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NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING
OF SHAREHOLDERS OF SHOPIFY INC.

To the shareholders of Shopify Inc.:

Notice is hereby given of the annual general and special meeting (the "Meeting") of the holders (the "Shareholders") of Class A
subordinate voting shares and Class B multiple voting shares in the capital of Shopify Inc. (collectively, the "Shares"). The Meeting
will be held online via live audio webcast and shareholders will have an equal opportunity to attend the meeting and participate in
real time, vote online and ask questions, regardless of geographic location. Shareholders and duly appointed proxyholders can attend
the Meeting online, vote their Shares electronically and submit their questions during the Meeting by visiting
www.virtualshareholdermeeting.com/SHOP2021.

Date: May 26, 2021
Time: 10 a.m. (Eastern Time)
Virtual Meeting Site:  Virtual only Meeting via live audio webcast online at www.virtualshareholdermeeting.com/SHOP2021

Business of the (a) receiving our financial statements for the year ended December 31, 2020, including the auditor’s report
Meeting: thereon,;

(b) electing six (6) directors to our Board of Directors, who will serve until the end of the next annual
shareholder meeting or until their successors are elected or appointed;

(¢) re-appointing PricewaterhouseCoopers LLP as our auditors and authorizing the Board of Directors to
fix their remuneration;

(d) considering and, if deemed advisable, passing an ordinary resolution

approving the amendment and restatement of our Stock Option Plan, as more particularly described in the
attached Circular, and all unallocated options under the Stock Option Plan, as amended (the full text of the
second amended and restated Stock Option Plan and the proposed ordinary resolution are attached to the
Circular as Appendix "A" and Appendix "B", respectively);

(e) considering and, if deemed advisable, passing an ordinary resolution

approving the amendment and restatement of our Long Term Incentive Plan, as more particularly
described in the attached Circular, and all unallocated awards under the Long Term Incentive Plan, as
amended (the full text of the second amended and restated Long Term Incentive Plan and the proposed
ordinary resolution are attached to the Circular as Appendix "C" and Appendix "D", respectively);

(f) considering an advisory, non-binding resolution on our approach to executive compensation; and

(g) to transact any other business that may properly come before the Meeting and any postponement(s) or
adjournment(s) thereof.
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You are entitled to receive notice of, and vote at, the Meeting or any postponement(s) or adjournment(s) thereof if you were a
Shareholder on April 13, 2021 (the "Record Date').

Meeting Materials

Accompanying this Notice is the related management information circular (the "Circular") of Shopify Inc. ("Shopify" or the
"Company") which provides information relating to the matters to be addressed at the Meeting. Also accompanying this notice is a
form of proxy (the "Form of Proxy") to vote your shares. Any adjourned or postponed meeting resulting from an adjournment or
postponement of the Meeting will be held at a time and place to be specified either by Shopify before the Meeting or by the Chair at
the Meeting.

We are using notice-and-access (as defined in National Instrument 54-101 - Communication with Beneficial Owners of Securities of
a Reporting Issuer ("NI 54-101") to deliver this Circular and our annual consolidated financial statements to both our registered and
non-registered Shareholders. This means that this Circular and our annual consolidated financial statements are being posted online
for Shareholders to access, instead of being mailed out. Notice-and-access gives Shareholders more choice, reduces our printing and
mailing costs, and is more environmentally friendly as it reduces materials and energy consumption. All Shareholders are reminded
to review the Circular before voting. You may still receive a Form of Proxy or a voting instruction form in the mail, which you may
use to vote your Shares but, instead of receiving a paper copy of this Circular and our annual consolidated financial statements, you
will receive a notice with instructions indicating how you can access those documents electronically, as well as how to request a
paper copy. This Circular and our annual consolidated financial statements are each available at
https://materials.proxyvote.com/82509L, on our website at https://investors.shopify.com, on SEDAR at sedar.com, and on EDGAR
at sec.gov.

You may request a paper copy of this Circular and/or our annual consolidated financial statements, at no cost to you, up to one year
from the date this Circular was filed on SEDAR. You may make such a request at any time prior to the Meeting by calling
Broadridge Investor Communications Corporation ("Broadridge") at 1-877-907-7643 or at www.proxyvote.com and providing your
16-digit control number. After the Meeting, requests may be made via our website https://investors.shopify.com/Resources/Request-
Information,

by email IR@Shopify.com, or by phone 1-613-241-2828 ext. 1024.

Registered Shareholders and duly appointed proxyholders will be able to attend the Meeting online at
www.virtualshareholdermeeting.com/SHOP2021 where they will be able to participate, vote, and submit questions, all in real time,
during the Meeting's live audio webcast, provided they are connected to the internet and comply with the requirements set out in the
Circular. Details on how you may participate in the proceedings can be found on our website at investors.shopify.com.

Voting instructions and proxyholder appointments must be received by Broadridge by 10:00 a.m. (EDT) on May 21, 2021
(or, if the Meeting is adjourned or postponed, by 10:00 a.m. (EDT) two (2) business days before the day on which the
Meeting is reconvened).
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Shopify reserves the right to accept late proxies and to waive the proxy cut-off, with or without notice. Beneficial (non-registered)
Shareholders who hold their Shares through a broker, investment dealer, bank, trust company, custodian, nominee or other
intermediary should carefully follow the instructions of their intermediary to ensure that their Shares are voted at the Meeting in
accordance with their instructions. Beneficial (non-registered) Shareholders should return their voting instruction forms to their
intermediary at least one business day in advance of May 21, 2021. If you would like a person, other than the management nominees
identified on the Form of Proxy or voting instruction form, to attend and participate online at the Meeting as your proxy and vote
your Shares, including if you are a Beneficial (non-registered) Shareholder and wish to appoint yourself as proxyholder to vote
online at the Meeting, you MUST submit your Form of Proxy or voting instruction form identifying such proxyholder or appoint
such proxyholder online at www.proxyvote.com or by returning the Form of Proxy by mail in the enclosed business reply envelope,
by the proxy cut-off. Shareholders must provide their appointed proxyholder with the EXACT NAME used for the
appointment and the EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER to allow appointees to access the
Meeting and vote. Appointees can only be validated at the Meeting using the EXACT NAME and EIGHT CHARACTER
APPOINTEE IDENTIFICATION NUMBER entered by the Shareholder. If Shareholders DO NOT CREATE AN EIGHT
CHARACTER APPOINTEE IDENTIFICATION NUMBER, THEIR APPOINTEE WILL NOT BE ABLE TO ACCESS
AND VOTE AT THE MEETING. Beneficial (Non-Registered) Shareholders who have not appointed themselves as proxyholder
will be able to attend the Meeting online in real-time and submit questions, but will not be able to vote at the Meeting. If you are a
Beneficial Shareholder, please refer to Section 1 - Voting Information in the Circular under the heading "Beneficial (Non-
Registered) Shareholders" for additional information on how you may appoint yourself proxyholder, attend the Meeting online and
vote your Shares by online ballot at the Meeting.

Dated at Ottawa, Ontario, April 22, 2021.
BY ORDER OF THE BOARD OF DIRECTORS

7 e

Joseph A. Frasca
Chief Legal Officer and Corporate Secretary
Shopify Inc.
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Summary

This Summary contains highlights of some of the important information contained in this Circular. This Summary does not contain all of the information that
you should consider. You should read this entire Circular before voting.

Shareholder Voting Matters

Voting Board For more information

Matter Recommendation see pages
Election of Directors FOR each nominee 13-21
Appointing PricewaterhouseCoopers LLP as auditors FOR 22-23
Approval of Second Amended and Restated Stock Option Plan FOR 24-26
Approval of Second Amended and Restated Long Term Incentive FOR
Plan 27-29
Advisory vote on executive compensation FOR 30
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1. Election of Directors

(see Section 2(1) - Election of Directors)

—Nominating and Corporate

Governance (Chair)

Board and Other
Name Age Independent LD e Position Committees L Public Yotesli Ll
Since Attendance in 2020
. Boards
in 2020
Tobias Liitke 40 No 2004 CEO, Shopify |-None 90% 0 99.25%
—Lead Independent Director
Corporate —Compensation and Talent
Robert Ashe 62 Yes 2014 Director Management (Chair) 100% 1 98.61%
—Audit (Chair)
—Audit
. Corporate ° o
Gail Goodman 60 Yes 2016 Director | Compensation and Talent 100% 0 99.96%
Management
—Audit (Chair)
Corporate o o
Colleen Johnston| 62 Yes 2019 Director | Nominating and Corporate 100% 0 99.69%
Governance
Partner at o
Jeremy Levine | 47 Yes 2011 Bessemer E}Nosg;g:gégg and Corporate 100% 1 99.68%
Venture Partners
—Compensation and Talent
. Management
e CEO, Klister
John Phillips 70 Yes 2010 Credit Corp. 100% 0 99.44%

2. Appointing PricewaterhouseCoopers LLP as Auditors
(see Section 2(2) - Appointment of Auditors)

PricewaterhouseCoopers LLP Chartered Professional Accountants ("PWC"), the present auditors of the Company, have acted as the
Company’s auditors since August 2011. In 2020, 99.84% of votes cast were in favour of appointing PWC as the Company's auditors.

3. Approval of Second Amended and Restated Stock Option Plan
(see Section 2(3) - Approval of Second Amended and Restated Stock Option Plan)

The existing Stock Option Plan was initially made effective on May 27, 2015 (the date of the closing of our initial public offering
"IPO"), and was amended and restated at the annual and special meeting of sharcholders of Shopify Inc. held on May 30, 2018.

Therefore, the three-year term prescribed by the Toronto Stock Exchange for security-based compensation arrangements
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that do not have a fixed maximum aggregate of securities issuable will expire on May 30, 2021. In addition to approval of the
unallocated options, rights and other entitlements under the Stock Option Plan, the Company is also seeking Shareholder approval
for certain amendments to the Stock Option Plan.

Please also see "Section 3: Incentive Plans - Stock Option Plan" of this Circular for more information about the existing Stock
Option Plan.

4. Approval of Second Amended and Restated Long Term Incentive Plan (see Section 2(4) - Approval of Second Amended
and Restated Long Term Incentive Plan)

The existing Long Term Incentive Plan was initially made effective on May 27, 2015 (the date of closing of our IPO), and was
amended and restated at the annual and special meeting of shareholders of Shopify Inc. held on May 30, 2018. Therefore, the three-
year term prescribed by the TSX for security based compensation arrangements that do not have a fixed maximum aggregate of
securities issuable will expire on May 30, 2021. In addition to approval of the unallocated options, rights and other entitlements
under the Long Term Incentive Plan, the Company is also seeking Shareholder approval for certain amendments to the Long Term
Incentive Plan.

Please also see "Section 3: Incentive Plans - Long Term Incentive Plan" of this Circular for more information about the existing
Long Term Incentive Plan.

5. Advisory Vote on Executive Compensation
(see Section 2(5) - Advisory Resolution on Executive Compensation)

Shopify will present a non-binding advisory vote on the Board of Director’s approach to executive compensation as part of our
process of shareholder engagement. Since this is an advisory vote, the results will not be binding upon the Board of Directors.
However, the Board of Directors and, in particular, the Compensation and Talent Management Committee, will take the results of
the vote into account when considering future compensation policies, procedures and decisions and in determining whether there is a
need to increase their engagement with Shareholders on compensation and related matters. In 2020, 96.83% of votes cast were in
favour of our Board of Director's approach to executive compensation.

Please also see "Section 3: Compensation of Executives" of this Circular for more information about our executive compensation.
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MANAGEMENT INFORMATION CIRCULAR
INTRODUCTION

This management information circular (the "Circular") is furnished in connection with the solicitation of proxies by and on behalf
of the management of Shopify Inc. (the " Company”" or "Shopify") for use at the annual general and special meeting of
shareholders of Shopify (the "Shareholders") to be held as a virtual-only meeting, which will be conducted via live audio webcast
online at www.virtualshareholdermeeting.com/SHOP2021 on May 26, 2021 (the "Meeting") commencing at 10:00 a.m. (Eastern
time), or at any adjournment(s) or postponement(s) thereof, at the time and for the purposes set forth in the accompanying notice of
annual general and special meeting of shareholders of Shopify (the "Notice of Meeting").

The Meeting will be a completely "virtual meeting' of Shareholders held online via live audio webcast. Shareholders will not
be able to attend the Meeting in person. A summary of the information Shareholders will need to attend the Meeting online is
set out below. Please see "Section 1: Voting Information."

No person has been authorized to give any information or make any representation in connection with the matters to be considered at
the Meeting other than those contained in this Circular and, if given or made, any such information or representation must not be
relied upon as having been authorized.

Meeting Information

Where is the Meeting?
The Meeting will be held online via live audio webcast at www.virtualshareholdermeeting.com/SHOP2021.

Why is Shopify having a virtual-only Meeting?

Shopify is a company of and by the internet, whose employees work remotely in a digital by design model. Accordingly, we will
hold our Meeting in virtual-only format, conducted via live audio webcast. Shareholders will have an equal opportunity to participate
in real time and vote at the Meeting online through a web-based platform, regardless of their geographic location. Shareholders are
encouraged to vote in advance of the Meeting at www.proxyvote.com, as further described below. If you are a Beneficial (non-
registered) Shareholder, please carefully follow the instructions provided below.

How will shareholders be able to participate in the Meeting?

To participate in the Meeting, Shareholders will need access to a smartphone, tablet, or computer and a strong, preferably high-
speed, internet connection, to login online at www.virtualshareholdermeeting.com/SHOP2021. For additional details on how to
attend and participate in the Meeting, please see "Section 1: Voting Information."
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Information Contained in this Circular

All information in this Circular is presented as of April 8, 2021, unless otherwise indicated.

n n

Unless the context requires otherwise, references in this Circular to "Shopify”, "we", "us", "our", or "the Company" include
Shopify and all of its subsidiaries. Words importing the singular, where the context requires, include the plural and vice versa and
words importing any gender include all genders.

Information contained on, or that can be accessed through, our website does not constitute a part of this Circular and is not
incorporated by reference herein.

Presentation of Financial Information

We prepare and report our consolidated financial statements in accordance with accounting principles generally accepted in the
United States of America ("U.S. GAAP"). Our reporting currency is U.S. dollars.

Currency and Exchange Rate

We express all amounts in this Circular in U.S. dollars, except where otherwise indicated. References to "$", "US$", "USD" or "U.S.
dollars" are to United States of America dollars and references to "C$" or "CAD" are to Canadian dollars. Unless otherwise
indicated, the exchange rate used is based on the December 31, 2020 Bank of Canada daily average exchange rate for the conversion
of U.S. dollars into Canadian dollars which was US$1.00 = C$1.2732.

The following table sets forth the closing, high, low and average exchange rates for one (1) U.S. dollar in terms of Canadian dollars
for fiscal years ended December 31, 2020, 2019 and 2018 and for the three-month period ended March 31, 2021, as reported by the
Bank of Canada. Periods prior to April 1, 2018 are based on the noon rate published by the Bank of Canada. Periods from and after
April 1, 2018 are based on the daily average exchange rate published by the Bank of Canada.

Year ended December 31 Three-month Period
(CAD) ended March 31 (CAD)
2020 2019 2018 2021
Rate at end of Period 1.2732 1.2988 1.3642 1.2575
Average rate during Period® 1.3415 1.3269 1.2957 1.2660
High during Period 1.4496 1.3600 1.3642 1.2828
Low during Period 1.2718 1.2988 1.2288 1.2455

! Calculated as an average of the daily noon rates or daily average rates for each period, as applicable.
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On April 8, 2021, the Bank of Canada daily average exchange rate for the conversion of U.S. dollars into Canadian dollars was
US$1.00 =C$1.2579.

Principal Shareholders

The following table sets forth the only persons who, to the knowledge of the directors and executive officers of the Company,
directly or indirectly beneficially own or exercise control or direction over more than 10% of any class of shares, the approximate
number of shares owned, controlled or directed by each such person and the percentage of the class of shares so owned, controlled or
directed as of April 8§, 2021:

Percentage of Percentage of
Number of Class A : Number of Class : Percentage of Votes
Name of Subordinate Voting gﬁﬁf?ﬁ; :t% (\j,l:tsi;A B Multiple Voting Olll\slslt:lltl: dll:%,gtli?lss b Attaching to all
Shareholder Shares Owned, Shares Owned 2| Shares Owned, Shartg Owne dg Outstanding Shares
Controlled or Controlled or, Controlled or Controlled or’ Owned, Controlled
Directed . Directed . or Directed
Directed Directed
Tobias Liitke®" 243,596 0.22% 7,891,852 65.56 % 33.90 %
Klister Credit Corp.® 81,000 0.07% 3,784,000 3143 % 16.24 %

I Consists of 6,729,875 Class B multiple voting shares and 136,500 Class A subordinate voting shares held by 7910240 Canada Inc., which Tobias Liitke is deemed
to beneficially own, 758,629 Class B multiple voting shares held directly by Tobias Liitke, and 107,096 stock options that are exercisable into Class A subordinate
voting shares within 60 days after April 8, 2021, and 403,348 stock options that are exercisable into Class B multiple voting shares within 60 days after April 8,
2021.

2 One of our directors, John Phillips, is the Chief Executive Officer of Klister Credit Corp. ("Klister"), and directly or indirectly beneficially owns 50% of Klister
and accordingly is considered to indirectly beneficially own 50% of the Shares owned by Klister. Mr. Phillips' wife, Dr. Catherine Phillips, owns the remaining
50% of Klister.

All directors and officers as a group (12 persons) owned beneficially or exercised control or direction over 718,290 Class A
subordinate voting shares, or 0.63% of that class, and 11,756,852 Class B multiple voting shares, or 97.67% of that class,
representing 9.96% of all shares and 50.65% of all votes as of April 8, 2021. The Class A subordinate voting shares amount consists
of 350,470 Class A subordinate voting shares beneficially owned by our directors and executive officers, 354,433 Class A
subordinate voting shares issuable pursuant to outstanding stock options which are exercisable within 60 days after April 8, 2021,
and 13,387 Class A subordinate voting shares issuable pursuant to outstanding RSUs which will vest within 60 days after April 8,
2021. The Class B multiple voting shares amount consists of 11,272,504 Class B multiple voting shares beneficially owned by our
directors and executive officers and 484,348 Class B multiple voting shares issuable pursuant to outstanding stock options which are
exercisable within 60 days after April 8, 2021. These amounts include 100% of the shares held by Klister Credit Corp., which is 50%
owned by John Phillips (see footnote 2, above).
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NOTICE TO UNITED STATES SHAREHOLDERS

Shopify is a corporation organized under the laws of Canada and is a foreign private issuer within the meaning of Rule 3b-4 under
the Securities Exchange Act of 1934, as amended (the "U.S. Exchange Act"). The solicitation of proxies for the Meeting is not
subject to the proxy requirements of Section 14(a) of the U.S. Exchange Act, and Regulation 14A thereunder, by virtue of an
exemption available to proxy solicitations by foreign private issuers. Accordingly, the solicitation contemplated herein is being made
to United States Shareholders only in accordance with Canadian corporate and securities laws and this Circular has been prepared
solely in accordance with disclosure requirements applicable in Canada. United States Shareholders should be aware that such
requirements are different from those of the United States applicable to proxy statements under the U.S. Exchange Act. Specifically,
information contained or incorporated by reference herein has been prepared in accordance with Canadian disclosure standards,
which are not comparable in all respects to United States disclosure standards.

The financial statements and other financial information included or incorporated by reference in this Circular have been presented
in U.S. dollars except where otherwise noted, and were prepared in accordance with accounting principles generally accepted in the
United States, but are subject to Canadian auditing standards, which differ from United States auditing standards in certain material
respects, and thus may not be comparable to financial statements of United States companies.

The enforcement by Shareholders of civil liabilities under the United States federal and state securities laws may be affected
adversely by the fact that the Company is incorporated or organized outside the United States, that some or all of its officers and
directors and the experts named herein are residents of a country other than the United States, and that all or a substantial portion of
the assets of the Company and such persons are located outside the United States. As a result, it may be difficult or impossible for
the United States Shareholders to effect service of process within the United States upon the Company, its officers and directors or
the experts named herein, or to realize against them upon judgments of courts of the United States predicated upon civil liabilities
under the federal securities laws of the United States or any state securities laws. In addition, the United States Shareholders should
not assume that the courts of Canada: (a) would enforce judgments of United States courts obtained in actions against such persons
predicated upon civil liabilities under the federal securities laws of the United States or any state securities laws, or (b) would
enforce, in original actions, liabilities against such persons predicated upon civil liabilities under the federal securities laws of the
United States or any state securities laws.
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SECTION 1: VOTING INFORMATION
What will I be voting on?
You will be voting on:

a) the election of directors of the Company, who will serve until the end of the next annual shareholder meeting or until their
successors are elected or appointed (see page 13);

b) the appointment of PricewaterhouseCoopers LLP as the auditors of the Company and authorizing the directors to fix their
remuneration (see page 22);

¢) the approval of the Company's Second Amended and Restated Stock Option Plan (see page 24);

d) the approval of the Company's Second Amended and Restated Long Term Incentive Plan (see page 27);

e) an advisory, non-binding resolution in respect of Shopify’s approach to executive compensation (see page 30); and

f) any other business that may properly come before the Meeting.

The Company's Board of Directors and management recommends that you vote FOR each of the proposed nominees for election as
directors of the Company; FOR the appointment of PricewaterhouseCoopers LLP as the auditors of the Company and authorizing
the directors to fix their remuneration; FOR the approval of the Company's Second Amended and Restated Stock Option Plan; FOR
the approval of the Company's Second Amended and Restated Long Term Incentive Plan; and FOR the advisory, non-binding
resolution in respect of Shopify's approach to executive compensation.

Who is soliciting my proxy?

The management of Shopify is soliciting your proxy. The Company's management requests that you sign and return the Form of
Proxy or voting instruction form, so that your votes are exercised at the Meeting. The solicitation of proxies will be primarily by
mail. However, the directors, officers and employees of the Company may also solicit proxies by telephone, by fax, by internet, in
writing, or in person. The Company may also use the services of outside firms to solicit proxies. The cost of soliciting proxies will be
borne by the Company. The Company will reimburse brokers, custodians, nominees, and other fiduciaries for their reasonable
charges and expenses incurred in forwarding proxy material to beneficial owners of Shares.

