _%
(in thousands, except per share

Net loss and comprehensive I $ (3,296 $ (6,880) $3,58¢ *  $ (7,82¢0 $ (13,24Y) $5,41¢ &
Basic and diluted net loss per share

attributable to shareholde $ (0.06) $ (0.1¢) $ (0.1 % (0.3
Weighted average shares used to

compute net loss per share

attributable to shareholde 53,040,53 38,866,93 46,230,41 38,755,73

* Not a meaningful comparisc

The basic and diluted net loss per share attriteitabshareholders for the three and six monthoperended June 30, 2015 are not
necessarily comparable with the same periods id 281a result of our Initial Public Offering (“IPPOf Class A subordinate voting shares in
2015 and the conversion of convertible preferretehinto class B multiple voting shares.
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Quarterly Results of Operations

The following table sets forth selected unauditedrterly statements of operations data for ea¢cheogight quarters ended June 30, 2
The information for each of these quarters has Ipegpared on the same basis as the audited annaatial statements and, in the opinion of
management, reflects all adjustments, which indumdy normal recurring adjustments, necessaryhiifair presentation of the results of
operations for these periods in accordance with GSAP. This data should be read in conjunctiorhvaitir audited consolidated financial
statements and related notes. These quarterlytoperasults are not necessarily indicative of operating results for a full year or any future
period.

Three months endec
Sep 30, Dec 31, Mar 31, Jun 30, Sep 30. Dec 31, Mar 31, June 30,
2013 2013 2014 2014 2014 2014 2015 2015
(in thousands, except per share date

Revenue:
Subscription solution $10,08: $12,06¢ $13,05: $15,567 $17,69( $20,35¢ $22,35. $25,45¢
Merchant solution 2,65°¢ 5,667 5,757 8,11¢ 9,65¢ 14,82¢ 14,99¢ 19,46

12,73t 17,73 18,81( 23,68( 27,34t 35,18: 37,34¢ 44,92¢
Cost of revenues (:

Subscription solution 2,341 2,73( 3,28¢ 3,84z 4,61°¢ 5,04¢ 5,03: 5,42:
Merchant solution 86¢ 3,75¢ 3,89¢ 5,562 6,492 10,52( 10,74¢ 14,25:
3,21 6,48¢ 7,18: 9,36t 11,107 15,56¢ 15,78: 19,67
Gross profi 9,52: 11,24¢ 11,62¢ 14,31t 16,23¢ 19,61 21,56¢ 25,25:
Operating expense
Sales and marketing ( 6,15¢ 7,82¢ 9,71¢ 12,56¢ 11,43 12,20¢ 13,54( 16,09:
Research and development (1) 4,10¢ 5,21¢ 6,08¢ 6,64 6,56: 6,61¢ 7,31 8,80(
General and administrative (1)( 1,052 1,43 1,79¢ 2,13¢ 2,352 5,28( 4,18¢ 3,82
11,31¢ 14,47¢ 17,60( 21,35« 20,34¢ 24,10¢ 25,04: 28,71
Loss from operation (1,799 (3,229 (5,979 (7,039 (4,109 (4,495 (3,476 (3,46)
Other income (expense
Interest income, ne 6 17 1C 12 15 20 11 3C
Gain / (loss) on asset dispo. — (73 — 1 — (107 — —
Foreign exchange gain (los 252 (97) (403) 14¢€ (179 (222) (1,065 13t
25¢ (1539) (399 15¢ (159 (303) (1,059 16t
Net loss and comprehensive I $(1,536) $(3,387) $(6,365 $(6,880) $(4,268 $(4,79¢) $(4,530 $(3,29¢)
Net loss per sha—basic and diluted (¢ $ (0.0H $ (0.09 $ (0.1¢) $ (0.1¢) $ (0.17) $ (0.12) $ (0.12) $ (0.0¢)

(1) Includes stoc-based compensation expense as follc

Three Months Ended,

Sep 3C Dec 31 Mar 31, Jun 30 Sep 3C Mar 31, June 30
Dec 31
2013 2013 2014 2014 2014 2014 2015 2015
(in thousands)
Cost of revenue $ 3 $ 60 $ 40 $ 65 $ 54 $ 10 $ 59 $ 72
Sales and marketir 137 151 13¢ 157 161 24k 174 182
Research and developmt 43C 514 86¢ 62€ 513 76€ 77¢ 82¢
General and administrati 47 54 73 11¢€ 15€ 36E 42¢€ 491
Total stocl-based compensation expel $64S $ 77 $1,11F $96E $884 $1,47€¢ $1,44C $1,571
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(2) Includes refundable tax credits as folloy