Who is entitled to vote and how many shares are eligible to vote?

The holders of Class A subordinate voting shares and Class B multiple voting shares as at the close of business on April 13, 2021, or
their duly appointed proxyholders or representatives, are entitled to vote.

The Company has two classes of shares currently issued. The Company’s Class A subordinate voting shares are listed on the New
York Stock Exchange ("NYSE") (NYSE: SHOP) and on the
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Toronto Stock Exchange ("TSX") (TSX: SHOP). The Company also has Class B multiple voting shares issued which are not listed
on any exchange, but which can be converted at any time at the option of the holder for Class A subordinate voting shares on a 1:1
basis.

On April 8, 2021, the number of Class A subordinate voting shares outstanding was 112,789,720 which represents 49% of the
aggregate voting rights attaching to all of the Company’s outstanding shares, and the number of Class B multiple voting shares
outstanding was 11,553,329, which represents 51% of the aggregate voting rights attaching to all of the Company’s outstanding
shares.

How many votes do I have?

Holders of the Company’s Class A subordinate voting shares have one vote for every share owned and holders of the Company’s
Class B multiple voting shares have ten votes for every share owned.

What are the voting requirements?

The election of directors, the appointment of auditors, the approval of the Second Amended and Restated Stock Option Plan, the
approval of the Second Amended and Restated Long Term Incentive Plan, and the approval of an advisory, non-binding resolution
on the Company’s approach to executive compensation will each be determined by a majority of votes cast at the Meeting by proxy
or by Shareholders attending the Meeting. For details concerning Shopify’s majority voting policy with respect to the election of its
directors, please refer to "Majority Voting Policy" in Section 4 "Corporate Governance Policies and Practices" of this Circular.

What are the quorum requirements?

A quorum is present at the Meeting if the holders of at least 25% of the Shares entitled to vote at the Meeting attend the Meeting
online or are represented by proxy, and at least two persons entitled to vote at the Meeting are present at the Meeting online or
represented by proxy. A quorum need not be present throughout the Meeting provided that a quorum is present at the opening of the
Meeting. If a quorum is not present at the time appointed for the opening of the Meeting or within a reasonable time after, the
Shareholders present or represented by proxy may adjourn the Meeting to a fixed time and place but may not transact any other
business.

How do I know if I am a registered shareholder or a non-registered (beneficial) shareholder?

You are a registered Shareholder if your Shares are registered directly in your name with our transfer agent, Computershare
Investor Services Inc. ("Computershare").

You are a non-registered Shareholder (also called a beneficial Shareholder) if your Shares are held in the name of a nominee
(also called an intermediary), such as a securities broker, trustee, or other financial institution. Employees who hold Shares through
Shopify's equity platform in
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connection with Shares issued under our equity plans are beneficial Shareholders. For more information, see the instructions below
under the heading "Beneficial (Non-Registered) Shareholders".

How do I attend and participate in the Meeting?

This year's Meeting will be a completely "virtual meeting" of Shareholders, conducted online via live audio webcast.
Shareholders will not be able to attend the Meeting in person. In order to participate online in real-time, submit questions
and vote at the Meeting, Shareholders and duly appointed proxyholders must follow the instructions below.

Registered Shareholders and duly appointed proxyholders will be able to attend, participate in and vote at the Meeting at
www.virtualshareholdermeeting.com/SHOP2021. To access the Meeting on this site, registered Shareholders must enter the 16-
digit control number included on their Form of Proxy. Duly appointed proxyholders, including beneficial Shareholders who appoint
themselves as proxyholder, must use an eight character "Appointee Identification Number" to access the Meeting. The Appointee
Identification Number must be created BEFORE the proxy deadline or the appointee will not be able to access and vote at the
Meeting (see additional details below). Guests will be able to attend the Meeting online, but will not be able to submit questions or
vote. To attend as a guest, go to www.virtualshareholdermeeting.com/SHOP2021.

The Meeting platform is fully supported across browsers and devices running the most updated version of applicable software plug-
ins. You should ensure that you have a strong, preferably high-speed, internet connection wherever you intend to participate in the
Meeting from. The Meeting will begin promptly at 10:00 am (Eastern Time) on May 26, 2021. Online check-in will begin
starting 15 minutes prior at 9:45 am (Eastern Time). You should allow ample time for check-in procedures.

If you encounter any difficulties accessing the Meeting online during the check-in or during the Meeting time, please call the
technical support number that will be posted on the Meeting log-in page.

Shareholders who wish to appoint a third-party proxyholder to represent them at the Meeting (including non-registered Shareholders
who wish to appoint themselves as proxyholder to attend, participate in and vote at the Meeting) MUST complete their appointment
by 10:00 am (Eastern Time) on May 21, 2021 (the proxy deadline). Shareholders must provide their appointed proxyholder with
the EXACT NAME used for the appointment and the EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER
to allow appointees to access the Meeting and vote. Appointees can only be validated at the Meeting using the EXACT
NAME and EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER entered by the Shareholder. If
Shareholders DO NOT CREATE AN EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER, THEIR
APPOINTEE WILL NOT BE ABLE TO ACCESS AND VOTE AT THE MEETING. Non-registered Shareholders who have
not appointed themselves as proxyholder will be able to use the 16-digit control number
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located on their voting instruction form to attend the Meeting online in real-time and submit questions, but will not be able to vote at
the Meeting.

Any vote cast at the Meeting by online ballot will revoke any proxy previously submitted. If you do not want to revoke a
previously submitted proxy, you should NOT vote at the Meeting (but you may still attend and participate).

It is important that Shareholders and duly appointed proxyholders attending the Meeting who wish to vote during the
Meeting are connected to the internet at all times in order to vote when balloting commences. It is your responsibility to
ensure connectivity for the duration of the Meeting.

How do I vote if I am a registered shareholder?

Shareholders are encouraged to vote in advance of the Meeting at www.proxyvote.com or by mail or telephone, as described below.
Even if you currently plan to participate in the live audio webcast for the Meeting, you are encouraged to consider voting your
Shares in advance, so that your vote will be counted if you later decide not or are unable to attend the Meeting for any reason.

To vote prior to the Meeting:
By internet:

Visit www.proxyvote.com. You will need your 16-digit control number located on your Form of Proxy. The voting cut off is 10:00
am (Eastern Time) on May 21, 2021.

By telephone:

Call 1-800-474-7493 (English) or 1-800-474-7501 (French). You will need your 16-digit control number located on your Form of
Proxy. The voting cut off is 10:00 am (Eastern Time) on May 21, 2021.

By mail:

Complete, sign and date the Form of Proxy and return the Form of Proxy in the mail in the business reply envelope to
Broadridge at Data Processing Centre, P.O. Box 3700 STN Industrial Park, Markham, ON L3R 9Z9. Broadridge must receive
the Form of Proxy by 10:00 am (Eastern Time) on May 21, 2021. If the Meeting is adjourned or postponed, Broadridge must receive
the Form of Proxy at least 48 hours, excluding Saturdays, Sundays and holidays, before the rescheduled meeting.
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To attend the Meeting and vote your Shares at the Meeting:

Go to www.virtualshareholdermeeting.com/SHOP2021 at least 15 minutes before the Meeting begins and enter your 16-digit control
number included in your Form of Proxy and click on "Enter Here". Follow the instructions to access the Meeting and vote when
prompted.

How do I vote by proxy?

The persons named in the enclosed Form of Proxy are officers of the Company. Each Shareholder has the right to appoint a person
other than the persons designated in the enclosed Form of Proxy, who need not be a Shareholder, to participate in the Meeting and
vote on such Shareholder's behalf at the Meeting. This appointment may be completed online at www.proxyvote.com or using the
Form of Proxy. Since the Meeting will take place virtually, the process for appointing another person as a proxyholder (other than
the named proxyholders) is different than it would be for an in-person meeting. Shareholders must therefore follow the instructions
very carefully including:
* inserting an "Appointee Name" and designating an eight character "Appointee Identification Number" online at
www.proxyvote.com or in the spaces provided in the Form of Proxy; and
* informing their appointed proxyholder of the EXACT Appointee Name and eight character Appointee Identification Number
prior to the Meeting. Appointees can only be validated at the Meeting using the EXACT Appointee Name and eight character
Appointee Identification Number entered by the Shareholder. If Shareholders DO NOT CREATE AN EIGHT CHARACTER
APPOINTEE IDENTIFICATION NUMBER, THEIR APPOINTEE WILL NOT BE ABLE TO ACCESS AND VOTE ON
YOUR BEHALF AT THE MEETING.

Proxyholders who have forgotten or misplaced the applicable Appointee information should contact the Sharecholder who appointed
them as quickly as possible.

If a Shareholder who has submitted a proxy attends the Meeting and votes by online ballot, any vote cast at the Meeting will revoke
any proxy previously submitted. If you do not want to revoke a previously submitted proxy, you should NOT vote at the Meeting
(but you may still attend and participate using your 16-digit control number).

How will my proxy be voted?

On the Form of Proxy, you can indicate how you want your proxyholder to vote your Shares, or you can let your proxyholder decide
for you. If you have specified on the Form of Proxy how you want your shares to be voted on a particular issue (by marking FOR or
WITHHOLD or FOR or AGAINST, as applicable), then your proxyholder must vote your Shares accordingly.
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Unless contrary instructions are provided, the Shares represented by proxies received by management will be voted:

* FOR the election, as a director, of each of the six (6) proposed nominees whose name is set out on the following pages
(see page 13);

* FOR the appointment of PricewaterhouseCoopers LLP as auditors, and authorizing the directors to fix their
remuneration (see page 22);

* FOR the approval of the Second Amended and Restated Stock Option Plan (see page 24);

*  FOR the approval of the Second Amended and Restated Long Term Incentive Plan (see page 27); and

*  FOR the advisory, non-binding resolution in respect of Shopify’s approach to executive compensation (see page 30).

What if there are amendments or if other matters are brought before the Meeting?

The enclosed Form of Proxy gives the persons named on it authority to use their discretion in voting on amendments or variations to
matters identified in the Notice or on any matter that may properly come before the Meeting or at any adjournment(s) or
postponement(s) of the Meeting.

As of the date of this Circular, management is not aware that any other matter is to be presented for action at the Meeting. If,
however, other matters properly come before the Meeting, the persons named on the enclosed Form of Proxy will vote on them in
accordance with their judgment, pursuant to the discretionary authority conferred by the Form of Proxy.

What if I change my mind and want to take back my proxy after I've given it?

You can revoke your proxy before it is acted upon. You can do this by stating clearly, in writing, that you want to revoke your
proxy and by delivering this written statement by email to contract notices@shopify.com not later than the last business day before
the day of the Meeting. Any votes cast by online ballot at the Meeting by registered Shareholders or duly appointed proxyholders
will revoke any previously submitted proxy.

Who counts the votes?
Votes are counted and tabulated by Broadridge.
Is my vote confidential?

The confidentiality of individual Shareholder votes are preserved, except (a) where the Shareholder clearly intends to communicate
his or her individual position to management, (b) where the validity of the form is in question, or (c) as necessary to comply with
legal requirements.
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Beneficial (Non-Registered) Shareholders

If your Shares are not registered in your own name, they will be held on your behalf in the name of an intermediary (an
"Intermediary"), such as brokers, dealers, banks, trust companies and trustees or administrators of self-administered registered
retirement savings plans, registered retirement income funds, and registered educational savings plans, and similar plans, including
the Company's Amended and Restated Long Term Incentive Plan and Amended and Restated Stock Option Plan, or in the name of a
clearing agency of which the Intermediary is a participant.

In accordance with NI 54-101, the Company has distributed copies of the Notice of Meeting and the Form of Proxy to the
Intermediaries or clearing agencies of which an Intermediary is a participant for onward distribution to non-registered Shareholders.
Applicable regulatory policy requires Intermediaries to seek voting instructions from non-registered Shareholders in advance of
shareholders’ meetings unless a non-registered Shareholder has waived the right to receive Meeting materials. If you are a non-
registered Shareholder, and the Company or its agent has sent these materials directly to you, your name and address and information
about your holdings of Shares have been obtained in accordance with applicable securities regulatory requirements from the
Intermediary holding on your behalf.

Only registered Shareholders or duly appointed proxyholders are permitted to vote at the Meeting. Non-registered Shareholders are
advised that only proxies from Shareholders of record or duly appointed proxyholders can be recognized and voted at the Meeting.

I am a non-registered Shareholder, how do I vote prior to the Meeting?

Your Intermediary is required to seek your instructions as to how to vote your Shares. For that reason, you have received a Voting
Instruction Form from your Intermediary. Every Intermediary provides its own signing and return instructions and deadlines,
which you should follow carefully, so that your Shares will be voted at the Meeting. Even if you plan to attend the live
webcast for the Meeting, you are encouraged to provide your voting instructions before the Meeting, by the proxy cutoff, to
ensure your vote is counted at the Meeting if you later decide not to attend or unable to access the Meeting for any reason.

The majority of brokers now delegate responsibility for obtaining instructions from clients to Broadridge. Broadridge typically mails
its own Voting Instruction Form. Non-registered Shareholders can call a toll-free telephone number or access a website to vote their
Shares, as provided by Broadridge in its Voting Instruction Form. Alternatively, non-registered Shareholders will be requested to
complete and return the Voting Instruction Form to Broadridge by mail. Broadridge then tabulates the results of all instructions
received and provides appropriate instructions respecting the voting of Shares to be represented at the Meeting. A non-registered
Shareholder receiving a Voting Instruction Form from Broadridge cannot use that Voting Instruction Form to vote Shares directly.
The Voting Instruction Form must be returned as directed by Broadridge in advance of the Meeting in order to have the Shares
voted.
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If you are a non-registered Shareholder who has voted and you want to change your vote, contact your Intermediary to find
out what procedure to follow.

I am a non-registered Shareholder, how do I attend and vote online at the Meeting?

If you are a non-registered Shareholder and wish to personally attend and vote online at the Meeting, you must appoint yourself as
proxyholder by following the instructions on your Voting Instruction Form in accordance with the timelines provided by your
Intermediary. You must also enter an eight character "Appointee Identification Number" for your appointee. You are encouraged to
complete this appointment online at www.proxyvote.com.

To appoint yourself as proxyholder, you must follow the instructions very carefully including:

e inserting an "Appointee Name" and designating an eight character "Appointee Identification Number" online at
www.proxyvote.com or in the spaces provided in the Voting Instruction Form; and

» using the EXACT Appointee Name and eight character Appointee Identification Number to access the Meeting. Appointees
can only be validated at the Meeting using the EXACT Appointee Name and eight character Appointee Identification
Number entered by the Shareholder. If you DO NOT CREATE AN EIGHT CHARACTER APPOINTEE
IDENTIFICATION NUMBER, YOU WILL NOT BE ABLE TO ACCESS THE MEETING AND VOTE AT THE
MEETING.

You must complete this appointment on www.proxyvote.com or using your Voting Instruction Form including creating an
eight character ""Appointee Identification Number" before the proxy deadline, which is 10:00 am (Eastern Time) on May 21,
2021. For your vote to count or your appointment to be valid, Broadridge must receive your Voting Instruction Form or
your appointment from your intermediary by this proxy deadline.

If you are a non-registered sharcholder located in the United States and wish to attend, participate or vote at the Meeting or, if
permitted, appoint a third party as your proxyholder, you must obtain a valid legal proxy from your Intermediary in advance of the
Meeting. Follow the instructions from your Intermediary included with the proxy materials and the Voting Information Form sent to
you, or contact your Intermediary to request a legal proxy form.

Who should I contact if I have questions?

If you have questions regarding the information contained in this Circular, you may contact Shopify's Investor Relations Department
by phone, 1-613-241-2828 ext. 1024, or by email, IR@shopify.com.

If you require assistance in completing the Form of Proxy you may contact Broadridge by telephone toll free at 1-844-916-0609

(English or 1-844-973-0593 (French). If you are a Beneficial Shareholder and have questions about your Voting Instruction Form,
please contact your Intermediary.

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 12



SECTION 2: BUSINESS OF THE MEETING

Report of the Directors and Consolidated Financial Statements

The Company is using notice-and-access to deliver its audited consolidated financial statements for the fiscal year ended December
31, 2020 to its registered and non-registered Shareholders. The audited consolidated financial statements for the fiscal year ended
December 31, 2020, the management’s discussion and analysis and the report of the auditors are included with the Company’s
annual report, which is accessible on SEDAR at sedar.com, on EDGAR at sec.gov, or on our website at investors.shopify.com.
Shareholders may request to receive paper copies of the financial statements at no cost by following the instructions on the notice-
and-access notice.

1. Election of Directors

Our current Board of Directors consists of six directors, Tobias Liitke, Robert Ashe, Gail Goodman, Colleen Johnston, Jeremy
Levine, and John Phillips. Tobias Liitke, Robert Ashe, Jeremy Levine and John Phillips were re-elected by our shareholders at our
first annual general meeting post-IPO on June 8, 2016 and have been re-elected at every subsequent annual meeting. Gail Goodman
was appointed to the Board of Directors on November 2, 2016, and was subsequently elected by our shareholders at our annual
general meeting held June 7, 2017 and has been re-elected by our shareholders at every subsequent annual meeting. Colleen
Johnston was appointed to the Board of Directors on January 24, 2019, was subsequently elected by our shareholders at our annual
general meeting held May 29, 2019, and was re-elected by our shareholders at the subsequent annual general meeting.

All of our currently serving directors are standing for election at the Meeting.

Pursuant to the Canada Business Corporations Act (" CBCA"), at least 25% of our directors must be resident Canadians.
Furthermore, under the CBCA, no business may be transacted at a meeting of our Board of Directors unless 25% of the directors
present are resident Canadians. The minimum number of directors we may have is one and the maximum number we may have is
ten, as set out in our articles of incorporation. The CBCA provides that any amendment to our articles to increase or decrease the
minimum or maximum number of our directors requires the approval of our shareholders by a special resolution.

Under the CBCA, a director may be removed with or without cause by a resolution passed by a majority of the votes cast by
shareholders attending the meeting themselves or by proxy at a special meeting and who are entitled to vote. The directors are
elected at the annual general meeting of shareholders and the term of office for each of the directors will expire at the time of our
next annual shareholders meeting. Our restated articles of incorporation provide that, between annual general meetings of our
shareholders, the directors may appoint one or more additional directors, but the number of additional directors may not at any time
exceed one-third of the number of directors who held office at the expiration of the last meeting of our shareholders.
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Set forth below are the names of the six persons, five of whom are independent, who currently serve as directors and who are
proposed as nominees for election as directors of the Company to be elected to serve until the next annual general meeting of
shareholders, or until their successors are duly elected or appointed. The resolution to elect directors will be voted upon by
shareholders, voting together as a single class, attending the Meeting themselves or represented by proxy at the Meeting.

Unless authority is withheld, the management nominees named in the enclosed Form of Proxy intend to vote FOR the
election of each of the nominees proposed below, all of whom are, on the date of the Meeting, serving as directors of the
Company.

If any nominee is, for any reason, unavailable to serve as a director, proxies in favour of management nominees will be voted
for another properly qualified nominee at their discretion unless authority has been withheld in the Form of Proxy.

Shopify has adopted a majority voting policy, see "Majority Voting Policy" in "Section 4 - Corporate Governance Policies and
Practices".

Tobias Liitke co-founded Shopify in September 2004. Mr. Liitke has served as our
Chief Executive Officer since April 2008 and leads product for Shopify. Prior to that,
Mr. Liitke acted as our Chief Technology Officer between September 2004 and April
2008. Mr. Liitke worked on the core team of the Ruby on Rails framework and has
created many popular open source libraries such as Active Merchant.

Board and Committee Attendance

Mr. Liitke is Chair of our Board. Mr. Liitke does not sit on any Board committees. He
attended 9/10 (90%) of Board meetings held in 2020.

Current Public Directorships

Mr. Liitke has no other public directorships.

Share, Option and RSU Holdings

Shares: 7,488,504 Class B multiple voting shares are currently held by Tobias Liitke
and by 7910240 Canada Inc., which Tobias Liitke is deemed to beneficially own

136,500 Class A subordinate voting shares are currently held by Mr. Liitke and by
7910240 Canada Inc. This represents 32.86% of votes attaching to all outstanding

Shares.
Tobias Liitke Options: Mr. Liitke also currently holds 222,850 options to purchase Class A
40 subordinate voting shares under our Stock Option Plan, and 403,348 options to

purchase Class B multiple voting shares under our Legacy Option Plan.
Ontario, Canada

Director since 2004 2020 Annual Meeting Votes
Non-Independent Mr. Liitke received 99.25% of all votes cast at our 2020 Annual General Meeting.
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Robert Ashe
62
Ontario, Canada

Director since 2014
Independent

Robert Ashe held a variety of positions over 24 years with increasing responsibility at
Cognos Incorporated, a business intelligence and performance management software
company. Mr. Ashe ultimately served as Chief Executive Officer of Cognos
Incorporated from 2005 to 2008 before the company was acquired by IBM. Mr. Ashe
remained with IBM as a general manager of business analytics from 2008 to 2012.
Mr. Ashe holds a Bachelor of Commerce from the University of Ottawa and is a
Fellow of the Institute of Chartered Accountants of Ontario.

Board and Committee Attendance

Mr. Ashe is our Lead Independent Director, is Chair of our Compensation and Talent
Management Committee and is a member of our Audit Committee. He attended every
Board, Compensation and Talent Management Committee and Audit Committee
meeting held in 2020.

Current Public Directorships
Mr. Ashe currently serves on the Board of Directors of MSCI Inc. (NYSE).

Share, Option and RSU Holdings

Shares: Mr. Ashe currently owns 9,600 Class A subordinate voting shares. This
represents less than 1% of votes attaching to all outstanding Shares.

Options: Mr. Ashe currently holds 57,500 options for Class B multiple voting shares
under our Legacy Option Plan, which options were granted on December 17, 2014
prior to our becoming a public company. Mr. Ashe currently holds 1,624 options to
purchase Class A subordinate voting shares under our Stock Option Plan.

RSUs: Mr. Ashe currently holds 381 Restricted Share Units (RSUs) under our Long-
Term Incentive Plan.

DSUs: Mr. Ashe currently holds 814 Deferred Share Units (DSUs) under our Long-
Term Incentive Plan.

2020 Annual Meeting Votes
Mr. Ashe received 98.61% of all votes cast at our 2020 Annual General Meeting.
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Gail Goodman

60
Massachusetts, United States

Director since 2016
Independent

Gail Goodman is the former Chief Product Officer at Pepperlane where she served
from March 2019 to March 2021. Prior to Pepperlane, Ms. Goodman served as
President and Chief Executive Officer of Constant Contact, a software company
providing small businesses with online marketing tools to grow their businesses, for
over 16 years. Over that time Ms. Goodman served as a director and chairwoman of
the board and led Constant Contact through its initial public offering and for eight
years as a publicly traded company, until its acquisition by Endurance International
Group Holdings, Inc. (Nasdaq) in February 2016. Ms. Goodman holds a B.A. from
the University of Pennsylvania and an M.B.A. from The Tuck School of Business at
Dartmouth College.

Board and Committee Attendance

Ms. Goodman is a member of our Audit Committee and Compensation and Talent
Management Committee. She attended every Board, Compensation and Talent
Management Committee and Audit Committee meeting held in 2020.

Current Public Directorships
None.
Share, Option and RSU Holdings

Shares: Ms. Goodman currently owns 3,549 Class A subordinate voting shares. This
represents less than 1% of votes attaching to all outstanding Shares.

Options: Ms. Goodman currently holds 9,802 options to purchase Class A
subordinate voting shares under our Stock Option Plan.

RSUs: Ms. Goodman currently holds 340 Restricted Share Units (RSUs) under our
Long-Term Incentive Plan.

2020 Annual Meeting Votes

Ms. Goodman received 99.96% of all votes cast at our 2020 Annual General
Meeting.
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Colleen Johnston
62

Ontario, Canada
Director since 2019
Independent

Colleen Johnston is the former Chief Financial Officer of Toronto-Dominion Bank.
Prior to her retirement in 2018 Colleen spent 14 years at TD, ten of which she spent
as Group Head, Finance, Sourcing, Corporate Communications and Chief Financial
Officer. Prior to TD, Ms. Johnston held senior leadership roles at Scotiabank over the
course of 15 years, including as CFO of Scotia Capital. Ms. Johnston currently serves
on the board of directors of a number of private companies and non-profits including
her role as Chair of the Unity Health Toronto board of directors. Ms. Johnston holds
a Bachelor of Business Administration from York University’s Schulich School of
Business and is a Fellow of the Institute of Chartered Accountants of Ontario.

Board and Committee Attendance

Ms. Johnston is Chair of our Audit Committee and a member of our Nominating and
Corporate Governance Committee. She attended every Board, Audit Committee and
Nominating and Corporate Governance Committee meeting held in 2020.

Current Public Directorships
None.
Share, Option and RSU Holdings

Shares: Ms. Johnston currently owns 821 Class A subordinate voting shares. This
represents less than 1% of votes attaching to all outstanding Shares.

RSUs: Ms. Johnston currently holds 1,079 Restricted Share Units (RSUs) under our
Long-Term Incentive Plan.

DSUs: Ms. Johnston currently holds 83 Deferred Share Units (DSUs) under our
Long-Term Incentive Plan.

2020 Annual Meeting Votes
Ms. Johnston received 99.69% of all votes cast at our 2020 Annual General Meeting.
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Jeremy Levine

47

New York, United States
Director since 2011
Independent

Jeremy Levine has been a Partner at Bessemer Venture Partners since January 2007,
a venture capital firm he joined in May 2001. Prior to joining Bessemer, Mr. Levine
was Vice President of Operations at Dash.com Inc., an internet software publisher,
from 1999 to 2001. Prior to that, Mr. Levine was an Associate at AEA Investors, a
management buyout firm, where he specialized in consumer products and light
industrials, from 1997 to 1999. Mr. Levine was with McKinsey & Company as a
management consultant from 1995 to 1997. Mr. Levine holds a B.S. degree in
Computer Science from Duke University.

Board and Committee Attendance

Mr. Levine is a member of our Nominating and Corporate Governance Committee.
He attended every Board and Nominating and Corporate Governance Committee
meeting held in 2020.

Current Public Directorships

Mr. Levine currently serves on the Board of Directors of Pinterest, Inc. (NYSE).
Share, Option and RSU Holdings

Shares: Mr. Levine currently owns 72,052 Class A subordinate voting shares. This
represents less than 1% of votes attaching to all outstanding shares.

2020 Annual Meeting Votes
Mr. Levine received 99.68% of all votes cast at our 2020 Annual General Meeting.
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John Phillips is currently Chief Executive Officer with Klister Credit Corp., an
investment and consulting company, a position he has held since 1993. Mr. Phillips
had a career in the legal profession working in private practice at Blake, Cassels &
Graydon LLP for 20 years and as general counsel at Clearnet Communications Inc.
for nearly six years. Mr. Phillips currently serves on the Board of Directors of a
number of privately held companies and previously had served on the Board of
Directors of Clearnet Communications Inc. and Redknee Solutions Inc., both then
public companies. Mr. Phillips holds a B.A. from Trinity College, University of
Toronto and an L.L.B./J.D. from the Faculty of Law, University of Toronto.

Board and Committee Attendance

Mr. Phillips is Chair of our Nominating and Corporate Governance Committee and is
a member of our Compensation and Talent Management Committee. He attended
every Board, Compensation and Talent Management Committee and Nominating and
Corporate Governance Committee meeting held in 2020.

Current Public Directorships

None.
John Phillips Share, Option and RSU Holdings
Shares: Mr. Phillips, is the Chief Executive Officer of Klister Credit Corp.
70 ("Klister"), and directly or indirectly beneficially owns 50% of Klister and
. accordingly is considered to indirectly beneficially own 50% of our Shares owned by
Ontario, Canada Klister. Mr. Phillips’ wife, Dr. Catherine Phillips, owns the remaining 50% of
Director since 2010 Klister. Klister currently owns 3,784,000 Class B multiple voting shares and 81,000

Class A subordinate voting shares. This represents 16.61% of votes attaching to all

Independent outstanding Shares.

2020 Annual Meeting Votes
Mr. Phillips received 99.44% of all votes cast at our 2020 Annual General Meeting.

Corporate Cease Trade Orders or Bankruptcy

To the knowledge of Shopify, none of the proposed directors (a) is at the date hereof or has been, in the last 10 years before the date
hereof, a director, Chief Executive Officer ("CEQ") or Chief Financial Officer ("CFO") of any company, including Shopify, that (i)
was subject to a cease trade order, an order similar to a cease trade order or an order that denied the relevant company access to any
exemptions under securities legislation, that was in effect for a period of more than 30 consecutive days (an "Order") that was
issued while the proposed director was acting in such capacity; or, (ii) was subject to an Order that was issued after the proposed
director ceased to be a director, CEO or CFO and which resulted from an event that occurred while that person was acting in the
capacity as director, CEO or CFO.

To the knowledge of Shopify, none of the proposed directors is at the date hereof or has been in the 10 years before the date hereof, a
director or executive officer of a company, including Shopify that, while that person was acting in that capacity or within a year of
that person ceasing to act in that capacity, became bankrupt, made a proposal under any legislation relating to bankruptcy or
insolvency or was subject to or instituted any proceedings, arrangement or compromise with creditors or had a receiver, receiver
manager or trustee appointed to hold its
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assets, except for Jeremy Levine, who, until June 4, 2018, was a board member of Onestop Internet Inc., a corporation that made an
assignment for the benefit of creditors on June 4, 2018. The sale of assets and the liquidation has been completed and any
arrangements with creditors have been or are expected to be settled. Jeremy Levine was also a board member, until May 29, 2019, of
Rabbit, Inc., a corporation that made an assignment for the benefit of creditors on May 24, 2019. The liquidation has been
completed.

To the knowledge of Shopify, none of the proposed directors has, within the last 10 years before the date hereof, become bankrupt,
made a proposal under any legislation relating to bankruptcy or insolvency, or become subject to or instituted any proceedings,
arrangement or compromise with creditors or had a receiver, receiver manager or trustee appointed to hold his or her assets.

Director Independence

Under the NYSE listing standards, independent directors must comprise a majority of a listed company’s Board of Directors. For
purposes of the NYSE rules, an independent director means a person who, in the opinion of our Board of Directors, has no material
relationship with our company. Under National Instrument 58-101 — Disclosure of Governance Practices adopted by the Canadian
Securities Administrators ("NI 58-101"), a director is considered to be independent if he or she is independent within the meaning of
Section 1.4 of National Instrument 52-110—Audit Committees ("NI 52-110").

Pursuant to our Board Charter, our Board of Directors shall be comprised of a majority of independent directors within the meaning
of the applicable listing standards of the NYSE and National Policy 58-201 — Corporate Governance Guidelines adopted by the
Canadian Securities Administrators ("NP 58-201").

Our Board of Directors has undertaken a review of the independence of each director. Based on information provided by each
director concerning their background, employment and affiliations, our Board of Directors has determined that Messrs. Ashe,
Levine, and Phillips and Mses. Goodman and Johnston are "independent" as that term is defined under the listing standards of the
NYSE and NI 58-101. The majority of the current board (five out of six) and the director nominees (five out of six) are independent.
In making this determination, our Board of Directors considered the current and prior relationships that each non-employee director
has with our company and all other facts and circumstances our Board of Directors deemed relevant in determining their
independence, including the beneficial ownership of our Shares by each non-employee director. Mr. Liitke is not independent by
reason of the fact that he is our Chief Executive Officer.

Director Interlocks

Members of our Board of Directors are also members of the Boards of other public companies, as listed in their biographies above.
An interlock occurs when two Board members also serve together on the board of another company. Pursuant to Shopify’s Corporate
Governance
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Guidelines, there shall be no more than two board interlocks at any given time. There are no current interlocks between our Board
members.

Committee Composition

Audic Comite Sompenatongod Tlent |~ Nominatng and Corporce
Colleen Johnston (Chair) Robert Ashe (Chair) John Phillips (Chair)
Robert Ashe Gail Goodman Colleen Johnston
Gail Goodman John Phillips Jeremy Levine
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2. Appointment of Auditors

PricewaterhouseCoopers LLP Chartered Professional Accountants ("PWC") has acted as the Company’s auditors since August
2011. In order to be effective, the resolution to reappoint PWC as the Company’s auditors and to authorize the Board of Directors to
fix their remuneration must be approved by a majority of votes cast by Shareholders, voting together as a single class, attending the
Meeting themselves or represented by proxy at the Meeting. In 2020, 99.84% of votes cast were in favour of appointing PWC as the
Company's auditors.

Unless authority is withheld, the management nominees named in the enclosed Form of Proxy intend to vote FOR the
reappointment of PricewaterhouseCoopers LLP Chartered Professional Accountants, the present auditor of the Company,
as the auditor of the Company, to hold office until the next annual meeting of shareholders and to authorize the Board of
Directors to fix their remuneration.

Auditor Evaluation

The Audit Committee reviews, with senior financial management and the auditors, on an annual basis, the performance of the
auditors and auditor independence and rotation.

Auditor Service Fees

The aggregate amounts paid or accrued by the Company with respect to fees payable to PricewaterhouseCoopers LLP, the
independent registered public accounting firm of the Company, for audit (including separate audits of wholly-owned and non-
wholly owned entities, financings, regulatory reporting requirements and SOX related services), audit-related, tax and other
services in the years ended December 31, 2020 and 2019 were as follows:

Fees Fiscal 2020 Fiscal 2019
Audit Fees $1,461,000 $1,133,000
Audit-Related Fees $0 $0
Tax Fees $39,000 $0
All Other Fees $2,000 $3,000
Total $1,502,000 $1,136,000

Audit fees relate to the audit of our annual consolidated financial statements, the review of our quarterly condensed consolidated
financial statements and services in connection with our 2020 and 2019 public offerings of Class A subordinate voting shares and
our 2020 offering of Notes.

Audit-related fees consist of aggregate fees for accounting consultations and other services that were reasonably related to the
performance of audits or reviews of our consolidated financial statements and were not reported above under "Audit Fees".
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Tax fees relate to assistance with tax compliance, expatriate tax return preparation, tax planning and various tax advisory services.

Other fees are any additional amounts for products and services provided by the principal accountants other than the services
reported above under "Audit Fees", "Audit-Related Fees" and "Tax Fees".

Audit Committee Pre-Approval Policies and Procedures

From time to time, management recommends to and requests approval from the Audit Committee for audit and non-audit services to
be provided by the Company's independent registered public accounting firm. The Audit Committee considers such requests, if
applicable, on a quarterly basis, and if acceptable, pre-approves such audit and non-audit services. During such deliberations, the
Audit Committee assesses, among other factors, whether the services requested would be considered "prohibited services" as
contemplated by the SEC, and whether the services requested and the fees related to such services could impair the independence of
the Company's registered public accounting firm.

The Audit Committee considered and agreed that the fees paid to the Company's independent registered public accounting firm in
the years ended December 31, 2020 and 2019 are compatible with maintaining the independence of the Company's registered public
accounting firm. The Audit Committee determined that, in order to ensure the continued independence of the registered public
accounting firm, only limited non-audit services will be provided to the Company by PricewaterhouseCoopers LLP.

Since the implementation of the Audit Committee pre-approval process in November 2015, all audit and non-audit services rendered
by our independent registered public accounting firm have been pre-approved by the Audit Committee.
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3. Approval of Second Amended and Restated Stock Option Plan

Our Stock Option Plan was approved by our Board of Directors and subsequently by our Shareholders at an Annual and Special
Meeting of Shareholders held on May 5, 2015, and subsequently became effective upon completion of our IPO on May 27, 2015.
The Stock Option Plan was subsequently amended and restated on May 30, 2018 in connection with the re-approval of the plan by
Shareholders. The Stock Option Plan benefits Shareholders by allowing the Company to motivate our directors, officers, employees
and consultants through the grant of options while improving the performance of the Company and increasing shareholder value.
Pursuant to the Stock Option Plan, we have made option grants to certain employees, officers, directors and consultants to purchase
Class A subordinate voting shares of the Company. For a summary of the terms of the current Stock Option Plan, see Section 3 -
Incentive Plans - Stock Option Plan.

The number of Class A subordinate voting shares reserved for issuance, in the aggregate, under the Stock Option Plan and the Long
Term Incentive Plan was initially fixed at 3,743,692 Class A subordinate voting shares (being the amount equal to 2,500,000 Class A
subordinate voting shares plus the number of Class A subordinate voting shares equal to the number of Class B multiple voting
shares subject to the Company's Legacy Option Plan's available reserve on May 27, 2015). The number of Class A subordinate
voting shares available for issuance, in the aggregate, under the Stock Option Plan and the Long-Term Incentive Plan is
automatically increased on January 1 of each year, beginning on January 1, 2016 and ending on January 1, 2026, in an amount equal
to 5% of the aggregate number of outstanding Class A subordinate voting shares and Class B multiple voting shares on December 31
of the preceding calendar year. Our Board of Directors, however, may act prior to January 1 of a given year to provide that there will
be no January 1 increase in the maximum number of Class A subordinate voting shares reserved for issuance under the Stock Option
Plan and the Long Term Incentive Plan for the then-upcoming fiscal year or to provide that any increase in the Class A subordinate
voting shares reserve for that year will be a lesser number of Class A subordinate voting shares. For 2021, our Board of Directors has
approved the 5% increase to the number of Class A subordinate voting shares available for issuance under the Stock Option Plan and
the Long-Term Incentive Plan such that the number of Class A subordinate voting shares reserved for issuance, in the aggregate,
under the Stock Option Plan and the Long-Term Incentive Plan as at January 1, 2021 was 25,384,187.

In accordance with the rules and policies of the TSX, director and shareholder approval is required every three years for all
unallocated options, rights or other entitlements under a security based compensation arrangement that does not have a fixed
maximum aggregate of securities issuable, such as the Stock Option Plan. As the three-year term prescribed by the TSX will expire
for the Stock Option Plan on May 30, 2021, a resolution will be placed before the Shareholders to approve the unallocated options
under the Stock Option Plan (options that have not yet been granted and are therefore still available to be granted). This approval
will be effective for three years from the date of the Meeting. If approval is not obtained at the Meeting, options which have not been
allocated as of May 30, 2021 and options which are outstanding as of May 30, 2021 and are subsequently cancelled, terminated or
exercised will not be available for
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a new grant of options. Previously allocated options will be unaffected by the approval or disapproval of the resolution.

Shopify competes for talent in a very aggressive labor market, globally. This environment requires us to offer competitive
compensation packages including equity opportunities to attract and retain the high-performing talent who are key to supporting our
growth and future success. The Board of Directors believe that our ability to offer competitive equity compensation has been, and
will continue to be, critical to our ability to attract and retain these highly qualified and skilled employees. In our environment of
high growth, and the aggressively competitive labor market globally for the skills that we need, the annual 5% increase to the
number of shares available for issuance allows us to provide competitive equity compensation under our plans that otherwise would
not be possible based on our internal forecasts over the next three years.

In conjunction with the approval of the unallocated options under the Stock Option Plan, the Board of Directors has approved, and is
recommending that Shareholders approve, certain amendments to the Stock Option Plan, including the following:

addition of "Cause" (Section 1.1(j)) as a defined term for use throughout the Stock Option Plan for greater clarity;

addition of "Designation" (Section 1.1(p)) as a defined term; changes to reflect that the Board of Directors may designate
options or shares, and change such designation (Section 1.1(y) and Section 2.3(c)(vii)), pursuant to applicable tax or other
laws in order to achieve tax preferred status (Section 2.1(b)); and addition of clarifying language that the applicable grant
agreement may be accompanied by such designation (Section 3.1(d));

changes to the definition of "Exercise Notice" (Section 1.1(s)), "Grant Agreement" (Section 1.1(y)) and "Surrender Notice"
(Section 4(c)) to clarify that the forms appended to the Stock Option Plan may be modified to the extent necessary for
compliance with laws of any jurisdictions applicable to a participant;

changes to amendment provision to align with requirements of the TSX (Section 2.3(d));

clarifying changes to reflect that the Company does not have an obligation to grant any options or issue shares where such
grant or issue would require registration under applicable securities laws of a foreign jurisdiction (other than the U.S.) or if a
registration is made, to continue such registration, in which case options or any issuance of shares may be voided (Section
2.4(b));

addition of language for greater certainty that the Company will not be held responsible for any tax consequences of a
participant as a result of participant's participation in the Stock Option Plan and will (with its affiliates) be indemnified for
any tax consequences resulting from a participant’s tax liabilities (Section 2.6(b));

deletion of ability to transfer, with the Company's prior written consent, options to family or retirement savings trust or any
registered retirement savings plans or registered retirement income funds of a participant due to impracticability of such
transfer and infrequency of such requests, and addition of "other duly authorized legal representative" in the context of
exercise of a legal representative upon a participant's death (Section 2.7);
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» clarifications and changes to the way vesting for options is determined on a participant's leave such that vesting is paused
during an "Authorized Leave" and, upon a participant's "Authorized Leave Return Date", vesting recommences (following a
waiting period in certain circumstances) and the rate of vesting is generally doubled for an employee whose leave was a
statutory or disability leave. The overall vesting period for options is also extended, but not beyond the "Outside Vesting
Date" (Section 3.3(b) and related definitions in Section 1.1);

» changes to language regarding treatment of options on termination or incapacity of a participant (Section 4.3) and changes to
the definition of "Termination Date" (section 4.3(c));

» addition of clarifying language with respect to U.S. tax treatment of options applicable to U.S. resident participants
(Appendix 1);

» addition of acknowledgments in the form of option grant agreement to repeat certain terms of the Stock Option Plan for
greater clarity (Schedule "A"); and

+ certain other amendments of a "housekeeping" nature, including those made to clarify the meaning of an existing provision of
the Stock Option Plan, correct or supplement any provision of the Stock Option Plan that is inconsistent with any other
provision of the Stock Option Plan, correct any grammatical or typographical errors or amend the definitions in the Stock
Option Plan regarding administration of the Stock Option Plan.

The Stock Option Plan, as amended, will be referred to as the "Second Amended and Restated Stock Option Plan". This
discussion is qualified in its entirety by the text of the Second Amended and Restated Stock Option Plan, which will be substantially
in the form of Appendix "A".

At the Meeting, Shareholders will be asked to approve the adoption of the Second Amended and Restated Stock Option Plan, which
will be substantially in the form of Appendix "A", as well as all unallocated options thereunder. A copy of this resolution (the "A&R
SOP Resolution") is annexed to this Circular as Appendix "B".

The management nominees named in the enclosed Form of Proxy intend to vote FOR the A&R SOP Resolution.

Approval of this resolution will require an affirmative vote of a majority of the votes cast by Sharcholders, voting together as a
single class, present in person or represented by proxy at the Meeting.
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4. Approval of Second Amended and Restated Long Term Incentive Plan

Our Long Term Incentive Plan ("LTIP") was approved by our Board of Directors and subsequently by our Shareholders at an
Annual and Special Meeting of Shareholders held on May 5, 2015, and subsequently became effective upon completion of our IPO
on May 27, 2015. The LTIP was subsequently amended and restated on May 30, 2018 in connection with the re-approval of the plan
by Shareholders. The LTIP benefits Shareholders by allowing the Company to motivate our directors, officers, employees and
consultants through the grant of equity awards while improving the performance of the Company and increasing shareholder value.
Pursuant to the LTIP, we have made Restricted Share Unit awards to certain employees, officers, directors and consultants which
over time will vest as Class A subordinate voting shares of the Company. For a summary of the terms of the current LTIP, see
Section 3 - Incentive Plans - Long Term Incentive Plan.