Three Months Ended,
Sep 3C Dec 31 Mar 31, Jun 30 Sep 3C Dec 31 Mar 31, June 30

2013 2013 2014 2014 2014 2014 2015 2015
(in thousands)
Refundable tax credi $ 241 $ 33¢ $ 24C $ 24C $ 24C $ 57¢ $ 30C $ —

(3) Includes no-recurring sales and use tax expense as foll

Three Months Ended,

Sep 3C Dec 31 Mar 31, Jun 30 Sep 3C Mar 31, June 30
Dec 31.
2013 2013 2014 2014 2014 2014 2015 2015
(in thousands)
Sales and Use Tax Exper $— $— $ — $— $— $2,18: $ 566 $ —

(4) Does not give effect to the conversion of oeri& A, Series B and Series C convertible prefestares into Class B multiple voting
shares, which occurred upon the consummation ofRQr

We believe that year-over-year comparisons are ma@ningful than our sequential results due tocsesiy in our business. While we
believe that this seasonality has affected andowititinue to affect our quarterly results, our dagiowth has largely masked seasonal trends t
date. Our merchant solutions revenues are diretiocorrelated with the level of GMV that our mbants process through our platform. Our
merchants typically process additional GMV durihg holiday season. As a result, we have histoyiggdherated higher merchant solutions
revenues in our fourth quarter than in other quartés a result of the continued growth of our rhartt solutions offerings, we believe that our
business may become more seasonal in the futulehanhistorical patterns in our business maybeoa reliable indicator of our future
performance.

Quarterly Revenue and Gross Margin Trends
Our quarterly revenue increased sequentially fohgeeriod presented, primarily due to sales of selscriptions to our platform as well
as the introduction and growth of merchant soligidffe cannot assure you that this pattern of sei@ignowth in revenue will continue.

Our gross margin percentage has declined overasiegight quarters primarily due to the impact led@fy Payments. Merchant solutic
are intended to supplement subscription solutigngrbviding additional value to our merchants amctéasing their use of our platform. As a
result, while our total revenues have increasaédent periods as a result of offering Shopify Pagts, our cost of revenues has increased in
these periods. Although merchant solutions genehale a lower gross margin than subscription snist we believe that our merchant
solutions make it easier for our merchants to stémisiness and grow on our platform.

Quarterly Operating Expenses Trends

Total operating expenses generally increased ségligror each period presented primarily duefte addition of personnel in
connection with the expansion of our business dsageadditional marketing initiatives to attractential merchants.

Liquidity and Capital Resources
To date, we have financed our operations primahilgugh the sale of equity securities, raising agnately $226.0 million, net of
issuance costs, from investors to date.

In 2011, we entered into a revolving credit fagilitith a Canadian chartered bank that is renewaffeially. In 2013, the borrowing lirr
on this credit facility was increased to C$1.5 mill This credit facility is
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secured by cash and cash equivalents and its shi@te is tied to the Bank of Canada prime lendatg plus 0.3%. As at the date of this
MD&A, no amounts were drawn on this credit facildgd C$1.0 million under the facility was pledgadcallateral for letters of credit.

In March 2015, we entered into a credit facilititiwsilicon Valley Bank, which provides for a $25rlllion revolving line of credit
bearing interest at the U.S. prime rate, as estadddi by the Wall Street Journal plus or minus Zbshoints per annum. As at June 30, 201!
effective rate was 3.00%. The credit facility idlateralized by substantially all of our assets]uding the stock of our subsidiaries, but
excluding our intellectual property, which is sultj a negative pledge and has a maturity dakdao€h 11, 2016. As at the date of this
MD&A, no amounts have been drawn under this criedility and we are in compliance with all of thevenants contained therein.

Our principal cash requirements are for workingitedjand capital expenditures. Excluding deferrgenue, working capital at June 30,
2015 was $186.5 million. Given the ongoing cashegeied from operations and our existing cash amditciacilities, we believe there is
sufficient liquidity to meet our current and pladrfaénancial obligations.