The number of Class A subordinate voting shares reserved for issuance, in the aggregate, under the LTIP and the Stock Option Plan
was initially fixed at 3,743,692 Class A subordinate voting shares (being the amount equal to 2,500,000 Class A subordinate voting
shares plus the number of Class A subordinate voting shares equal to the number of Class B multiple voting shares subject to the
Company's Legacy Option Plan's available reserve on May 27, 2015). The number of Class A subordinate voting shares available for
issuance, in the aggregate, under the LTIP and the Stock Option Plan is automatically increased on January 1 of each year, beginning
on January 1, 2016 and ending on January 1, 2026, in an amount equal to 5% of the aggregate number of outstanding Class A
subordinate voting shares and Class B multiple voting shares on December 31 of the preceding calendar year. Our Board of
Directors, however, may act prior to January 1 of a given year to provide that there will be no January 1 increase in the maximum
number of Class A subordinate voting shares reserved for issuance under the LTIP and the Stock Option Plan for the then-upcoming
fiscal year or to provide that any increase in the Class A subordinate voting shares reserve for that year will be a lesser number of
Class A subordinate voting shares. For 2021, our Board of Directors has approved the 5% increase to the number of Class A
subordinate voting shares available for issuance under the Stock Option Plan and the LTIP such that the number of Class A
subordinate voting shares reserved for issuance, in the aggregate, under the Stock Option Plan and the LTIP as at January 1, 2021
was 25,384,187.

In accordance with the rules and policies of the TSX, director and shareholder approval is required every three years for all
unallocated options, rights or other entitlements under a security based compensation arrangement that does not have a fixed
maximum aggregate of securities issuable, such as the LTIP. As the three-year term prescribed by the TSX will expire for the LTIP
on May 30, 2021, a resolution will be placed before the Shareholders to approve the unallocated awards under the LTIP (awards that
have not yet been granted and are therefore still available to be granted). This approval will be effective for three years from the date
of the Meeting. If approval is not obtained at the Meeting, awards which have not been allocated as of May 30, 2021 and awards
which are outstanding as of May 30, 2021 and are subsequently cancelled, terminated or exercised will not be available for a new
grant of awards. Previously allocated awards will be unaffected by the approval or disapproval of the resolution.
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Shopify competes for talent in a very aggressive labor market, globally. This environment requires us to offer competitive
compensation packages including equity opportunities to attract and retain the high-performing talent who are key to supporting our
growth and future success. The Board of Directors believe that our ability to offer competitive equity compensation has been, and
will continue to be, critical to our ability to attract and retain these highly qualified and skilled employees. In our environment of
high growth, and the aggressively competitive labor market globally for the skills that we need, the annual 5% increase to the
number of shares available for issuance allows us to provide competitive equity compensation under our plans, that otherwise would
not be possible based on our internal forecasts over the next three years.

In conjunction with the approval of the unallocated awards under the LTIP, the Board of Directors has approved, and is
recommending that Shareholders approve, certain amendments to the LTIP, including the following:

addition of "Cause" (Section 1.1(n)) as a defined term for use throughout the LTIP for greater clarity;

changes to the definition of "DSU Settlement Notice" (Section 1.1(z)), "Grant Agreement" (Section 1.1(hh)) and “RSU
Settlement Notice” (Section 1.1(ccc)) to clarify that the forms appended to the LTIP may be modified to the extent necessary
for compliance with laws of any jurisdictions applicable to a participant;

changes to the definition of "DSU Termination Date" to clarify when a termination applies if a director is also an employee
(Section 1.1(aa));

changes to amendment provision not requiring shareholder approval to include for greater certainty that amendments may be
made to preserve tax treatment of the awards for purposes of U.S. tax laws (where shareholder approval is not otherwise
required pursuant to the rules of an applicable stock exchange) (Section 2.3(3)(f));

clarifying changes to reflect that the Company does not have an obligation to grant any awards or issue shares where such
grant or issue would require registration under applicable securities laws of a foreign jurisdiction (other than the United
States) or if a registration is made, to continue such registration, in which case units or any issuance of shares may be voided
(Section 2.4(2));

addition of language to provide that in circumstances where applicable withholding taxes may be satisfied through more than
one means or a combination of means, the Company may permit the participant to elect the means, but the Board reserves the
right in its sole discretion to determine the required means (Section 2.6(3));

deletion of ability to transfer, with the Company's prior written consent, units to family or retirement savings trust or any
registered retirement savings plans or registered retirement income funds of a participant due to impracticability of such
transfer and infrequency of such request, and addition of "other duly authorized legal representative" in the context of
exercise of a legal representative upon a participant's death (Section 2.8);

removal of vesting provisions for RSUs to provide that vesting shall be set forth in the applicable grant agreement for ease of
administration (Section 3.4);

clarifications and changes to the way vesting for RSUs is determined on a participant's leave such that vesting is paused
during an "Authorized Leave" and, upon a participant's "Authorized Leave Return Date", vesting recommences (following a
waiting period in
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certain circumstances) and the rate of vesting is generally doubled for an employee whose leave was a statutory or disability
leave. The overall vesting period for RSUs is also extended, but not beyond the "Outside RSU Vesting Date" (section 3.5 and
related definitions in Section 1.1);

» changes to the default method of settlement of all subsequently granted DSUs so that the Company may provide for the
method of settlement (section 5.7);

» changes to reflect that PSUs may be settled through either shares or cash at the Company’s option (Discretionary-Settled
PSUs) or shares only (Share-Settled PSUs) (Section 6.1, Section 6.2, Article 7, Schedule "G", Schedule "H" and new
Schedule "I") and relatedly:

o addition of "Discretionary-Settled PSUs", "Discretionary-Settled PSUs Settlement Date", "Discretionary-Settled PSU
Settlement Notice", "Share-Settled PSU", "Share-Settled PSU Settlement Date" and "Share-Settled PSU Settlement
Notice" (Section 1.1(u), Section 1.1(v), Section 1.1(w), Section 1.1(hhh), Section 1.1(iii) and Section 1.1(jjj)) as
defined terms; and

o changes to the definition of "PSU Settlement Date" and “PSU Termination Date” (Section 1.1(ww) and Section
1.1(xx));

+ addition of acknowledgments in the forms of grant agreements to repeat certain terms of the LTIP for greater certainty
(Schedule "A" and Schedule "G");

» addition of clarifying language with respect to U.S. tax treatment of awards applicable to U.S. resident participants
(throughout the LTIP); and

» certain other amendments of a "housekeeping" nature, including those made to clarify the meaning of an existing provision of
the LTIP, correct or supplement any provision of the LTIP that is inconsistent with any other provision of the LTIP, correct
any grammatical or typographical errors or amend the definitions in the LTIP regarding administration of the LTIP.

The LTIP, as amended, will be referred to as the "Second Amended and Restated Long Term Incentive Plan". This discussion is
qualified in its entirety by the text of the Second Amended and Restated Long Term Incentive Plan, which will be substantially in the
form of Appendix "C".

At the Meeting, Shareholders will be asked to approve the adoption of the Second Amended and Restated Long Term Incentive Plan,
which will be substantially in the form of Appendix "C", as well as all unallocated awards thereunder. A copy of the full text of this
resolution (the "A&R LTIP Resolution") is annexed to this Circular as Appendix "D".

The management nominees named in the enclosed Form of Proxy intend to vote FOR the A&R LTIP Resolution.

Approval of this resolution will require an affirmative vote of a majority of the votes cast by Shareholders, voting together as a
single class, present in person or represented by proxy at the Meeting.
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5. Advisory Resolution on Executive Compensation

Shopify will present a non-binding advisory vote on the Board of Director’s approach to executive compensation as part of our
process of shareholder engagement.

Shopify is committed to ensuring that Shareholders fully understand the objectives, philosophy and principles the Board of Directors
has used in its approach to executive compensation decisions, and to providing Shareholders with executive compensation disclosure
that is clear and comprehensive.

Shopify endeavors to maintain an executive compensation program that aligns the interests of our executives with our Shareholder’s
interests, so that we may attract, motivate and retain executives who will continue to create sustainable, long-term value for our
shareholders. Please see Section 3 - Compensation of Executives for more information about our executive compensation. In 2020,
96.83% of votes cast were in favour of our Board of Director's approach to executive compensation.

The management nominees named in the enclosed Form of Proxy intend to vote FOR the following advisory, non-binding
resolution in respect of Shopify’s approach to executive compensation:

"BE IT RESOLVED THAT, on an advisory basis, and not to diminish the role and responsibilities of the Board of
Directors, the sharcholders accept the approach to executive compensation disclosed in the Corporation’s
management proxy circular delivered in advance of the 2021 annual meeting of shareholders."

Approval of this resolution will require an affirmative vote of a majority of the votes cast by Shareholders, voting together as a
single class, attending the Meeting themselves or represented by proxy at the Meeting. Since this is an advisory vote, the results will
not be binding upon the Board of Directors. However, the Board of Directors and, in particular, the Compensation and Talent
Management Committee, will take the results of the vote into account when considering future compensation policies, procedures
and decisions and in determining whether there is a need to increase their engagement with Shareholders on compensation and
related matters.

In the event that a significant number of Sharcholder votes oppose the resolution, the Board of Directors will consult with
Shareholders, particularly those who are known to have voted against it, in order to understand their concerns and will review the
Company’s approach to compensation in the context of those concerns. Shareholders who have voted against the resolution will be
encouraged to contact the Board of Directors to discuss their specific concerns. See "Shareholder Communications with the Board"
in Section 4 - Corporate Governance Policies and Practices of this Circular.
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Shareholder Proposals
There are no shareholder proposals to be considered at the Meeting.

Shareholder proposals to be considered for inclusion in next year’s Management Proxy Circular for the Company’s 2022 Annual
Meeting of Shareholders must be submitted no later than January 22, 2022, subject to adjournment or postponement of the Meeting,
and must comply with section 137 of the CBCA.

We have adopted an advance notice by-law that provides that shareholders seeking to nominate candidates for election as directors
must provide timely written notice to our Corporate Secretary. See "Advance Notice Requirements for Director Nominations" in
Section 4 - Corporate Governance Policies and Practices.
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SECTION 3: COMPENSATION DISCUSSION AND ANALYSIS

Compensation of Executives
Introduction

This section provides an overview of our executive compensation philosophy, objectives, policies and practices that apply to the
compensation paid to our named executive officers ("Named Executive Officers" or "NEQOs") including our Chief Executive
Officer ("CEO") and Chief Financial Officer ("CFO"). In this section, we also describe the key factors considered in making
executive compensation decisions and how these decisions align with our strategy. Our Named Executive Officers for the year ended
December 31, 2020, were:

Tobias Liitke Chief Executive Officer

Amy Shapero Chief Financial Officer

Toby Shannan! Chief Operating Officer

Craig Miller? Chief Product Officer (former)
Jean-Michel Lemieux Chief Technology Officer
Harley Finkelstein3 President

1 Mr. Shannan moved from his role as Chief Support Officer to Chief Operating Officer on September 29, 2020.
2 Mr. Miller, the Company's former Chief Product Officer, departed his role on October 2, 2020.
3 Mr. Finkelstein moved from his role as Chief Operating Officer to President on October 2, 2020.

Full year compensation is presented in the summary compensation table below.
Fiscal 2020 Business Highlights

2020 was another year of rapid growth, enabling Shopify to offer more value to more merchants. Key business highlights for fiscal
year 2020 were:

Growth Our mission is to make commerce better for everyone, and we believe we can help merchants of nearly all retail
verticals and sizes, from aspirational entrepreneurs to large enterprises, realize their potential at all stages of their
business life cycle.

As of December 31, 2020, we grew our merchant base from over one million to approximately 1,749,000 merchants
from approximately 175 countries using our platform.

Strategy We consider our merchants' success to be one of the most powerful drivers of our business model. When they do well,
we do well, as the majority of our revenues are driven by merchants' sales.

Key elements of our strategy include continuing to: grow our base of merchants, grow our merchants’ revenue, expand
and innovate on our platform, grow and develop our ecosystem, expand our referral partner programs, and build for the
long term.

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 32



People & Culture We continued to grow, adding more than 2,000 employees to end the year with more than 7,000 employees and
contractors worldwide.

If you have ambitious goals, you need an equally ambitious team. Shopify is composed of highly talented, deeply
caring individuals all working on making commerce better for everyone. Our culture is continuously being redefined
with every person that joins our company, but, at our core, we value people who: are impactful; are merchant-
obsessed; make great decisions quickly; thrive on change; are constant learners; and build for the long term. In those
values, there is a focus on continuous learning and personal development. We are a fast-growing company that is
constantly trying to get better. We expect to see similar growth from everyone on our team.

Shopify employees began working remotely in 2020 following the onset of COVID-19 pandemic. The effects of
COVID-19 caused us to reimagine the way we work, leading us to embrace a digital-first way of thinking, working,
and operating with the intention that the majority of employees will work remotely permanently.

In 2020, our employee survey reflected industry-leading levels of engagement. We consider our relationship with our
employees to be excellent.

Innovation Shopify strives on behalf of merchants to not just keep pace in this dynamic environment, but to bring to market new
and better selling and buying experiences by leveraging what technology and connectivity have made possible.

We look to do this for smaller merchants by simplifying their user experience and arming them with new and
innovative ways to compete with larger, better-funded competitors, as well as for larger merchants seeking
technology and support for higher volumes and global reach. As such, research and development at Shopify is
currently focused on product management, product development, and product design to accomplish these goals.

Some of the 2020 product launches include: launching Shopify capital in the United Kingdom and Canada, expanding
the availability of Shopify Capital to three countries; opening an R&D Centre in Ottawa, Canada to trial new robotics
and fulfillment technologies; launching Shopify Shipping in Australia; launching Shopify Payments in Austria and
Belgium, expanding the availability of Shopify Payments to 17 countries; launching Shop, an innovative mobile
shopping app that creates a more intuitive online shopping experience; launching the Shopify Tap & Chip Card
Reader in Canada, bringing contactless payments hardware to Canadians; and launching the all-new Shopify POS, a
faster, more intuitive, and more scalable POS software.

We have executed well on our growth strategy, as demonstrated by the consistent and strong expansion of revenue for the past
several years.

For more information regarding our key business highlights for fiscal year 2020, please refer to our audited consolidated financial

statements and the management's discussion and analysis for the fiscal year ended December 31, 2020, which are accessible on
SEDAR at sedar.com, on EDGAR at sec.gov, or on our website at investors.shopify.com.
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The above graph compares the total shareholder return on a US$100 investment in Shopify’s Class A subordinate voting shares to
the same investment in the S&P 500 Index and the S&P/TSX Composite Index over the same period. In 2020, our stock
outperformed both the broader market as reflected by the S&P 500 index and the S&P/TSX Composite Index. The above graph
shows how a US$100 investment in Shopify on January 4, 2016, with a closing stock price of US$25.72 on such date, would have
grown to US$4,401.05 on December 31, 2020, with a closing stock price of US$1,131.95 on such date.

Our compensation program is aimed to ensure that the compensation we pay to our executive officers, including our NEOs, is related
to factors that influence shareholder value. In order to align the interests of our executive officers with those of Shopify, a substantial
portion of compensation paid to our executive officers is in the form of long-term equity-based incentives such that the overall value
of compensation paid to our NEOs is directly affected by our stock price, which grew by 185% between December 31, 2019 and
December 31, 2020 and by 4301% from January 4, 2016 to December 31, 2020. Therefore, there is a strong correlation between the
growth trend shown in the stock performance graph above and the target and realized compensation levels our NEOs received during
the same period. Stock price performance however is not the only predictor or outcome of the success of our leadership team,
especially in the short term. It is one of many considerations that influence our NEO compensation decisions.

Executive Compensation Philosophy

Our compensation program is designed to allow us to attract, retain, and motivate a highly talented executive team, allowing Shopify
to succeed in this rapidly evolving environment and achieve our business and financial objectives. We expect our team to possess
and demonstrate strong leadership and management capabilities, as well as nurture our company culture, which is the foundation of
our
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success and remains a pivotal part of our everyday operations. We believe compensation should be structured to ensure that a
significant portion of an executive's compensation opportunity is at risk, and related to factors that influence shareholder value.

Objectives
Our executive compensation program is designed to achieve the following objectives:

+ Provide market-competitive compensation opportunities to attract and retain talented, high-performing and experienced
executive officers whose knowledge, skills and level of impact are critical to our success.

+ Motivate these executive officers to deliver outstanding outcomes.

« Align the interests of our executive officers with those of Shopify by providing long-term incentives that tie directly to the
long-term value and growth of our business.

* Provide long-term incentives that encourage appropriate levels of risk-taking by the executive team.

Compensation Governance

Our Board of Directors has adopted a written charter for the Compensation and Talent Management Committee (formerly the
Compensation Committee) that establishes the Compensation and Talent Management Committee’s purpose and its responsibilities
with respect to executive compensation. This charter provides that the Compensation and Talent Management Committee shall,
among other things, assist the Board of Directors in its oversight of executive compensation, management development and
succession, Board member compensation and executive compensation disclosure. The full text of the charter can be found at
investors.shopify.com.

In 2020, our Compensation and Talent Management Committee and the Board of Directors considered many factors in determining
adjustments to the cash and equity compensation of our executives, including our NEOs. The Compensation and Talent Management
Committee considered the need to retain executive talent, the highly competitive market for executive talent, and the market analysis
and observations provided by the Compensation and Talent Management Committee’s compensation consultant, discussed below.

Our Compensation and Talent Management Committee currently consists of Robert Ashe (Chair), Gail Goodman, and John Phillips,
each of whom is considered by the Board to be independent. For more information on the skills and experience of our Compensation
and Talent Management Committee members please see their biographies in Section 2 - Business of the Meeting - 1. Election of
Directors.

Compensia, a compensation consulting firm which provides independent advice on executive compensation and related governance
issues, provided services exclusively to the Compensation and Talent Management Committee in connection with executive
compensation matters for 2020, including the following:

+ reviewed and advised on our comparator group composed of industry-related, public companies with comparable revenue,
market capitalization, and employee populations for use in executive and Board compensation benchmarking;

» conducted executive and board compensation assessments against compensation for similarly situated executives and board
members at our comparator group companies;
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» assisted in reviewing the competitiveness and design of our recommended cash and equity compensation arrangements for
our executives and Board members;

- assisted in designing the size and structure of new equity awards for our executives;

» assisted with the review and development of our broader equity compensation strategy; and

+ attended and supported all Compensation and Talent Management Committee meetings.

Executive Compensation-Related Fees

For the services rendered in 2020, aggregate professional service fees paid to Compensia were $145,219. Compensia did not provide
any services to Shopify other than directly to the Compensation and Talent Management Committee or as approved and overseen by
the Compensation and Talent Management Committee.

. : Executive Compensation
Year Consulting Firm Consulting-Related Fees ($) All Other Fees Total Fees ($) Currency
2020 Compensia 145,219 - 145,219 USD
2019 Compensia 101,560 - 101,560 USD

Comparator Group

The fiscal 2020 compensation comparator group was developed in 2019 by Compensia, our Compensation and Talent Management
Committee’s independent compensation consultant, and reviewed and approved by our Compensation and Talent Management
Committee. Generally, the comparator group consisted of similar industry public companies with comparable revenue, revenue
growth, market capitalization, and employee populations to Shopify.

The compensation comparator group that was used to inform compensation decisions in terms of level of pay and pay mix for NEOs
for fiscal 2020 consisted of the following companies:

Arista Networks Nutanix Twilio
Atlassian Corp. Palo Alto Networks Twitter
Autodesk ServiceNow Veeva Systems
CoStar Group Snap Workday

Etsy Splunk Zendesk
GrubHub Square Zillow Group
Lyft Tableau Software

The Compensation and Talent Management Committee reviews and updates these peer companies on at least an annual basis if
changes in market position and company size or other company circumstances, including our own, suggest more representative
comparator group companies.
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Program Design

In 2020, our compensation program consisted of the following elements:

i +

+
Annual Compensation Long Term Incentive (Equity) Banefits & Parks
Base Salary Stock Options & Restricted Share Units
(RSUs)
Component Form Rationale Review Process Award Determination
Base Salary Cash Provided as a fixed Reviewed annually Established based on the scope of the executive

source of compensation

Adjustments may be
warranted throughout the
year

officer’s responsibilities, impact, internal fairness,
criticality, and market data.

Takes into consideration:
-Total compensation opportunity
- Individual level of impact
- Promotions or other changes in the scope or breadth
of role or responsibilities
- Desired positioning relative to market
- Shopify performance on key business measures
- Internal fairness

Long-Term Incentive

(Equity)

Stock Options and
Restricted Share Units

(RSUs)

Serves as an effective
retention tool and
focuses the executive
officers on creating long
term value over time

Reviewed annually

Prior to November 2017,
equity awards were subject
to time-based vesting at a
rate of 25% on the first
anniversary of the vesting
start date, the remainder
vesting in equal quarterly
installments over the next
three years.

After November 2017, equity
awards are subject to time-
based vesting at a rate of
33.33% on the first
anniversary of the vesting
start date, the remainder
vesting in equal quarterly
installments over the next

two years.

Size and frequency of equity awards are based on:

- Total compensation opportunity

- Attraction and retention

- Market competitiveness

- CEO’s recommendations for his direct reports:
- Individual level of impact
- Increased scope of role / level of impact
- Existing equity award holdings (including the
unvested portion of such awards)
- Internal fairness

-Our available equity plan funding /

dilution limitations

-Review of market practices related

to aggregate equity dilution metrics

such as burn rate and compensation expense
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Component Form Rationale Review Process Award Determination

Employee Benefits & |Flexible vacation, Attraction and Ongoing Benefits include health, dental, life, and disability
Perks benefits and perks retention of key talent insurance benefits.

Voluntary perquisites are limited and include flexible
vacation and a flexible spending allowance and,
following the shift to remote work and Shopify's
decision to embrace a digital way of working, a remote
set up allowance. Employees were offered catered
meals prior to March 2020, when Shopify employees
moved to remote-only work due to COVID-19.

The same benefits and perks are offered to all Shopify
employees.

Fiscal 2020 Base Salaries

The Compensation and Talent Management Committee determined the fiscal 2020 base salary of each of our NEOs after considering
market data and the recommendations of our CEO, other than with respect to his own base salary. At the beginning of fiscal 2020,
the Compensation and Talent Management Committee determined to increase the base salaries of some of our NEOs. In making this
determination, the Compensation and Talent Management Committee took into consideration the total compensation opportunity,
changes in the scope or breadth of role or responsibilities and the competitive market.

In consideration of Mr. Lutke's past compensation history, the value of his equity holdings, and the desire to align compensation with
the interests of long term investors, the Compensation and Talent Management Committee approved Mr. Liitke’s request to receive a
base salary of $1 per year (effective March 1, 2020). In connection with the base salary change, Mr. Liitke's 2020 equity award was
maintained as 100% stock options, consistent with the prior year, to continue to focus Mr. Liitke's compensation opportunity on
long-term performance in alignment with investor interests by ensuring that pay is tied solely to continued growth in Shopify's value.

Effective November 13, 2020, the Compensation and Talent Management Committee increased the base salary of Mr. Shannan to
$650,000 to reflect his expanded scope and responsibilities as Chief Operating Officer.
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The table below sets forth the annual base salaries for our NEOs for fiscal 2020 including the percentage increase from 2019.

. 1.2 Increase from prior base
Name Effective Date Base Salary ($US) Base Salary (SCAD) salary (SCAD) (%)
January 1, 2020 o
Tobias Liitke? 628,320 800,000 0%
March 1, 2020 0.7854 1 -99%
Amy Shapero January 1, 2020 589,050 750,000 7%
January 1, 2020 0
Toby Shannan* 353,430 450,000 12.5%
November 13, 2020 510,510 650,000 44.4%
Jean-Michel Lemieux January 1, 2020 549,780 700,000 40%
Harley Finkelstein January 1, 2020 471,240 600,000 9%

1 All base salaries are paid to our NEOs in Canadian dollars. The 2020 base salary amounts reported in the above table, and the 2019 base salary amount used to calculate the percentage
increase have been converted to U.S dollars using an exchange rate of C$1.00 = US$0.7854, which was the Bank of Canada average rate on December 31, 2020.

2 Base salaries for 2019 reported in our 2020 management information circular were converted to U.S. dollars using an exchange rate of C$1.00=US$0.7699, which was the Bank of
Canada average rate on December 31, 2019.

3 Effective March 1, 2020, the Compensation and Talent Management Committee approved Mr. Liitke’s request to receive a base salary of $1 per year.

4 Effective November 13, 2020, the Compensation and Talent Management Committee increased the base salary of Mr. Shannan to $650,000 to reflect his expanded scope and

responsibilities as Chief Operating Officer.

Mr. Miller, the Company's former Chief Product Officer, departed his role on October 2, 2020. His annualized base salary for 2020
was C$700,000 or, US$549,780, based on the Bank of Canada average exchange rate on December 31, 2020.

We do not provide any form of short-term incentives (performance bonuses or other incentives) to our executive officers. We expect
our executive officers to perform at a level deserving of a bonus, and have taken this into consideration in setting total compensation
for the executive officers. We believe that having a substantial portion of our NEOs' compensation tied to equity compensation
aligns more closely with our business strategy with a focus on long-term growth and innovation. We believe this structure promotes
a focus on long-term retention and shareholder value creation.

Fiscal 2020 Equity Awards

In March 2020, the Compensation and Talent Management Committee granted restricted share units ("RSUs") and stock options to
each of our NEOs, after reviewing their existing equity compensation holdings to assess whether each NEO was properly
incentivized and based on its review of the factors described above. Details relating to the RSUs and stock options granted to each
NEO in fiscal 2020 are shown in the table below. Mr. Liitke's 2020 equity award was 100% an option-based award to focus Mr.
Liitke's compensation on long-term pay and performance and to align compensation with investor interests by ensuring that pay is
closely tied to continued growth in Shopify's value. All 2020 equity awards granted to NEOs are subject to time-based vesting at a
rate of 33.33% on the first anniversary of the vesting start date, with the remainder vesting in equal quarterly installments over the
next two years.
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Name Share-based Awards! Option-based Awards?
($US) ($US)

Tobias Liitke — 15,000,456

Amy Shapero 3,000,326 3,000,091

Toby Shannan? 4,000,226 4,000,143

Craig Miller* 3,500,381 3,500,226
Jean-Michel Lemieux 3,500,381 3,500,226
Harley Finkelstein 2,500,272 2,500,136

1 The value of share-based awards shown for our NEOs are the grant date fair values for RSU awards granted under the Long-Term
Incentive Plan, being equal to the number of share units granted multiplied by the weighted average trading price per Class A
subordinate voting share on the NYSE for the five (5) trading days immediately preceding the grant date. This compensation has not
actually been received by our NEOs and the actual value received, if any, will differ.

2 The value of option-based awards shown for our NEOs are the grant date fair values for stock option awards granted under the Stock
Option Plan, being equal to the number of stock options granted multiplied by the Black-Scholes value of the options at the time of
grant.

3 In November 2020, the Compensation and Talent Management Committee granted additional RSUs and stock options to Mr. Shannan

to incentivize him in his new position as Chief Operating Officer.
4 Mr. Miller's award was granted in March 2020, prior to his departure on October 2, 2020.

Compensation Risk Oversight

As part of the review of the compensation paid to our executives, our Board of Directors considers the potential risks associated with
the structure and design of our various compensation plans. We found that our compensation programs do not encourage excessive
or unnecessary risk-taking behavior. Overall, we found that there were no significant risks arising from Shopify’s executive
compensation programs that were reasonably likely to have a material adverse effect on the Company.

‘We do not offer annual / short-term incentives. We expect all employees to perform at a high level of]
Balance between short- and long- impact and provide a base salary for this contribution.

term performance objectives  [In addition to base salary we provide long-term incentives in the form of stock options and restricted
share units. We want our primary focus to be on the long-term growth of Shopity.

The Board has the ability to apply its discretion on base salary increases and the value, award mix and

Preservation of Board discretion ™ . ; .
vesting of equity compensation.

The Compensation and Talent Management Committee has retained independent advisors to deliver
External independent advice M independent advice on executive compensation and related matters. The majority of our Board (and
100% of the Compensation and Talent Management Committee) is also independent.
P g P

Stress testing and predictive Equity plan outcomes are stress tested to ensure appropriate pay and performance alignment and
modeling of equity program [ |retention. Predictive modeling of equity programs is reviewed quarterly.

. . Equity awards generally vest over three years at a rate of 33.33% on the first anniversary of the vesting
Vesting of equity awards o start date, the remainder vesting in equal quarterly installments over the next two years.
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All Shopify directors, officers and employees are prohibited from purchasing financial instruments
designed to hedge or offset a decrease in the market value of Shopify securities, may not buy Shopify
4 |[securities on margin, and are strongly discouraged from using Shopify securities as collateral for
loans.

No hedging

The Compensation and Talent Management Committee reviews and considers evolving good
compensation governance practices and policies. In 2020 at our general meeting, Shopify presented a
non-binding advisory vote on the Board of Director’s approach to executive compensation (Say on
Pay) as part of our process of shareholder engagement. 96.83% of the votes cast were in favour of]
Shopify’s approach to executive compensation. Shopify is presenting a Say on Pay vote again this
year. We value feedback from our shareholders on our executive compensation program and
corporate governance policies and welcome input, as it impacts our decision-making. In 2020, we met
with shareholders owning 51% of Shopify's Class A subordinate voting shares, whose feedback
indicated our outreach programs are aligned with their interests. We believe that ongoing engagement
builds mutual trust with our shareholders and will continue to monitor feedback from our
shareholders and may solicit outreach on our programs, as appropriate.

Regular monitoring of market
practice/Investor Outreach |

2020 Summary Compensation Table

The following table shows the amount and type of compensation earned by our NEOs in 2020, 2019 and 2018 at December 31,
2020, 2019, and 2018.

Non-Equity
Incentive Plan
Compensation®
L. Share- Option- Pension All Other Total
Name l?(lllsditgl rl:"“l’al Year Sal&t;y‘” Avlw)':ifids(z) Avl:’:i‘?i(:“) Val;le‘s’ Compensation® Compe;sation
®) ®) . ® &
ual Long-term
incentive incentive
plans ($) plans ($)
Tobias Liitke 2020 104,721 - 15,000,456 - - - - 15,105,177
CEO 2019 615,920 - 10,000,032 - - - - 10,615,952
2018 586,400 4,000,096 4,000,486 - - - - 8,586,982
Amy Shapero 2020 589,050 3,000,326 3,000,091 - - - - 6,589,467
CFO 2019 538,930 2,000,053 2,000,023 - - - - 4,539,006
2018 384,825 7,700,063 3,300,256 - - - 275,656 11,660,800
Toby Shannan 2020 373,719 4,000,226 4,000,143 - - - - 8,374,088
Chief Operating Officer | 2019 307,960 1,000,027 1,000,012 - - - - 2,307,999
2018 293,200 500,046 500,114 - - - - 1,293,360
Craig Miller 2020 416,500 3,500,381 3,500,226 - - - 661,322 8,078,429
Chief Product Officer 2019 423,445 2,000,053 2,000,023 - - - -
(former) i > o 4,423,521
2018 403,150 3,000,004 3,000,329 - - - - 6,403,483
Jean-Michel Lemieux 2020 549,780 3,500,381 3,500,226 - - - - 7,550,387
Chief Technology 2019 384,950 1,000,027 1,000,012 - - - -
Officer ’ el et 2,384,989
2018 366,500 750,069 750,100 - - - - 1,866,669
Harley Finkelstein 2020 471,240 2,500,272 2,500,136 - - - - 5,471,648
President 2019 423,445 2,000,053 2,000,023 - - - - 4,423,521
2018 403,150 2,000,048 2,000,243 - - - - 4,403,441
1 Base salaries are paid to our NEOs in Canadian dollars. The 2020 base salary amounts reported in the above table have been converted to U.S. dollars using an exchange rate of C$1.00 = US$0.7854, which was the

Bank of Canada average rate on December 31, 2020. The 2019 base salary amounts reported in the above table have been converted to U.S. dollars using an exchange rate of C$1.00 = US$0.7699, which was the
Bank of Canada average rate on December 31, 2019. The 2018 base salary amounts reported in the above table have been converted to U.S. dollars using an exchange rate of C$1.00 = US$0.7330, which was the
Bank of Canada average rate on December 31, 2018.

Effective March 1, 2020, the Compensation and Talent Management Committee approved Mr. Liitke’s request to receive a base salary of $1 per year.
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Ms. Shapero began her employment with Shopify on April 2, 2018. The 2018 base salary in the above table reflects the compensation received from April 2, 2018 to December 31, 2018.
Mr. Miller departed his role on October 2, 2020. The 2020 base salary in the above table reflects the compensation received from January 1, 2020 to October 2, 2020.

2 The value of share-based awards shown for our NEOs are the grant date fair values for RSU awards granted under the Long-Term Incentive Plan, being equal to the number of share units granted multiplied by the
weighted average trading price per common share on the NYSE for the five (5) trading days immediately preceding the grant date. This compensation has not actually been received by our NEOs and the actual value
received, if any, will differ.

3 The value of option-based awards shown for our NEOs are the grant date fair values for stock option awards granted under the Stock Option Plan, being equal to the number of stock options granted multiplied by
either US$179.32 or US$392.73 in 2020, US$84.38 in 2019 and either US$70.78 or US$70.83 in 2018.

These values were used both for the purposes of compensation (grant date fair value) and accounting value and were derived using the Black-Scholes methodology. The underlying assumptions used in fair valuing
the options were as follows:
2020 Grants: Date March 2, 2020; Share price: $465.60; Expected dividend yield: nil; Expected volatility: 45.80%; Risk-free interest rate: 1.10%; Expected option life: 4.42 years; Fair value per stock option
granted: $179.32. Date November 13, 2020; Share price: $938.11; Expected dividend yield: nil; Expected volatility: 52.71%; Risk-free interest rate: 0.39%; Expected option life: 4.27 years; Fair value per stock
option granted: $392.73.
2019 Grant: Date February 25, 2019; Share price: $180.38; Expected dividend yield: nil; Expected volatility: 50.97%; Risk-free interest rate: 2.50%; Expected option life: 5.02 years; Fair value per stock option
granted: $84.38.
2018 Grants: Date March 1, 2018; Share price: $136.55; Expected dividend yield: nil; Expected volatility: 55.83%; Risk-free interest rate: 2.68%; Expected option life: 5.35 years; Fair value per stock option
granted: $70.78. Date May 10, 2018; Share price: $137.72; Expected dividend yield: nil; Expected volatility: 55.28%; Risk-free interest rate: 2.81%; Expected option life: 5.30 years; Fair value per stock option
granted: $70.83.

This compensation has not actually been received by our NEOs and the actual value received, if any, will differ.

4 We do not currently offer non-equity incentive plan compensation.
5 We do not currently offer a deferred compensation plan or pension plan.
6 Ms. Shapero received relocation support (including flights, temporary housing, moving allowance and related taxes, in addition to tax preparation services & immigration services) in 2018, which was paid in

Canadian dollars. Ms. Shapero also received a lump sum signing bonus when she was hired in 2018, which was paid in Canadian dollars. The 2018 amounts reported in the above table has been converted into U.S
dollars using an exchange rate of C$1.00 = US$0.7330, which was the Bank of Canada average rate on December 31, 2018.

None of the NEOs are entitled to perquisites or other personal benefits which, in the aggregate, are worth over C$50,000 or over 10% of their base salary.

Amounts provided under the "All Other Compensation" column for Mr. Miller represents the following payments made to him in 2020 in connection with his departure on October 2, 2020: a lump sum cash payment
representing 61 weeks of base salary totaling $821,154 (CDN) and a vacation cash payout of $20,865 (CDN). Amounts paid in Canadian dollars have been converted to U.S. dollars using an exchange rate of C$1.00
= USS$0.7854, which was the Bank of Canada average rate on December 31, 2020. For more information, please refer to page 44 of this Circular in the section below "Executive Employment Arrangements and
Termination and Change in Control Benefits."
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2020 Outstanding Option-Based and Share-based Awards

The following table indicates, for each of the NEOs, all option-based and share-based awards outstanding as of December 31, 2020.

Option-Based Awards

Share-Based Awards

Market or
Number of Value of Number of Market or payout
Securities Option Onti Unexercised _shares or nayous value of
L. . underlying ks ption In-The- units of shares  value of share- vested
Name and Principal Position el Price expiration Money that based awards share-based
options ®) date Options® have not that have aw.ards not
® ©®) vested not vested® paid out or
*# (&) distributed
®
Tobias Liitke CEO 403,348 6.22 December 17, 2024 454,060,944 5,458 6,178,183 —
18,7502 62.15 February 24, 2027 20,058,750 — — —
4,710 136.55 March 1, 2028 4,688,334 — — —
118,509 180.38 February 25, 2029 112,769,609 — — —
83,650 465.60 March 2, 2030 55,740,178 — — —
Amy Shapero CFO 14,943 137.72 May 10, 2028 14,856,779 20,382 23,071,405 —
23,702 180.38 February 25, 2029 22,554,112 — — —
16,7302 465.60 March 2, 2030 11,148,036 — — —
Toby Shannan Chief Operating 1,041 6.22 December 17, 2024 1,171,885 9,005 10,193,210 —
Officer 3,000 22.44 March 3, 2026 3,328,530 — — —
17,500 62.15 February 24, 2027 18,721,500 — — —
7,066 136.55 March 1, 2028 7,033,496 — — —
11,851@ 180.38 February 25, 2029 11,277,056 — — —
8,365 465.60 March 2, 2030 5,574,018 — — —
6,366 938.11 November 13, 2030 1,233,985 — — —
Craig Miller® Chief Product 10,0001) 6.22 December 17, 2024 11,257,300 15,226 17,235,071 —
Officer (former) 7,8120) 62.15 February 24, 2027 8,357,278 — — —
7,065 136.55 March 1, 2028 7,032,501 — — —
9,876 180.38 February 25, 2029 9,397,705 — — —
11,386@ 465.60 March 2, 2030 7,587,117 — — —
Jean-Michel Lemieux Chief 28,574 5.17 October 1, 2024 32,196,612 10,789 12,212,609 —
Technology Officer 813® 22.44 March 3, 2026 902,032 — — —
7,750 62.15 February 24, 2027 8,290,950 — — —
10,5982 136.55 March 1, 2028 10,549,249 — — —
11,851 180.38 February 25, 2029 11,277,056 — — —
19,519 465.60 March 2, 2030 13,006,486 — — —
Harley Finkelstein President 7,080 22.44 March 3, 2026 7,855,331 11,965 13,543,782 —
37,500 62.15 February 24, 2027 40,117,500 — — —
28,2612 136.55 March 1, 2028 28,130,999 — — —
23,702 180.38 February 25, 2029 22,554,112 — — —
13,942 465.60 March 2, 2030 9,290,252 — — —
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These stock options were granted under our Legacy Option Plan and each such option is exercisable for one Class B multiple voting share. Each Class B multiple voting share is convertible, at the option of the
holder, into one Class A subordinate voting share. For a description of the terms of stock options granted under our Legacy Option Plan, see "Incentive Plans - Legacy Option Plan", below.

These stock options were granted under our current Stock Option Plan and each such option is exercisable for one Class A subordinate voting share. For a description of the terms of stock options granted under
our Stock Option Plan, see "Incentive Plans - Stock Option Plan", below.

Options are "in-the-money" if the market price of the shares covered by the options is greater than the option exercise price. Values for stock options that have an exercise price in U.S. dollars are calculated based
on the difference between the closing market price of Shopify’s Class A subordinate voting shares on the NYSE on December 31, 2020, which was of US$1,131.95, and the exercise price. Actual value realized
will be the difference between the market price and the option exercise price upon exercise of the options.

RSUs were granted under our Long-Term Incentive Plan and each unit vests as one Class A subordinate voting share. For a description of the terms of RSUs granted under our Long-Term Incentive Plan, see
"Incentive Plans - Long-Term Incentive Plan", below. Values are calculated based on the closing market price of Shopify’s Class A subordinate voting shares on NYSE on December 31, 2020, which was
US$1,131.95.

Mr. Miller, the company's former Chief Product Officer, departed his role on October 2, 2020. The RSUs and stock options granted to Mr. Miller prior to such date will continue to vest until December 31, 2021 in
accordance with the terms of the plans and the applicable grant agreements. In addition, any stock options granted to Mr. Miller that (a) were vested as of his end date, shall remain exercisable by him until the
earlier of (i) December 31, 2021, and (ii) the expiration of such vested stock options in accordance with their terms; and (b) vest after his end date, shall remain exercisable by him until March 31, 2022.

Incentive Plan Awards-Value Vested or Earned During the Year

The following table indicates, for each of the NEOs, the value of the option-based and share-based awards that were vested in
accordance with their terms during the year ending December 31, 2020.

Optl({gg? 15%(1 Sz::/iards- Shar‘e,;ll}a:e\(liezsxt\év;rds- Non-Equity Incentive Plan
Name Durinu the Year® Durinu the Year® Compensation Value Earned
2 $ 2 $ During the Year ($)

Tobias Liitke 73,587,743 18,276,370 —

Amy Shapero 16,749,503 18,793,805 —

Toby Shannan 10,427,556 5,555,492 —

Craig Miller? 27,723,404 14,787,736 —

Jean-Michel Lemieux 11,019,567 5,911,191 —

Harley Finkelstein 23,190,096 13,038,432 —

1 Represents the value of potential gains from options that vested during 2020. Values are calculated based on the difference between closing market price of Shopify’s Class A subordinate voting shares on the NYSE

on the vesting date and the exercise price. Actual value realized will be the difference between the market price and the option exercise price upon exercise of the options.
2 Represents the actual value of realized gains resulting from RSUs that vested during 2020. Gains reflect the received sale price of Shopify's Class A subordinate shares on the NYSE on the vesting date.
3 Mr. Miller, our former Chief Product Officer, departed his role on October 2, 2020. For additional information on payments made on his departure, please refer to the All Other Compensation column in the Summary

Compensation Table on page 41 of this Circular as well as the 2020 Outstanding Option-Based and Share-based Awards Table on page 43 of the Circular.

Executive Employment Arrangements and Termination and Change in Control Benefits

We have entered into agreements with Tobias Liitke, Amy Shapero, Toby Shannan, Jean-Michel Lemieux and Harley Finkelstein
that we have outlined below. We believe these arrangements help the NEOs maintain continued focus and dedication to their
responsibilities in the best interests of Shopify.

Tobias Liitke

On October 15, 2010, we entered into an employment agreement with Mr. Liitke setting forth the terms and conditions of his
employment as our CEO, which provided for his initial base salary and initial equity award, and which includes, among other things,
provisions regarding confidentiality, non-competition and non-solicitation, as well as eligibility for our benefit plans. Mr. Liitke’s
agreement also provides that the vesting of any unvested equity awarded to Mr. Liitke will be accelerated in the event of a change in
control of the Company. In addition, in the case of termination of employment other than for cause, Mr. Liitke’s employment
agreement provides that he is entitled to:
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+ a termination payment equal to a period of 12 months plus one additional month of base salary for each complete
calendar year of service performed by him, up to a maximum termination payment equal to a period of 18 months; and
- continued benefits for such period of time, and all eligible bonuses.

Mr. Liitke’s agreement provides that, for purposes of calculating the applicable termination payment period, the first complete
calendar year of service ended on September 30, 2011, with each subsequent complete calendar year of service ending on each
anniversary of such date.