Cash, Cash Equivalents and Short-Term Investments

Cash, cash equivalents, and short-term investnigersased by $139.1 million to $198.8 million agahe 30, 2015 from $59.7 million
as at December 31, 2014, primarily as a resuh@firoceeds from the IPO and net changes in wodapgal, while partially offset by cash
used in investing activities.

Short-term investments include money market fukdsS, term deposits, U.S federal bonds and corpdatels all maturing within the
next year from the date of the consolidated balasheet. We believe our existing cash, cash equitebnd short-term investments will be
sufficient to meet our operating working capitatiarpital expenditure requirements over the nexndgths and beyond. Our future financing
requirements will depend on many factors including growth rate, subscription renewal activity, timeing and extent of spending to support
development of our platform and the expansion t#fssand marketing activities.

The following table summarizes our total cash, aglhivalents and short-term investments as at 30n2015 and 2014 as well as our
operating, investing and financing activities foe tsix months ended June 30, 2015 and 2014.

Six Months Ended

June 30,
2015 2014
Cash, cash equivalents and short-term investmentsdf period) $198,82¢ $83,52¢
Net cash provided by (used il
Operating activitie: $ 10,64 $(3,389)
Investing activities (41,527 (5,86¢)
Financing activitie: 136,44( 77
Effect of foreign exchange on cash and cash ecrits (844) (112)
Net increase (decrease) in cash and cash equis 104,71! (9,29))
Change in sha-term investment 34,45: —
Net increase (decrease) in cash, cash equivaledtshmr-term investment $139,16° $(9,29))
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Cash Flows From Operating Activities

Net cash flows from operating activities for the sionths ended June 30, 2015 as compared to thee sanod of 2014 improved by
$14.0 million primarily as a result of the Companidwer net loss, which was driven by the growtlyiioss profit along with decreases in
selling and marketing, research and developmedtganeral and administrative expenses as a pegeeafaevenue as compared to the same
period in the prior fiscal year, as well as by cenges in working capital and deferred revenue.

Cash Flows From Investing Activities

To date, cash flows used in investing activitiegehprimarily related to the purchase and sale oftsierm investments, purchases of
computer and hosting equipment, leasehold improwesrand furniture and fixtures to support our extiag infrastructure and workforce as
well as capitalized software development costs.

Net cash from investing activities in the six manémded June 30, 2015 was $41.5 million, refleatigigpurchases of $34.5 million in
short-term investments. Cash used in investingifies also included $11.2 million used to purchpsgperty and equipment, which primarily
consists of expenditures on leasehold improvementgpment used in our data centers to supporéxpanding merchant base and equipmen
to support our growing workforce. Additionally, $Imillion was spent on capitalized software deveiept costs associated with internal use
software and software to support the growth oftthginess, while a further $0.8 million was usegduechase intangible assets to complement
our platform.

Net cash used in investing activities in the sixiths ended June 30, 2014 was $5.9 million, refigct4.9 million used to purchase
property and equipment, which primarily consistexpenditures on leasehold improvements, equipomeed in our data centers to support ou
expanding customer base and equipment to suppogrowing workforce. Additionally, $0.5 million waspent on capitalized software
development costs associated with internal usevaoftand software to support the growth of therimss, while a further $0.4 million was
used to purchase intangible assets to complememtatiorm.

Cash Flows From Financing Activities

To date, cash flows from financing activities hagkated to proceeds from private placements, oOrdRd exercises of stock options.

Net cash provided by financing activities in the sionths ended June 30, 2015 was $136.4 millidleating $136.3 million in proceeds
from the IPO, net of issuance costs, and $0.2anilin proceeds from the issuance of class B meltipking shares as a result of stock option
exercises.

Net cash provided by financing activities in the sionths ended June 30, 2014 was $0.1 millionecéfig $0.1 million in proceeds from
the issuance of class B multiple voting sharesrasualt of stock option exercises.
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Contractual Obligations and Contingencies

Our principal commitments consist of obligationglenour credit facility and operating leases fanipment and office space. The
following table summarizes our contractual obligas as of June 30, 2015:

Payments Due by Perioc

Remaindet
of 2015 2016 2017 2018 2019 Thereafter
(in thousands)
Bank indebtednes $ — $§— $— $— $— $ —
Operating lease obligations ( 2,88¢ 6,222 7,941 7,95( 8,00z 50,94(
Total contractual obligatior $ 2,88¢ $6,222 $7,941 $7,95C $8,002 $ 50,94(

(1) Consists of payment obligations under our offi@sks in Ottawa, Toronto, Montreal and Kitch-Waterloo.