Amy Shapero

On February 26, 2018, we entered into an employment agreement with Ms. Shapero setting for the terms and conditions of her
employment as our Chief Financial Officer, which provided for her initial base salary and initial equity award, and which includes,
among other things, provisions regarding confidentiality, non-competition and non-solicitation, as well as eligibility for our benefit
plans. Ms. Shapero’s agreement also provides that the vesting of any unvested equity awarded to Ms. Shapero will be accelerated in
the event of her involuntary termination of employment or resignation for good cause solely as a result, and within 12 months, after a
change in control of the Company, dependent on her signing a full release of all claims against Shopify. In addition, in the case of
termination of employment other than for cause, Ms. Shapero’s employment agreement provides that she is entitled to:

* atermination payment equal to 12 months of base salary, plus one additional week of pay of base salary for each year of
service; and
» continued benefits for such period of time or compensation in lieu of any benefits that cannot be continued.

Toby Shannan

On November 11, 2020, we entered into a new employment agreement with Mr. Shannan setting forth the terms and conditions of
his employment which provided for his base salary and an equity award in connection with his new role as Chief Operating Officer,
and which includes, among other things, provisions regarding confidentiality, non-competition and non-solicitation, as well as
eligibility for our benefit plans. The agreement supersedes Mr. Shannan’s previous employment agreements dated December 9, 2010
and February 24, 2020.

Mr. Shannan’s agreement provides that:
* In the case of termination of employment by Shopify without cause or resignation for good reason, Mr. Shannan is entitled to
a termination payment equal to a period of twelve months plus one additional week of base salary for each year of service
performed by him, dependent on him signing a full release of all claims against Shopify.
* The vesting of any unvested equity awarded to Mr. Shannan will be accelerated in the event of a termination by Shopify
without cause or resignation for good reason within 12 months following a change in control of the Company, dependent on
him signing a full release of all claims against Shopify.
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Jean-Michel Lemieux

On February 24, 2020 we entered into a new employment agreement with Mr. Lemieux setting forth the terms and conditions of
employment which included, among other things, provisions regarding base salary, equity awards, eligibility for our benefit plans
generally, and confidentiality, non-competition and non-solicitation. The agreement supersedes Mr. Lemieux's prior employment
agreement dated March 2, 2015.

The agreement also provides for:
e In the case of termination of employment by Shopify without cause or resignation for good reason, Mr. Lemieux is entitled to
a termination payment equal to a period of twelve months plus one additional week of base salary for each year of service
performed by him, dependent on him signing a full release of all claims against Shopify.
e The vesting of any unvested equity awarded to Mr. Lemieux will be accelerated in the event of a termination by Shopify
without cause or resignation for good reason within 12 months following a change in control of the Company, dependent on
him signing a full release of all claims against Shopify.

Harley Finkelstein

On February 24, 2020 we entered into a new employment agreement with Mr. Finkelstein setting forth the terms and conditions of
his employment which included, among other things, provisions regarding base salary, equity awards, eligibility for our benefit plans
generally, and confidentiality, non-competition and non-solicitation. The agreement supersedes Mr. Finkelstein's prior employment
agreement dated December 9, 2010.

The agreement also provides for:

* In the case of termination of employment by Shopify without cause or resignation for good reason, Mr. Finkelstein is entitled
to a termination payment equal to a period of twelve months plus one additional week of base salary for each year of service
performed by him, dependent on him signing a full release of all claims against Shopify.

* The vesting of any unvested equity awarded to Mr. Finkelstein will be accelerated in the event of a termination by Shopify
without cause or resignation for good reason within 12 months following a change in control of the Company, dependent on
him signing a full release of all claims against Shopify.
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The table below shows the incremental payments that would have been made to our NEOs under the terms of their employment
agreements and written letter agreements upon the occurrence of certain events, had they occurred on December 31, 2020.

Name li‘(l)ls(}tﬁ)rl’ilndpal Event Sevef;)nce(‘) Opt(lé))ns(z) S}X"; %g?zgd T(0$t)al
Tobias Liitke Termination other than for cause 14 127,474,837 6,178,183 133,653,034
CEO Change in control® 14 127,474,837 6,178,183 133,653,034
Amy Shapero Termination other than for cause; 611,706 28,265,937 23,071,405 51,949,048
CFO Change in control®
Toby Shannan Termination other than for cause 608,685 - - 608,685
Chief Operating Officer Change in control® 608,685 15,436,271 10,193,210 26,238,166
Jean-Michel Lemieux Termination other than for cause 602,643 - - 602,643
Chief Technology Officer Change in control® 602,643 21,927,402 12,212,609 34,742,654
Harl@y Finkelstein Termination other than for cause 561,863 - - 561,863
President Change in control® 561,863 26,046,277 13,543,782 40,151,922

1 Severance payments are calculated based on the base salary we pay to the NEO, which is paid in Canadian dollars. The severance amounts reported in the table have been
converted to U.S. dollars using an exchange rate of C$1.00 = US$0.7854, which was the Bank of Canada daily average rate on December 31, 2020.

2 The value of unvested options is calculated based on the closing price on the NYSE of $1,131.95 on December 31, 2020 of our Class A subordinate voting shares.

3 The value of unvested share-based awards is calculated based on the closing price on the NYSE of $1,131.95 on December 31, 2020 of our Class A subordinate voting
shares.

4 Mr. Liitke’s employment agreement provides that the vesting of any unvested equity awarded will be accelerated in the event of a change in control transaction.

5 Ms. Shapero's employment agreement provides that the vesting of any unvested equity awarded will be accelerated in the event of her involuntary termination of employment

or resignation for good reason solely as a result, and within 12 months, after a change in control transaction.

6 Mr. Shannan's employment agreement, provides that the vesting of any unvested equity awarded will be accelerated in the event of his termination of employment without
cause or resignation for good reason solely as a result, and within 12 months, after a change in control transaction.

7 Mr. Lemiuex's employment agreement, provides that the vesting of any unvested equity awarded will be accelerated in the event of his termination of employment without
cause or resignation for good reason solely as a result, and within 12 months, after a change in control transaction.

8 Mr. Finkelstein's employment agreement, provides that the vesting of any unvested equity awarded will be accelerated in the event of his termination of employment without
cause or resignation for good reason solely as a result, and within 12 months, after a change in control transaction.

Mr. Miller, the company's former Chief Product Officer, departed his role on October 2, 2020. For additional information on payments made on his departure,
please refer to the All Other Compensation column in the Summary Compensation Table on page 41 of this Circular as well as the 2020 Outstanding Option-Based
and Share-based Awards Table on page 43 of the Circular.
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Compensation of Directors

Pursuant to Shopify’s Corporate Governance Guidelines, the form and amount of Director compensation will be reviewed at least
annually by the Compensation and Talent Management Committee, which shall make recommendations to the Board based on such
review. The Board retains the ultimate authority to determine the form and amount of Director compensation. The Compensation and
Talent Management Committee reviews director compensation on an annual basis to ensure that the Company offers director
compensation that is:

1) commensurate with the efforts we expect from our existing Board members;

2) competitive in our industry in order that we might attract the best possible candidates to assist the Company and its

Shareholders in a fiduciary capacity to maximize our opportunity presented by that growth; and,
3) aligned with our Shareholders' interests as we grow.

Mr. Liitke, the Chair of our Board of Directors, is also our Chief Executive Officer. Mr. Liitke does not receive any additional
compensation for his service as a Director in accordance with our policy that executive officers or employees who are also Directors
do not receive additional compensation for their service as Directors. See above "Compensation of Executives", for disclosure
relating to his compensation.

In 2019 the Board approved the following amounts for Director compensation for 2020:

Position 2020 Fees
Annual Board Member Retainer $ 40,000
Audit Committee Chair $ 20,000
Compensation and Talent Management Committee Chair $ 15,000
Nomination and Governance Committee Chair $ 10,000
Audit Committee Member $ 10,000
Compensation and Talent Management Committee Member $ 6,000
Nomination and Governance Committee Member $ 3,000

In addition to the 2020 cash retainer fees, each non-employee director was entitled to receive an annual equity award with an
intended grant date dollar value of approximately $250,000. The Lead Independent Director also received an additional equity award
valued at approximately $30,000. Each equity award was made up of 100% RSUs issued under our LTIP, and are subject to time-
based vesting at a rate of 100% on the first anniversary of vesting start date. All new directors also receive a new hire equity award
with an intended grant date value of approximately $400,000. The new hire equity award is made up of 100% RSUs issued under our
LTIP and are subject to time-based vesting over three years, with 33.33% vesting on the first anniversary of the grant date, and
quarterly after that.
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Each member of our Board of Directors is entitled to reimbursement for reasonable travel and other expenses incurred when
attending Board or Committee meetings or otherwise in connection with their director position. In light of restrictions in response to
the COVID-19 pandemic, meetings of the Board of Directors have been held by teleconference for the majority of 2020. Directors
do not receive any payment for attending meetings.

In consideration of equity value realization received in the past, Mr. Levine and Mr. Phillips elected to relinquish their 2020
compensation including equity compensation. Mr. Ashe and Ms. Johnston elected to defer their cash compensation to Deferred Stock
Units ("DSUs") in 2020.

The following table shows the compensation earned by each of our non-employee Directors during 2020. Mr. Liitke, our CEO, does
not appear in this table as he does not receive any additional compensation for his services as a Director.

Director Compensation Table

. Non-Equity .
Fee Earned® Defell}rg(ti (Sz)hare Sl[;are lfla(s;):d O[Xlon de:‘%ed Incentive Plan l"]elllsu:g c All Othtgr o Total
Director nits waras waras Compensation(s) alue ompensation
(&) ® (&) (&) ® ® ® ®
Robert Ashe - 65,000 280,161 - - - - 345,161
Gail Goodman 56,000 - 250,012 - - - - 306,012
Jeremy Levine - - - - - - - —
Colleen Johnston - 47,250 250,012 - - - - 297,262
John Phillips - - - - - - - -
1 Messrs. Levine, and Phillips declined fees in 2020.
2 Mr. Ashe and Ms. Johnston deferred 100% of their cash compensation in 2020 to DSUs.
3 Messrs. Levine, and Phillips declined equity compensation awards in 2020. The value of share based awards shown for the other directors is the grant date fair value for RSU awards granted under the LTIP, being equal to

the number of share units granted multiplied by the weighted average trading price per common share on the NYSE for the five (5) trading days immediately preceding the grant date. This compensation has not actually been
received by the directors, and the actual value received, if any, will differ.

‘We do not currently offer option based awards to our Directors.
We do not currently offer non-equity incentive plan compensation to our Directors.
We do not currently offer a pension plan to our Directors.

ESNC VNN

None of the Directors are entitled to perquisites or other personal benefits which, in the aggregate, are worth over C$50,000 or over 10% of their fees.

Outstanding Option-Based and Share-based Awards

The following table indicates, for each of the Directors except for Mr. Liitke, all option-based and share-based awards outstanding as
of December 31, 2020. Equity awards granted to our Directors prior to November 2017 are subject to time-based vesting at a rate of
25% on the first anniversary of the vesting start date with the remainder vesting in equal quarterly installments over the next three
years. On hire equity awards granted to our Directors from November 2017 on are subject to a time-based vesting at a rate of 33.33%
on the first anniversary of the vesting start date with the remainder vesting in equal quarterly installments over the next two years.
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Annual equity awards granted to our directors within 2020 are subject to a time-based vesting at a rate of 100% on the first
anniversary of the vesting start date.

Option-Based Awards Share-Based Awards
Number of Market Market tor
umber o arket or payou
Scarties | option
underlying Exercise Kxpiration LA = that based awards that share-based
unexeycnsed rice Date Mgney(s) have not have awards not
QRLOES SRR vested not vested® paid out or
distributed
@) ® (©)) #) ® (©))
Robert Ashe 75,0000 6.22 December 17, 2024 84,429,750 381 431,273 -
1,624 137.72 May 10, 2028 1,614,630 786 - 889,147
Gail Goodman 7,143® 39.72 November 16, 2026 7,801,799 340 384,863 -
1,247 98.34 November 15, 2027 1,288,912 - - -
1,412 137.72 May 10, 2028 1,403,853 - - -
Colleen Johnston - - - - 1,264 1,430,785 -
- - - - 70 - 79,553
Jeremy Levine - - - - - - -
John Phillips - - - - - - -

Stock options were granted under our Legacy Option Plan and each such option is exercisable for one Class B multiple voting share. Each Class B multiple voting share is convertible, at the option of the
holder, into one Class A subordinate voting share. For a description of the terms of stock options granted under our Legacy Option Plan, see "Incentive Plans - Legacy Option Plan", below.

Stock options were granted under our current Stock Option Plan and each such option is exercisable for one Class A subordinate voting share. For a description of the terms of stock options granted under

1

2
our Stock Option Plan, see "Incentive Plans - Stock Option Plan", below.

3 Values are calculated based on the difference between closing market price of Shopify’s Class A subordinate voting shares on the NYSE on December 31, 2020, which was of US$1,131.95, and the exercise
price.

4 Value is calculated based on the closing market price of Shopify’s Class A subordinate voting shares on NYSE on December 31, 2020, which was US$1,131.95.

Incentive Plan Awards-Value Vested or Earned During the Year

The following table indicates, for each of the Directors who hold incentive plan awards, a summary of the value of the option-based
and share-based awards that vested in accordance with their terms during the year ending December 31, 2020.

Option-Based Awards- Share-Based Awards-
Director Value Vested Value Vested
During the Year® During the Year®
® %)
Robert Ashe - 674,335
Gail Goodman 1,727,205 1,513,132
Colleen Johnston - 1,464,699

Values are calculated based on the difference between closing market price of Shopify’s Class A subordinate voting shares on the NYSE on the vesting date and the exercise price.

1
Values are calculated based on the number of units vested and the actual realized sale price of Shopify's Class A subordinate shares on the NYSE on the vesting date.

2

The written charter of our Compensation and Talent Management Committee provides that the Committee will review compensation
for members of our Board of Directors on at least an annual basis, taking into account their responsibilities and time commitment
and information regarding the compensation paid at peer companies. The Compensation and Talent Management
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Committee will make recommendations to our Board of Directors with respect to changes to our approach to director compensation
as it considers appropriate.
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Equity Plans

Our Board of Directors is responsible for administering our Stock Option Plan, LTIP, and the Compensation and Talent Management
Committee makes recommendations to our Board of Directors in respect of matters relating to such plans. Our Stock Option Plan
and LTIP were previously amended and restated in May 2018 in connection with the re-approval of these plans by our shareholders.

The number of Class A subordinate voting shares available for issuance, in the aggregate, under the Stock Option Plan and the LTIP
are automatically increased on January 1 of each year, beginning on January 1, 2016 and ending on January 1, 2026, in an amount
equal to 5% of the aggregate number of outstanding Class A subordinate voting shares and Class B multiple voting shares on
December 31 of the preceding calendar year.

Our Board of Directors, however, may act prior to January 1 of a given year to provide that there will be no January 1 increase in the
maximum number of Class A subordinate voting shares reserved for issuance under the Stock Option Plan and the LTIP for the then-
upcoming fiscal year or to provide that any increase in the Class A subordinate voting share reserve for that year will be a lesser
number of Class A subordinate voting shares. For 2020, our Board of Directors approved the 5% increase to the number of Class A
subordinate voting shares available for issuance, in the aggregate, under the Stock Option Plan and the LTIP.

Shopify competes for talent in a very aggressive labor market, globally. This environment requires us to offer competitive
compensation packages including equity opportunities to attract and retain the high-performing talent who are key to supporting our
growth and future success. The Board of Directors believe that our ability to offer competitive equity compensation has been, and
will continue to be critical to our ability to attract and retain these highly qualified and skilled employees. In our environment of high
growth, and the aggressively competitive labor market globally for the skills that we need, the annual 5% increase to the number of
shares available for issuance allows us to provide competitive equity compensation under our plans that otherwise would not be
possible based on our internal forecasts over the next few years.

Copies of each of the Legacy Option Plan, the current Stock Option Plan and the current LTIP are available on sedar.com or sec.gov.

Our Board of Directors is also responsible for administering the options issued to employees of 6 River Systems, Inc. ("6RS") under
the 6 River Systems, Inc. Amended and Restated 2016 Stock Option and Grant Plan (the "6RS Stock Option Plan"). Shopify
assumed the 6RS Stock Option Plan in connection with the acquisition of 6RS on October 17, 2019. Following the acquisition, no
additional options have been or will be granted under the 6RS Stock Option Plan. A copy of the 6RS Stock Option Plan is available
on sec.gov.
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Stock Option Plan

Please see section 2(3) - Approval of Second Amended and Restated Stock Option Plan for proposed amendments to the
Stock Option Plan which have not been reflected in the description below.

The full text of the proposed Second Amended and Restated Stock Option Plan can be found at Appendix A.

Our Board of Directors, in its sole discretion, shall from time to time designate the directors, executive officers, employees or
consultants to whom options shall be granted, the number of Class A subordinate shares to be covered by each option granted and
the terms and conditions of such option.

Our Board of Directors may amend the Stock Option Plan or any option at any time without the consent of the optionees, as long as
the amendment (i) does not adversely alter or impair any option previously granted, except as permitted by the terms of the Stock
Option Plan, (ii) is subject to any required regulatory approvals, and (iii) is in compliance with applicable law and subject to
shareholder approval (if required), the requirements of the TSX or the Stock Option Plan. The Board of Directors may from time to
time, in its discretion and without the approval of shareholders, amend the Stock Option Plan or any option in a manner for which
shareholder approval is not otherwise specifically required under the terms of the Stock Option Plan, and such amendments at the
discretion of the Board of Directors may include but are not limited to:

- amendments of a general housekeeping or clerical nature that clarify, correct or rectify any ambiguity, defective provision,
error or omission;

- amendments to the provisions governing vesting, assignability and effect of termination of a participant’s employment or
office;

+ the addition of a form of financial assistance and any amendment to a financial assistance provision which is adopted;

+ achange to advance the date on which any option may be exercised under the Stock Option Plan; and

+ achange to the eligible participants of the Stock Option Plan.

For greater certainty, our Board of Directors is required to obtain shareholder approval to make the following amendments:

- any amendment which reduces the exercise price of any option after the options have been granted, or any cancellation of an
option and the substitution of that option by a new option with a reduced price, except in the case of an adjustment pursuant
to a change in capitalization;

- any amendment which extends the expiry date of any option beyond the original expiry date, except in case of an extension
due to a blackout period;
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any increase to the maximum number of Class A subordinate shares issuable from treasury under the Stock Option Plan and
any other treasury-based share compensation plans, other than an adjustment pursuant to a change in capitalization;
* any amendment to remove or to exceed the limits with respect to "Insiders" (as defined by the TSX) set out in the Stock

Option Plan; and

any amendment to the amendment provisions of the Stock Option Plan.

Summary of other key terms of the Stock Option Plan:
(which does not reflect the proposed amendments to the Stock Option Plan described at Section 2(3) - Approval of Second Amended
and Restated Stock Option Plan. The full text of the proposed Second Amended and Restated Stock Option Plan can be found at

Appendix A)

Eligibility

Expired / Cancelled /

Forfeited Options

Exercise Price

Market Price

Option Term

Vesting

Black Out Period

The Stock Option Plan allows for the grant of Options to our Directors, Executive Officers, Employees, and
Consultants. Eligibility is subject to an "insider participation limit"; a limit on grants to "Insiders" so that the
maximum number of shares issued to insiders within any one year period, or issuable to Insiders at any
time, under the Stock Option Plan, the Legacy Option Plan and any other security-based compensation
arrangement of the Company, may not exceed 10% of the total number of issued and outstanding Class B
multiple voting shares and Class A subordinate voting shares at such time.

All of the Class A subordinate voting shares covered by expired, cancelled or forfeited options granted
under the Stock Option Plan or units under the LTIP will automatically become available as Class A
subordinate voting shares for the purposes of options or units that may be subsequently granted under the
Stock Option Plan and the LTIP.

All options granted under the Stock Option Plan will have an exercise price determined and approved by
our Board of Directors at the time of grant, which shall not be less than the market price of the Class A
subordinate voting shares at such time.

The market price of the Class A subordinate voting shares shall be the volume weighted average trading
price of the Class A subordinate voting shares on the NYSE for the five trading days ending on the last
trading day before the day on which the option is granted.

An option shall be exercisable during a period established by our Board of Directors which shall commence
on the date of the grant and shall terminate not later than ten years after the date of the granting of the
option.

Typically, are subject to time-based vesting at a rate of 33.33% on the first anniversary of the vesting start
date, the remainder vesting in quarterly installments over the next two years.

The Stock Option Plan provides that the exercise period shall automatically be extended if the date on
which it is scheduled to terminate shall fall during a blackout period. In such cases, the extended exercise
period shall terminate ten business days after the last day of the blackout period.
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Plan Adjustments

Termination

Change In Control

Assignment

The Stock Option Plan provides that appropriate adjustments will be made by our Board of Directors in
order to maintain the optionees’ economic rights in respect of their options in connection with a
reclassification, reorganization or other change of shares, consolidation, distribution, merger or
amalgamation or similar corporate transaction. Such adjustments could include adjustments to the exercise
price and/or the number of Class A subordinate voting shares to which an optionee is entitled upon
exercise of options, or permitting the immediate exercise of any outstanding options that are not otherwise
exercisable.

For cause: Forfeiture of all unvested options, cancellation of all unexercised options as of date of
termination.

Other than for cause (but excluding death or incapacity): Forfeiture of all unvested options, 90 days to
exercise vested options.

Death or incapacity: Forfeiture of all unvested options, one year to exercise vested options.

A participant’s grant agreement or any other written agreement between a participant and Shopify may
provide that unvested options be subject to acceleration of vesting and exercisability in certain
circumstances, including in the event of certain change of control transactions. Our Board of Directors
may at its discretion accelerate the vesting of any outstanding options notwithstanding the previously
established vesting schedule, regardless of any adverse or potentially adverse tax consequences resulting
from such acceleration or, subject to applicable regulatory provisions and shareholder approval, extend the
expiration date of any option, provided that the period during which an option is exercisable does not
exceed ten years from the date such option is granted.

Except as specifically provided in an option agreement approved by our Board of Directors, options
granted under the Stock Option Plan are generally not transferable; however, an optionee may, with the
prior approval of the Company, transfer options to (i) such optionee’s family or retirement savings trust,
or (ii) registered retirement savings plans or registered retirement income funds of which the optionee is
and remains the annuitant.

As of December 31, 2020, a total of 1,441,791 options were outstanding under the Stock Option Plan, and the Class A subordinate
voting shares issuable upon exercise of such options represent in the aggregate: (i) 1.3% of the Class A subordinate voting shares
issued and outstanding as of December 31, 2020, and (ii) 1.2% of the total Class A subordinate shares and Class B multiple voting
shares collectively issued and outstanding as of December 31, 2020. As of December 31, 2020, there were 19,257,744 options
available to be granted, or 15.7% of the Class A subordinate voting shares and Class B multiple voting shares issued and outstanding

as of December 31, 2020.

The annual burn rate of the Stock Option Plan for 2020 was 0.2%, for 2019 was 0.4%, and for 2018 was 0.5%. The annual burn rate
is calculated by dividing the number of options granted during the applicable fiscal year by the weighted average number of Class A
subordinate voting shares and Class B multiple voting shares outstanding for the applicable fiscal year.
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Summary of key terms of the 6RS Stock Option Plan:

Eligibility

Expired / Cancelled /
Forfeited Options

Exercise Price

Option Term

Vesting

Plan Adjustments

Termination

The 6RS Stock Option Plan allowed for the grant of options covering shares of the common stock of 6RS
to eligible officers, employees, directors, consultants and other key persons of 6RS or any subsidiary. On
October 17, 2019, Shopify acquired 6RS by way of merger (the "Merger"). Pursuant to the merger and
subject to exercise of a consent agreement, each unvested 6RS option (each, a "6RS Option") that was
held by an individual who was employed by 6RS immediately prior to the closing of the merger (each, a
"Continuing Employee") was cancelled and in exchange each Continuing Employee received options
exercisable for Class A subordinate voting shares of Shopify Inc (each, a "Substitute Option"). The
number of Class A subordinate voting shares subject to each Substitute Option was determined based on
an exchange ratio determined in accordance with the merger agreement (the "Exchange Ratio"). Only
Continuing Employees received Substitute Options. In total 88,665 Class A subordinate shares were
issuable to Continuing Employees on exercise of Substitute Options following the Merger. Following the
Merger, no additional options have been or will be granted pursuant to the 6RS Stock Option Plan.

None of the Class A subordinate voting shares covered by expired, cancelled or forfeited Substitute
Options will become available as Class A subordinate voting shares for the purposes of options or units
that may be subsequently granted under the 6RS Stock Option Plan, the Stock Option Plan or the LTIP.

The exercise price for each share of 6RS common stock covered by a 6RS Option was not less than 100%
of the fair market value of the 6RS common stock on the date of grant. The per share exercise price of]
each Substitute Option was determined by dividing the per share exercise price of the applicable 6RS
Option by the Exchange Ratio. The fair market value of the 6RS common stock was based on the
reasonable application of a valuation method not inconsistent with 409A of the U.S. Internal Revenue
Code of 1986 as amended.

Each Substitute Option has the same expiration date as its corresponding 6RS Option. Each 6RS Stock
Option had an exercise term commencing on the date of grant and terminating not later than ten years
from the date of grant.

Following the Merger, the Substitute Options are subject to the same vesting schedule applicable to the
underlying 6RS Options.

Typically the Substitute Options are subject to time-based vesting at a rate of 25% on the first anniversary
of the vesting start date, the remainder vesting in monthly installments over the next three years.

Appropriate adjustments will be made by our Board of Directors in order to maintain the optionees’

economic rights in respect of the Substitute Options in connection with a reclassification, reorganization
or other change of shares, consolidation, distribution, merger or amalgamation or similar corporate
transaction. Such adjustments could include adjustments to the exercise price and/ or the number of Class
A subordinate voting shares to which an optionee is entitled upon exercise of Substitute Options or|
permitting the immediate exercise of any outstanding options that are not otherwise exercisable.

For cause: Forfeiture of all unvested options and, if provided in grant agreement, cancellation of all
unexercised options as of date of termination.
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Other than for cause (but excluding death or incapacity): Forfeiture of all unvested options, right to
exercise vested options continues until 90 days after termination on the expiration date of the award,
whichever is earlier.

Death or incapacity: Forfeiture of all unvested options, right to exercise vested options continues until one
year after termination on the expiration date of the award, whichever is earlier.

Change In Control In connection with the Merger, each Continuing Employee agreed to waive any acceleration of vesting that
would occur solely by reason of a change in control of Shopify following the Merger. In the event a
change of control, the outstanding Substitute Options will terminate unless assumed or unless new awards
are substituted therefor. In the event of termination in connection with a change of control, each holder of]
Substitute Options shall be permitted to exercise all such options. In a change of control, Shopify shall also
have the right (but not the obligation) to make or provide for a cash payment to holders of the Substitute
Options without their consent in exchange for cancellation of the Substitute Options.

Assignment Substitute Options are generally not transferable; however, the grant agreement may provide that an
optionee may gift options to such optionee’s family, trusts for the benefit of family members or
partnerships in which such family members are the only partners, provided the transferee agrees in writing
to be bound by all terms and conditions of the 6RS Stock Option Plan.

As of December 31, 2020, a total of 55,110 options were outstanding under the 6RS Stock Option Plan, and the Class A subordinate
voting shares issuable upon exercise of such options represent in the aggregate: (i) less than 0.01% of the Class A subordinate voting
shares issued and outstanding as of December 31, 2020, and (ii) less than 0.01% of the total Class A subordinate shares and Class B
multiple voting shares collectively issued and outstanding as of December 31, 2020. No additional options were granted pursuant to
the 6RS Stock Option Plan following the Merger and no additional options will be granted pursuant to the 6RS Stock Option Plan.

Legacy Option Plan

We have previously granted to certain directors, employees, officers and consultants options to purchase common shares of the
company under the Legacy Option Plan. As part of the reorganization of our share capital in connection with our IPO, each option
issued and outstanding under the Legacy Option Plan became exercisable for Class B multiple voting shares. The options issued
under the Legacy Option Plan were granted at exercise prices equal to the fair market value of the underlying shares at the time of
initial grant. The exercise price of certain options was subsequently adjusted in accordance with the terms of the Legacy Option Plan
to reflect the split of all our issued and outstanding common shares on a 5-for-1 basis which occurred on April 12, 2013.

The Legacy Option Plan provides that appropriate adjustments, if any, will be made by our Board of Directors in connection with
any subdivision, redivision, consolidation, merger, recapitalization or similar change affecting the Class B multiple voting shares,
including
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adjustments to the exercise price and the number of Class B multiple voting shares to which an optionee is entitled upon exercise of
options.

In connection with our IPO, our Legacy Option Plan was amended and restated to, among other things, introduce a cashless exercise
feature and to include terms and conditions required by the TSX for a stock option plan such as provisions and restrictions relating to
amendment of the Legacy Option Plan or options similar to those applicable to the Stock Option Plan summarized above under
"Stock Option Plan".

No additional options were granted under the Legacy Option Plan after our May 2015 IPO. As of December 31, 2020, a total of
992,376 options were outstanding under the Legacy Option Plan, and the Class B multiple voting shares issuable upon exercise of
such options represent in the aggregate: (i) 8.6% of the Class B multiple voting shares issued and outstanding as of December 31,
2020, and (i) 0.8% of the total Class A subordinate shares and Class B multiple voting shares collectively issued and outstanding as
of December 31, 2020.

LTIP

Please see section 2(4) - Approval of Second Amended and Restated Long Term Incentive Plan for proposed amendments to
the LTIP which have not been reflected in the description below.

The full text of the proposed Second Amended and Restated Long Term Incentive Plan can be found at Appendix C.

Under the terms of the LTIP, our Board of Directors, or if authorized by our Board of Directors, our Compensation and Talent
Management Committee, may grant LTIP Units as RSUs, Performance Share Units ("PSUs") or DSUs. Each LTIP Unit represents
the right to receive one Class A subordinate voting share in accordance with the terms of the LTIP. Participation in the LTIP is
voluntary and, if an eligible participant agrees to participate, the grant of LTIP Units will be evidenced by a grant agreement with
each such participant.

Our Board of Directors may, in its sole discretion, suspend or terminate the LTIP at any time or from time to time amend, revise or
discontinue the terms and conditions of the LTIP or of any LTIP Unit granted under the LTIP and any grant agreement relating
thereto, subject to any required regulatory and stock exchange approval, provided that such suspension, termination, amendment, or
revision will not adversely alter or impair any LTIP Unit previously granted except as permitted by the terms of the LTIP or as
required by applicable laws.

Our Board of Directors may amend the LTIP or any LTIP Unit at any time without the consent of a participant provided that such
amendment shall (i) not adversely alter or impair any LTIP Unit previously granted except as permitted by the terms of the LTIP,
(ii) be in compliance with applicable law and subject to any regulatory approvals including, where required, the approval of the TSX,
and (iii) be subject to shareholder approval, where required by law, the requirements of the TSX or the LTIP, provided however that
shareholder approval shall not be required for the
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following amendments and our Board of Directors may make any changes which may include but are not limited to:

- amendments of a general housekeeping or clerical nature that, among others, clarify, correct or rectify any ambiguity,
defective provision, error or omission in the LTIP;

 changes that alter, extend or accelerate the terms of vesting or settlement applicable to any LTIP Units; and

- achange to the eligible participants under the LTIP;

provided that the alteration, amendment or variance does not:

+ increase the maximum number of Class A subordinate voting shares issuable under the LTIP, other than an adjustment
pursuant to a change in capitalization; or
« amend the amendment provisions of the LTIP.

For greater certainty, our Board of Directors is required to obtain shareholder approval to make the following amendments:

* any increase to the maximum number of Class A subordinate shares issuable from treasury under the LTIP and any other
treasury-based share compensation plans, other than an adjustment pursuant to a change in capitalization;

* any amendment to remove or to exceed the limits with respect to "Insiders" (as defined by the TSX) set out in the LTIP; and

* any amendment to the amendment provisions of the LTIP.

Summary of other key terms of the LTIP:

(which does not reflect the proposed amendments to the LTIP described at section 2(4) - Second Approval of Amended and Restated
Long Term Incentive Plan. The full text of the proposed Second Amended and Restated Long Term Incentive Plan can be found at
Appendix C)

Eligibility The LTIP allows for the grant of units to directors, executive officers, employees and consultants of]
the Company or any of its affiliates. Eligibility is subject to an "insider participation limit"; a limit on
grants to "Insiders" (as defined by the TSX) so that the maximum number of shares issued to insiders
within any one year period, or issuable to Insiders at any time, under the Stock Option Plan, the
Legacy Option Plan and any other security-based compensation arrangement of the Company, may
not exceed 10% of the total number of issued and outstanding Multiple Voting Shares and
Subordinate Voting Shares at such time.

Vesting RSUs: Unless otherwise approved by our Board of Directors and except as otherwise provided in a
participant’s grant agreement or any other provision of the LTIP, RSUs will vest as to 1/3 on the first
anniversary date of the grant, and will then vest in equal quarterly installments over the following
two years.
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Dividend Equivalents

Black out period

Plan Adjustments

Termination

Assignment

DSUs: Unless otherwise approved by our Board of Directors, DSUs recorded in a participant’s
DSU notional account shall vest on the day that the DSU participant ceases to be a director and, if]
applicable, an employee of the Company for any reason including as a result of retirement, death,
voluntary or involuntary termination without cause, or incapacity.

PSUs: PSUs will vest upon achievement of the performance criteria described in a participant’s
grant agreement, provided the PSU participant is continuously employed by or in service with the
Company, or any of its affiliates, from the grant date until such PSU vesting date.

In the event a dividend is paid on our Subordinate Voting Shares, then each participant’s notional
account shall, unless otherwise determined by the Board of Directors in respect of any grant off
units, be credited with additional units (including fractional units) equivalent in value to the dollar
amount that the participant would have received as dividends if the participant had on the dividend
payment date held a number of Subordinate Voting Shares equal to the number of share units in
such participant’s account prior to the payment of such dividends.

In the event that a participant receives Class A subordinate voting shares in satisfaction of a grant of]
RSUs, PSUs or DSUs during a blackout period, such participant shall not be entitled to sell or
otherwise dispose of such Class A subordinate voting share until such blackout period has expired.

The LTIP provides that appropriate adjustments, if any, will be made by our Board of Directors in
connection with a reclassification, reorganization or other change of shares, consolidation,
distribution, merger or amalgamation, in the Class A subordinate voting shares issuable or amounts
payable to preclude a dilution or enlargement of the benefits under the LTIP.

Unless otherwise approved by our Board of Directors, unvested RSUs previously credited to the
participant's account will expire when the participant ceases to be an eligible person under the
LTIP.

Units granted under the LTIP are generally not transferable; however, a participant may, with the
prior approval of the Company, transfer units to (i) such participant’s family or any registered
retirement savings plans or registered retirement income funds of which the participant is and
remains the annuitant.

As of December 31, 2020, a total of 1,112,967 RSUs were outstanding under the LTIP, and the Class A subordinate voting shares
issuable upon vesting of such RSUs represent in the aggregate: (i) 1.0% of the Class A subordinate voting shares issued and
outstanding as of December 31, 2020, and (ii) 0.9% of the total Class A subordinate shares and Class B multiple voting shares
collectively issued and outstanding as of December 31, 2020.

As of December 31, 2020, a total of 856 DSUs were outstanding under the LTIP, and the Class A subordinate voting shares issuable
upon vesting of such DSUs represent in the aggregate: (i) less than 0.01% of the Class A subordinate voting shares issued and
outstanding as of December 31, 2019, and (ii) less than 0.01% of the total Class A subordinate shares and Class B multiple voting
shares collectively issued and outstanding as of December 31, 2020.
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As of December 31, 2020, there were 19,257,744 units available to be granted under the LTIP, or 15.7% of the Class A subordinate
voting shares and Class B multiple voting shares issued and outstanding as of December 31, 2020.

The annual burn rate of the LTIP for 2020 was 0.4%, for 2019 was 0.8%, and for 2018 was 1.1%. The annual burn rate is calculated
by dividing the number of RSUs and DSUs granted during the applicable fiscal year by the weighted average number of Class A
subordinate voting shares and Class B multiple voting shares outstanding for the applicable fiscal year.

Equity Compensation Plan Information

as of December 31, 2020
Number of securities to be Number of securities remaining
issued upon exercise of Weighted average exercise price of available for future issuance
Plan Category outstanding opt'ions, warrants | outstanding options, warrants and rights® under equity compensation
and rights plans®
® ® #)

Equity Compensation Plans Approved by Shareholders®™
Legacy Option Plan® 992,376 4.45 -
Stock Option Plan® 1,441,791 174.79 see "Total"
Long Term Incentive Plan® 1,113,823 - see "Total"
Equity Compensation Plans Not Approved by Shareholders®
6RS Stock Option Plan® 55,110 33.81 -
Total 3,603,100 n/a 19,257,744

1

2
3

Each of the Legacy Option Plan, Stock Option Plan and LTIP were approved by shareholders at the Company’s 2015 Annual General and Special Meeting. The Stock Option Plan and LTIP were amended and restated and
approved by shareholders at the Company's 2018 Annual General and Special Meeting. The 6RS Stock Option Plan was assumed in connection with the Company's acquisition of 6RS on October 17, 2019.

All outstanding options have an exercise price in US dollars.

No additional options were granted under the Legacy Option Plan after our May 2015 IPO.

The number of Class A subordinate voting shares available for issuance, in the aggregate, under the Stock Option Plan and the LTIP are automatically increased on January 1 of each year, beginning on January 1, 2016 and
ending on January 1, 2026, in an amount equal to 5% of the aggregate amount of outstanding Class A subordinate voting shares and Class B multiple voting shares on December 31 of the preceding calendar year, unless the
Board of Directors determines to increase by a lesser percentage or not at all. For each of 2018, 2019 and 2020 the Board approved the 5% increase.

Options issued under the Legacy Option Plan are exercisable for Class B multiple voting shares.

Options issued under the Stock Option Plan are exercisable for Class A subordinate voting shares. Each unit granted under the LTIP represents the right to receive one Class A subordinate voting shares in accordance with the
terms of the plan.

Options issued under the 6RS Stock Option Plan are exercisable for Class A subordinate voting shares. No post-acquisition options have been or will be granted under the 6RS Stock Option Plan.
6,126,744 additional securities were added on January 1, 2021, for a total of 25,384,187.

As of December 31, 2020, the maximum number of securities issuable under both the Stock Option Plan and the LTIP was
19,257,744 and the Class A subordinate voting shares issuable upon vesting or exercise of such securities, as applicable, represent in
the aggregate 15.7% of the total Class A subordinate shares and Class B multiple voting shares issued and outstanding as of
December 31, 2020.
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Limitations on Liability and Indemnity Agreements

Under the CBCA, we may indemnify our current or former directors or officers or another individual who acts or acted at our request
as a director or officer, or an individual acting in a similar capacity, of another entity, against all costs, charges and expenses,
including an amount paid to settle an action or satisfy a judgment, reasonably incurred by the individual in respect of any civil,
criminal, administrative, investigative or other proceeding in which the individual is involved because of his or her association with
Shopify or another entity.

The CBCA also provides that we may advance moneys to a director, officer or other individual for costs, charges and expenses
reasonably incurred in connection with such a proceeding; provided that such individual shall repay the moneys if the individual
does not fulfill the conditions described below.

However, indemnification is prohibited under the CBCA unless the individual:

+ acted honestly and in good faith with a view to our best interests, or the best interests of the other entity for which the
individual acted as director or officer or in a similar capacity at our request; and

* in the case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, the individual had
reasonable grounds for believing that his or her conduct was lawful.

Our by-laws require Shopify to indemnify to the fullest extent permitted by the CBCA each of our current or former directors or
officers and each individual who acts or acted at our request as a director or officer, or an individual acting in a similar capacity, of
another entity, against all costs, charges and expenses, including, without limitation, an amount paid to settle an action or satisfy a
judgment, reasonably incurred by the individual in respect of any civil, criminal, administrative, investigative or other proceeding in
which the individual is involved because of his or her association with Shopify or another entity.

Our by-laws authorize Shopify to purchase and maintain insurance for the benefit of each of our current or former directors or
officers and each person who acts or acted at our request as a director or officer, or an individual acting in a similar capacity, of
another entity.

We have entered into indemnity agreements with each of our current directors and officers undertaking to indemnify each of them to
the fullest extent permitted by law from and against all liabilities, costs, charges and expenses incurred as a result of actions in the
exercise of their duties as a director or officer.

At present we are not aware of any pending or threatened litigation or proceeding involving any of our directors, officers, employees
or agents in which indemnification would be required or permitted.
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Indebtedness of Directors, Officers and Employees

None of our proposed nominees for directors, current directors, executive officers, employees, and former directors, executive
officers and employees, is or has been indebted to the Company at any time.
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SECTION 4: CORPORATE GOVERNANCE POLICIES AND PRACTICES

Regulators and Good Governance Organizations

As a corporation incorporated under the CBCA and listed on both the TSX and the NYSE, Shopify is subject to various Canadian
and U.S. legislation, rules, regulations and standards related to governance practices. In addition, organizations such as the Canadian
Coalition for Good Governance ("CCGG"), Institutional Shareholder Services ("ISS"), and other similar organizations and a number
of institutional shareholders publish what they consider to be best practices in corporate governance. The Company, through its
Nominating and Corporate Governance Committee, reviews on a regular basis legislative and regulatory requirements as well as the
best-practice recommendations of these organizations and shareholders. Schedule A to this Circular outlines Shopify’s corporate
governance practices in relation to the requirement of NI 58-101.

Overall Approach

The Board and senior management believe that the Company’s current governance practices are appropriate and comply in all
material respects with all requisite regulatory and statutory requirements, including National Policy 58-201 Corporate Governance
Guidelines, the corporate governance rules of the NYSE, and the applicable Canadian or U.S. corporate and securities rules and
regulations, including the provisions of the CBCA and the applicable provisions of the U.S. Sarbanes-Oxley Act. To the extent there
are differences between the Canadian and U.S. governance requirements applicable to the Company (and the U.S. requirements so
allow), the Company has generally decided to follow the Canadian requirements. The Company does not consider any of these
differences to be material.

Foreign Private Issuer

Section 310.00 of the NYSE Listed Company Manual generally requires that a listed company’s by-laws provide for a quorum for
any meeting of the holders of the company’s common shares that is sufficiently high to ensure a representative vote. Pursuant to the
NYSE corporate governance rules we, as a foreign private issuer, have elected to comply with practices that are permitted under
Canadian law in lieu of the provisions of Section 310.00. Our by-laws provide that a quorum of shareholders is met by the holders of
at least 25% of the shares entitled to vote at the meeting, attending the meeting themselves or represented by proxy, and at least two
persons entitled to vote at the meeting, attending the meeting themselves or represented by proxy.

Except as stated above, we comply with the rules generally applicable to U.S. domestic companies listed on the NYSE. We may in
the future decide to use other foreign private issuer exemptions with respect to some of the other NYSE listing requirements.
Following our home country governance practices, as opposed to the requirements that would otherwise apply to a U.S. domestic
company listed on the NYSE, may provide less protection than is accorded to investors under the NYSE listing requirements
applicable to U.S. domestic issuers.

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 64



Set out below are certain key governance practices that are, in the Company’s view, essential in creating a Board and committees
that can function independently and effectively and add significant value to the Company.

Corporate Governance

The Canadian Securities Administrators has issued corporate governance guidelines pursuant to National Policy 58-201—Corporate
Governance Guidelines (the "Corporate Governance Guidelines"), together with certain related disclosure requirements pursuant
to NI 58-101. The Corporate Governance Guidelines are recommended as "best practices" for issuers to follow. We recognize that
good corporate governance plays an important role in our overall success and in enhancing shareholder value and, accordingly, we
have adopted certain corporate governance policies and practices which reflect our consideration of the recommended Corporate
Governance Guidelines.

The disclosure set out below includes disclosure required by NI 58-101 describing our approach to corporate governance in relation
to the Corporate Governance Guidelines. See also Schedule A — Statement of Corporate Governance Practices, for a description of
our current corporate governance practices in accordance with the requirements of NI 58-101.