Off-Balance Sheet Arrangements

We have no material off-balance sheet arrangemetfitsy than operating leases (which have beenodisdlunder “Contractual
Obligations and Contingencies”).

Quantitative and Qualitative Disclosures about Marlet Risk
Foreign Currency Exchange Risk

While most of our revenues are denominated in doBars, the majority of our operating expensesiaearred in Canadian dollars. As a
result, our results of operations will be adversgipacted by an increase in the value of the Camadillar relative to the U.S. dollar. In
addition, a portion of Shopify Payments revenueaised on the local currency of the country in wikehapplicable merchant is located. As a
result, we will be further exposed to currency fliations to the extent non-U.S. dollar based paymetessing revenues increase.

I nterest Rate Sensitivity

We had cash, cash equivalents and steortr investments totaling $198.8 million as of J80e2015, of which $73.5 million was inves
in money market funds and corporate bonds. The @adltash equivalents are held for working capmsposes. Our investments are made fo
capital preservation purposes. We do not enteriinvestments for trading or speculative purposes.

Our cash equivalents and our portfolio of marketaglcurities are subject to market risk due to gbsum interest rates. Fixed rate
securities may have their market value adverséfctesd due to a rise in interest rates. Our fuittvestment income may fall short of our
expectations due to changes in interest rates anayesuffer losses in principal if we are forcedédl securities that decline in market value
due to changes in interest rates. However, becaes#assify our debt securities as “held to mayirito gains or losses are recognized due to
changes in interest rates unless such securittesodd prior to maturity or declines in fair valaiee determined to be other than temporary.

Financial Outlook

A discussion of management’s expectations as t@otook is contained in our earnings press reléased July 30, 2015 under the section
entitled “Financial Outlook”. The press releasavsilable on the SEDAR website at www.sedar.contherEDGAR website at www.sec.gov
and on our website at www.shopify.com.
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Critical Accounting Policies and Estimates

We prepare our unaudited condensed consolidataddial statements in accordance with U.S. GAARhénpreparation of these
unaudited condensed consolidated financial statesner are required to make estimates and assumsptiat affect the reported amounts of
assets, liabilities, revenue, costs and expensesetated disclosures. To the extent that thereraterial differences between these estimates
and actual results, our financial condition or Hssaf operations would be affected. We base otimases on past experience and other
assumptions that we believe are reasonable undeirtumstances, and we re-evaluate these estimai@s ongoing basis. We refer to
accounting estimates of this type as critical aoting policies and estimates, which we discusswelo

There have been no significant changes in ourcatiticcounting policies and estimates during tkemginths ended June 30, 2015 as
compared to the critical accounting policies artihestes described in our most recent annual catesigld financial statements.

Recently Issued Accounting Standards not yet Adopte

In May 2014, the Financial Accounting Standardsrdassued Accounting Standards Update (“ASU”) N@#14£-9 “Revenue from
Contracts with CustomersThe new accounting standards update requires &gy Enapply a five step model to recognize revetwdepict the
transfer of promised goods and services to cus®men amount that reflects the considerationhlthe entity expects to be entitled in
exchange for those goods or services, as welcasi@sive set of disclosure requirements that wregdlt in an entity providing comprehens
information about the nature, timing, and uncettaof revenue and cash flows arising from an efstitpntracts with customers. The standard
becomes effective for reporting periods beginnifigradecember 15, 2017, with no early adoption pieh. We are currently assessing the
impact of this new standard.

In February 2015, the Financial Accounting Standd@dard issued ASU No. 2015-02 “Consolidations (@ &i0)—Amendments to the
Consolidation Analysis”. The new standard makesraiments to the current consolidation guidanceupifialg introducing a separate
consolidation analysis specific to limited partigps and other similar entities. Under this analykinited partnerships and other similar
entities will be considered a variable-interesttgr{tVIE”) unless the limited partners hold substiae kick-out rights or participating rights.
The standard is effective for annual periods begmafter December 15, 2015. We are currently adsgshe impact of this new standard.