Director Independence

It is the objective of the Board that all non-employee directors meet the criteria for independence required by all applicable
regulatory bodies and relevant stock exchanges. Only those directors who the Board affirmatively determines have no material
relationship with the Company and who meet the additional qualifications prescribed under the NYSE rules and other applicable
regulatory and/or statutory requirements will be considered independent. In addition, the Company’s Corporate Governance
Guidelines require that members of the Audit Committee also satisfy applicable regulatory and/or statutory independence
requirements for membership on the Audit Committee including those contained in National Instrument 52-110 Audit Committees
("NI 52-110") and the U.S. Sarbanes-Oxley Act.

Each Board member is required to complete an annual independence questionnaire and update such questionnaire if circumstances
change during the year. Based upon the information provided by the directors in such questionnaires, the Board has determined that
all existing directors and proposed nominees, other than Mr. Liitke, are independent under all of the requisite regulatory and statutory
criteria. Brief biographies of the proposed nominees are included earlier in Section 2 of this Circular and on our website at
https://investors.shopify.com/governance/board-of-directors.

Our sole non-independent director, Mr. Tobias Liitke, founded Shopify in 2004 and has been its Chief Executive Officer since 2008.
While the Chair of the Board is not an independent director, a lead independent director, Robert Ashe, has been appointed. See
below "Lead Independent Director".
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Board and Committee Meetings

Our Board Charter states that our Board of Directors will meet at least quarterly, or more frequently as circumstances dictate. Each
director has a responsibility to attend and participate in meetings of the Board. From time to time the Board and Committees also act
by unanimous written consent. The Board and its committees each have a working plan with the duties and actions derived from the
respective Board and Committee mandates assigned to scheduled meetings, to ensure that all are fulfilled throughout the year. As
other matters arise throughout the year requiring discussion or approval, additional meetings are convened.

In 2020, there were 10 Board meetings, 4 Audit Committee meetings, 4 Compensation and Talent Management Committee
meetings, 2 Nominating and Corporate Governance Committee meetings, and 2 meetings of an ad hoc Pricing Committee,
comprised of Colleen Johnston, Rob Ashe, and Gail Goodman that were designated by the Board to price a public offering of Class
A subordinate voting shares in May 2020 and a public offering of Class A subordinate voting shares and convertible notes in
September 2020. Each director standing for re-election attended at least 90% of all Board meetings held in 2020. Attendance was
100% for all directors who are standing for re-election at all Committee meetings of which they were a member held in 2020.

Meetings of Independent Directors

Our Board of Directors holds regularly scheduled quarterly meetings, an annual review and discussion of Management's annual
operating plan, and ad hoc meetings from time to time. In camera non-executive sessions are held at the end of all Board and
Committee meetings. All of our Committees are made up of independent directors. The independent members of our Board of
Directors meet with our auditors without management present. The independent members of our Board of Directors also meet, as
required, without the non-independent director and members of management. In addition, each Board member is free to suggest the
inclusion of agenda items and is free to raise at any Board meeting subjects that are not on the agenda for that meeting.

Mandate of the Board of Directors

Our Board of Directors is responsible for supervising the management of our business and affairs, including providing guidance and
strategic oversight to management, with the goal of increasing shareholder value over the long term. Our Board has adopted a formal
mandate, a copy of which is available at https://investors.shopify.com/Governance/Governance-Documents (see "Board Charter"),
that includes the following:

+ appointing our Chief Executive Officer;

» developing the corporate goals and objectives that our Chief Executive Officer is responsible for meeting, and reviewing the
performance of our Chief Executive Officer against the corporate goals and objectives;

+ taking steps to satisfy itself as to the integrity of our Chief Executive Officer and other executive officers and that our Chief
Executive Officer and other executive officers create a culture of integrity throughout the organization;
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* reviewing and approving our Code of Conduct and reviewing and monitoring compliance with the code of conduct and our
enterprise risk management processes;

* reviewing and approving management’s strategic and business plans and our financial objectives, plans and actions, including
significant capital allocations and expenditures; and

» reviewing and approving material transactions not in the ordinary course of business.

Duties and Responsibilities of Board of Directors

Our Directors have fiduciary duties to the Company under the CBCA. In exercising their powers and discharging their duties, our
Directors must act honestly and in good faith with a view to the best interests of the Company, and must exercise the care, diligence
and skill that a reasonably prudent person would exercise in comparable circumstances. A Director is afforded a due diligence
defense for failure to comply with any provision of the CBCA, our articles, or our by-laws where he or she exercised the care,
diligence and skill that a reasonably prudent person would have exercised in comparable circumstances, including reliance in good
faith on: (i) financial statements represented to him or her by an officer of our company or in a written report of our auditor fairly to
reflect the financial condition of our company; or (ii) a report of a person whose profession lends credibility to a statement made by
the professional person.

Each member of the Board is expected to spend the time and effort necessary to properly discharge his or her responsibilities as a
Director of the Company. Accordingly, a Director is expected to regularly attend meetings of the Board and Board committees on
which such Director sits, and to review prior to each meeting the materials distributed in advance for such meeting. A Director who
is unable to attend a meeting is expected to notify the Chair or the chairperson of the appropriate committee in advance of such
meeting.

Access to Information and Authority

The Board is granted unrestricted access to all information regarding the Company that is necessary or desirable to fulfill its duties.
The Board, and any Committee of the Board, has the authority to, at its sole discretion and at the Company’s expense, retain and set
the compensation of outside experts, advisors or other professionals, including but not limited to independent legal or accounting
advisors, as necessary to assist in the performance of its duties and responsibilities. The Board, and any Committee of the Board, has
the authority to request that any officer or employee of the Company, the Company's outside legal counsel, the Company's
independent auditor, or any other professional retained by the Company to render advice to the Company, attend a meeting of the
Board or such Committee, or meet with any members of or advisors to the Board. Pursuant to the Company's Corporate Governance
Guidelines, Directors are encouraged to speak directly to any member of management regarding any questions or concerns the
Directors may have. The Board regularly invites members of management to attend Board and Committee meetings where they
share relevant information or insights related to business discussed at such meetings. Board meetings are generally held at the
Company's head offices in Ottawa, Ontario.
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Board Committees

Our Board Charter states that the Board shall appoint from among its members the members of each Committee of the Board, in
consultation with the relevant Committee. The standing committees of our Board of Directors consist of an Audit Committee, a
Compensation and Talent Management Committee, and a Nominating and Corporate Governance Committee. Our Board
Committees are comprised entirely of independent directors.

Audit Committee

Our Audit Committee is comprised of Mr. Ashe, Ms. Goodman and Ms. Johnston and is chaired by Ms. Johnston. The Audit
Committee met four times in 2020. Our Board of Directors has determined that each of these directors meets the independence
requirements, including the heightened independence standards for members of the Audit Committee, of the NYSE, the SEC and
NI 52-110. Our Board of Directors has determined that each of the members of the Audit Committee is "financially literate" within
the meaning of the NYSE rules and NI 52-110, and that the Committee Chair, Ms. Johnston, has been identified as an "audit
committee financial expert" as required by the NYSE corporate governance rules and the rules adopted by the SEC in accordance
with the U.S. Sarbanes-Oxley Act and the rules promulgated thereunder by the NYSE.

All of the members of our Audit Committee have the ability to read and understand a set of financial statements that present a
breadth and level of complexity of accounting issues that are generally comparable to the issues that can reasonably be expected to
be raised by Shopify's financial statements. More specifically, all of our audit committee members have:

* an ability to read and understand fundamental financial statements, including a balance sheet, income statement and cash
flow statement;

» an understanding of generally accepted accounting principles ("GAAP") and financial statements;

* an ability to assess the general application of GAAP in connection with the accounting for estimates, accruals and reserves
or provisions;

» experience in preparing, auditing, analyzing or evaluating financial statements that present a breadth and level of
complexity of accounting issues that are generally comparable to the breadth and complexity of issues that can reasonably
be expected to be raised by the Company's financial statements, or experience actively supervising one or more persons
engaged in such activities;

» an understanding of internal controls and procedures for financial reporting; and

» anunderstanding of audit committee functions.

Ms. Johnston acquired her financial literacy and expertise as a result of having graduated with a Bachelor of Business
Administration from York University's Schulich School of Business, obtaining her Chartered Accountant (fellow) designation,
acting in senior leadership roles at Scotiabank for 15 years, including as Chief Financial Officer of Scotia Capital, and at Toronto-
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Dominion Bank for 14 years, ten of which she spent as Group Head, Finance, Sourcing, Corporate Communications and Chief
Financial Officer.

Mr. Ashe acquired his financial literacy as a result of having graduated with a Bachelor of Commerce, Accounting from the
University of Ottawa, obtaining his Chartered Accountant (fellow) designation, and acting as VP Finance, Controller at Cognos for
three years and as Chief Corporate Officer with responsibility for finance at Cognos for two years. Mr. Ashe currently serves on the
audit committees of one public company: MSCI Inc. (NYSE).

Ms. Goodman acquired her financial literacy as a result of having graduated with a Masters in Business Administration from the
Tuck School of Business of Dartmouth College, and acting as Chief Executive Officer of Constant Contact for 17 years.

Our Board of Directors has established a written charter setting forth the purpose, composition, authority and responsibility of the
Audit Committee, consistent with the rules of the NYSE, the SEC and NI 52-110. A copy of the charter can be found on our
website at https://investors.shopify.com/Governance. The principal purpose of our Audit Committee is to assist our Board of
Directors in discharging its oversight of:

+ the quality and integrity of our financial statements and related information;

» the independence, qualifications, appointment and performance of our external auditor;

» our disclosure controls and procedures, internal control over financial reporting and management’s responsibility for
assessing and reporting on the effectiveness of such controls;

« our compliance with applicable legal and regulatory requirements; and

+ our enterprise risk management processes.

At least annually, the Audit Committee will review and confirm the independence of the auditor by obtaining statements from the
independent auditor describing all relationships or services that may affect their independence and objectivity, and the committee
will take appropriate actions to oversee our auditor.

Our Audit Committee has access to all of our books, records, facilities and personnel and may request any information about the
Company as it may deem appropriate. It also has the authority in its sole discretion and at the Company's expense, to retain and set
the compensation of outside legal, accounting or other advisors as necessary to assist in the performance of its duties and
responsibilities.

Our Audit Committee recommends the auditors to be nominated and reviews the compensation of the auditors.

Our Audit Committee also reviews our policies and procedures for reviewing and approving or ratifying related-party transactions
(as defined under U.S. GAAP), and it is responsible for reviewing and approving or ratifying all related-party transactions.
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Pre-Approval Procedures for Non-Audit Services

From time to time, management recommends to and requests approval from the Audit Committee for audit and non-audit services to
be provided by the Company's auditors. The Audit Committee considers such requests, if applicable, on a quarterly basis, and if
acceptable, pre-approves such audit and non-audit services. During such deliberations, the Audit Committee assesses, among other
factors, whether the services requested would be considered "prohibited services" as contemplated by the SEC, and whether the
services requested and the fees related to such services could impair the independence of the Company's auditors.

Further information about our Audit Committee can be found on pages 77-78 in the "Directors and Officers" section and in Exhibit
A - Audit Committee Charter of our Annual Information Form filed on February 17, 2021, which can be found on our website, at
sedar.com or at sec.gov.

Responsibilities and Duties of the Chair of the Audit Committee

The Chair of the Audit Committee has the following responsibilities and duties: chair meetings of the Committee; in consultation
with the Board Chair and the Corporate Secretary, determine the frequency, dates and locations of meetings of the Committee; in
consultation with the CEO, the CFO, the Corporate Secretary and others as required, review the annual work plan and the meeting
agendas to ensure all required business is brought before the Committee; in consultation with the Board Chair, ensure that all items
requiring the Committee’s approval are appropriately tabled; report to the Board on the matters reviewed by, and on any decisions
or recommendations of, the Committee at the next meeting of the Board following any meeting of the Committee; and carry out
any other or special assignments or any functions as may be requested by the Board.

Nominating and Corporate Governance Committee

Our Nominating and Corporate Governance Committee is comprised of Ms. Johnston, Mr. Levine, and Mr. Phillips, each of whom
is independent for purposes of NI 58-101. The Nominating and Corporate Governance Committee is chaired by Mr. Phillips.

Our Board of Directors has established a written charter setting forth the purpose, composition, authority and responsibility of our
Nominating and Corporate Governance Committee. The Nominating and Corporate Governance Committee’s purpose is to assist
our Board of Directors in:

+ identifying individuals qualified to become members of our Board of Directors;

» selecting or recommending that our Board of Directors select director nominees for the next annual meeting of
shareholders and determining the composition of our Board of Directors and its committees;

* developing and overseeing a process to assess our Board of Directors, the Chair of the Board, the committees of the
Board, the chairs of the committees, individual directors and management;
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* developing and implementing our corporate governance guidelines; and
» overseeing the Company's strategy and initiatives relating to environmental, social and corporate governance matters that
are significant to the Company.

Board, Committee and Director Evaluations

It is the responsibility of the Nominating and Corporate Governance Committee to regularly evaluate the overall efficiency of our
Board of Directors and our Chair and all Board committees and their chairs. As part of its mandate, the Nominating and Corporate
Governance Committee annually conducts a formal review process via a questionnaire that is completed by each Director, and
follow up conversations with each director, in order to assess our Board of Directors, each committee and each Director regarding
his, her or its effectiveness and contribution. The Chair of the Nominating and Corporate Governance Committee then provides a
report of the evaluation results to our Board of Directors.

Directors must notify the Nominating and Corporate Governance Committee upon a change in principal occupation or business
association, prior to accepting another directorship, or upon becoming aware of circumstances that may adversely reflect upon such
Director, any other Director, or the Company, so that the potential for conflicts or other factors compromising the Director's ability
to perform his or her duties may be fully assessed.

Identifying New Candidates for our Board

The Board has delegated to the Nominating and Corporate Governance Committee the responsibility for developing and
recommending to the Board the criteria that are deemed necessary of advisable for prospective director candidates. The Board has
full authority to modify such criteria as and when it sees fit.

The Board has also delegated to the Nominating and Corporate Governance Committee the responsibility for developing succession
plans for the Board, identifying suitable candidates for nomination to the Board and assessing their qualifications in light of the
Company's Corporate Governance Guidelines and the Nominating and Corporate Governance Committee’s charter. The Nominating
and Corporate Governance Committee may consider all facts and circumstances that it deems appropriate or advisable under the
circumstances, including advice and recommendations from the Company's sharcholders, management and others. The Nominating
and Corporate Governance Committee will review the prospective candidates’ qualifications with the Board and recommend to the
Board such prospective director candidates. The Board is ultimately responsible for nominating members for election to the Board
and for filling vacancies on the Board that may occur between annual meetings of shareholders.

In identifying new candidates for our Board of Directors, the Nominating and Corporate Governance Committee will consider what
competencies and skills our Board of Directors, as a whole, should possess and assess what competencies and skills each existing
director possesses, considering our Board of Directors as a group, and the personality and other qualities of each director, as these
may ultimately determine the Boardroom dynamic. The Nominating and
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Corporate Governance Committee will also consider whether the performance of any candidate is likely to be adversely impacted
by excessive time commitments, such as service on other boards.

Shareholders may nominate an individual for election to the Board by way of a shareholder proposal in accordance with the
provisions of the CBCA. The Company must receive such a proposal at least 90 days before the anniversary date of the Notice, by
January 22, 2022. The Company has adopted an advance notice by-law that provides that shareholders seeking to nominate
candidates for election as directors must provide timely written notice to our Corporate Secretary. See "Advance Notice
Requirements for Director Nominations" below. The Company believes that the current statutory rights provided to Shareholders
adequately address the rights of Shareholders to nominate directors.

Responsibilities and Duties of the Chair of the Nominating and Corporate Governance Committee

The Chair of the Nominating and Corporate Governance Committee has the following responsibilities and duties: chair meetings of
the Committee; in consultation with the Board Chair and the Corporate Secretary's Office, determine the frequency, dates and
locations of meetings of the Committee; in consultation with the CEO, the CFO, the Corporate Secretary and others as required,
review the annual work plan and the meeting agendas so as to bring all required business before the Committee; in consultation
with the Board Chair, ensure that all items requiring the Committee’s approval are appropriately tabled; report to the Board on the
matters reviewed by, and on any decisions or recommendations of, the Committee at the next meeting of the Board following any
meeting of the Committee; and carry out any other or special assignments or any functions as may be requested by the Board.

Compensation and Talent Management Committee

Our Compensation and Talent Management Committee is comprised of Mr. Ashe, Ms. Goodman, and Mr. Phillips, and is chaired
by Mr. Ashe. Under SEC and the NYSE rules, there are heightened independence standards for members of the Compensation and
Talent Management Committee. All of our Compensation and Talent Management Committee members meet this heightened
standard and are also independent for purposes of NI 58-101.

Our Board of Directors has established a written charter setting forth the purpose, composition, authority and responsibility of the
Compensation and Talent Management Committee consistent with the guidance of the Canadian Securities Administrators and the
rules of the NYSE and the SEC. The Compensation and Talent Management Committee’s purpose is to assist the Board in its
oversight of executive compensation, management development and succession, director compensation, equity compensation and
compensation disclosure. The principal responsibilities and duties of the Compensation and Talent Management Committee
include:

* reviewing at least annually our executive compensation plans;
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+ evaluating at least once a year our Chief Executive Officer’s performance in light of the goals and objectives established
by our Board of Directors and, based on such evaluation, with appropriate input from other independent members of our
Board of Directors, determining the Chief Executive Officer’s annual compensation;

* reviewing on an annual basis the evaluation process and compensation structure for our executive officers and, in
consultation with our Chief Executive Officer, reviewing the performance of the other executive officers in order to make
recommendations to our Board of Directors with respect to the compensation for such officers;

+ assessing the competitiveness and appropriateness of our policies relating to the compensation of executive officers on an
annual basis; and

* reviewing and, if appropriate, recommending to our Board of Directors the approval of any adoption, amendment and
termination of our incentive and equity-based incentive compensation plans (and the aggregate number of shares to be
reserved for issuance thereunder), and overseeing their administration and discharging any duties imposed on the
Compensation and Talent Management Committee by any of those plans.

Compensation and Talent Management Committee Interlocks

None of our executive officers serves as a member of the Board of Directors or Compensation and Talent Management Committee
of any entity that has one or more executive officers serving as a member of our Board of Directors or Compensation and Talent
Management Committee. Pursuant to Shopify’s Corporate Governance Guidelines, there shall be no more than two board interlocks
at any given time. Currently there are no board interlocks.

Responsibilities and Duties of the Chair of the Compensation and Talent Management Committee

The Chair of the Compensation and Talent Management Committee has the following responsibilities and duties: chair meetings of
the Committee; in consultation with the Board Chair and the Corporate Secretary's Office, determine the frequency, dates and
locations of meetings of the Committee; in consultation with the CEO, the CFO, the Corporate Secretary and others as required,
review the annual work plan and the meeting agendas so as to bring all required business before the Committee; in consultation
with the Board Chair, ensure that all items requiring the Committee’s approval are appropriately tabled; report to the Board on the
matters reviewed by, and on any decisions or recommendations of, the Committee at the next meeting of the Board following any
meeting of the Committee; and carry out any other or special assignments or any functions as may be requested by the Board.

Chair of the Board

Tobias Liitke, our Chief Executive Officer and founder, is the Chair of our Board of Directors. Pursuant to our Board Charter, the
Board shall choose one of its members to be its Chair by majority vote. Our Board of Directors has adopted a written position
description for the Chair
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which sets out the key responsibilities and duties of the Chair: chair meetings of the Board; chair the annual meeting, and any special
meetings, of the shareholders; in consultation with the Corporate Secretary, determine the frequency, dates and locations of meetings
of the Board; in consultation with the Lead Independent Director, the CEO, the CFO, the Corporate Secretary's Office, and others as
required, review the annual work plan and the meeting agendas so as to bring all required business before the Board; and as
appropriate, carry out any other or special assignments or any functions as may be requested by the Board or management.

Lead Independent Director

Mr. Ashe, an independent director, has been a Director since 2014 and has been our Lead Independent Director since the position
was created upon our IPO in 2015. In this role, Mr. Ashe is responsible for overseeing the discharge by the Board of Directors of its
responsibilities, including that the Board evaluates the performance of management objectively, and that the Board understands the
boundaries between the responsibilities of our Board of Directors and management, and functions independently of our management.
Our Lead Independent Director consults with the independent Directors and represents such Directors, where necessary, in
discussions with our management and Chair on the conduct of our Board meetings, corporate governance, and other issues.

Shopify’s Lead Independent Director has the following responsibilities and duties:

* in co-operation with the Chair, provide leadership to enable the Board to act effectively in carrying out its duties and
responsibilities as described in the Board Charter and as otherwise may be appropriate;

* in consultation with the Chair, the CEO, the CFO, the Corporate Secretary's Office, and others as required, review the annual
work plan and the meeting agendas so as to bring all required business before the Board;

* preside over executive sessions of independent Directors, and serve as a liaison between the Chair and the independent
Directors;

+ if the Chair is not present at meetings, the Lead Independent Director will chair such meetings;

* in consultation with the CEO, ensure that there is an effective relationship between management and the members of the
Board; and

* as appropriate, carry out any other or special assignments or any functions as may be requested by the Chair or Management.

Pursuant to Shopify’s Corporate Governance Guidelines, the non-management Directors meet in executive session at least semi-
annually to discuss, among other matters, the performance of the Chief Executive Officer. The Director who presides at these
meetings will be the Lead Independent Director or such other non-management Director as is selected by a majority of the non-
management Directors. To date, the presiding Director for such meetings has been the Lead Independent Director.
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Chief Executive Officer

Our Board of Directors, in conjunction with our Chief Executive Officer or CEO, has developed and implemented a written position
description for the role of our CEO. Shopify’s CEO has overall responsibility for leadership, strategic direction and business results,
and will provide the vision and innovation necessary to continue to promote