In April 2015, the Financial Accounting Standardsad issued ASU No. 2015-05, “Intangibles-Goodwaild Other-Internal-Use
Software (Subtopic 350-40): Customer’s AccountiogFees Paid in a Cloud Computing Arrangement.” dimendments in this update
provide guidance to customers about whether a atoutputing arrangement includes a software licefise.amendment is effective for
interim and annual periods beginning after DeceniBe015 with early adoption permitted. We areenily assessing the impact of this new
standard.

In May 2015, the Financial Accounting Standardsrdassued ASU 2015-07, “Disclosures for Investmémt€ertain Entities That
Calculate Net Asset Value Per Share (or Its Eqaivil, which amends ASC 820, Fair Value MeasuremBm standard removes the
requirement to categorize within the fair valuerhiehy investments for which fair value is measuwsithg the net asset value per share
practical expedient and removes certain relatetlatisre requirements. The standard will be effector our fiscal year beginning January 1,
2016. We are currently assessing the impact ofrtwe standard.

Shares Outstanding

Shopify is a publicly traded company listed on Mew York Stock Exchange (NYSE: SHOP) and on theoftwr Stock Exchange (TSX: SH).
As of July 27, 2015 there were 9,095,144 Class#orlinate voting shares issued and outstanding6é#®2,168 Class B multiple voting
shares outstanding.
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As of July 27, 2015 there were 14,927,945 optiartstanding under the Company’s Legacy Option Pl8r213,593 of which were vested as
of such date. Each such option is or will becomer@zable for one Class B multiple voting shareoAduly 27, 2015 there were 216,150

options outstanding under the Compangéw Stock Option Plan, zero of which were veatedf such date. Each such option is or will bec
exercisable for one Class A subordinate votingeshar
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EXHIBIT 99.3

FORM 52-109F2 — IPO/RTO
CERTIFICATION OF INTERIM FILINGS FOLLOWING AN INAIL PUBLIC OFFERING, REVERSE TAKEOVER OR BECOMINGOA-
VENTURE ISSUER

I, Tobias Lutke, Chief Executive Officer of Shopifyc., certify the following:

1. Review: | have reviewed the interim financial report antrim MD&A (together, the “interim filings”) of Bopify Inc. (the “issuer”) for
the interim period ended June 30, 2C

2. Nomisrepresentations : Based on my knowledge, having exercised reaserdiligence, the interim filings do not contain amtrue
statement of a material fact or omit to state aeniatfact required to be stated or that is neggssamake a statement not misleading in
light of the circumstances under which it was mad#) respect to the period covered by the intefiimgs.

3. Fair presentation : Based on my knowledge, having exercised reaserdiligence, the interim financial report togethéth the other
financial information included in the interim filys fairly present in all material respects thefiitial condition, financial performance a
cash flows of the issuer, as of the date of andhfemperiods presented in the interim filin

Date: July 30", 2015

/sl Tobias Ltk

Tobias Litke
Chief Executive Office



EXHIBIT 99.4

FORM 52-109F2 — IPO/RTO
CERTIFICATION OF INTERIM FILINGS FOLLOWING AN INAIL PUBLIC OFFERING, REVERSE TAKEOVER OR BECOMINGOA-
VENTURE ISSUER

I, Russell Jones, Chief Financial Officer of Shegpiic., certify the following:

1. Review: | have reviewed the interim financial report antrim MD&A (together, the “interim filings”) of Bopify Inc. (the “issuer”) for
the interim period ended June 30, 2C

2. Nomisrepresentations : Based on my knowledge, having exercised reaserdiligence, the interim filings do not contain amtrue
statement of a material fact or omit to state aeniatfact required to be stated or that is neggssamake a statement not misleading in
light of the circumstances under which it was mad#) respect to the period covered by the intefiimgs.

3. Fair presentation : Based on my knowledge, having exercised reaserdiligence, the interim financial report togethéth the other
financial information included in the interim filys fairly present in all material respects thefiitial condition, financial performance a
cash flows of the issuer, as of the date of andhfemperiods presented in the interim filin

Date: July 30", 2015

/s/ Russell Jone

Russell Jone
Chief Financial Office



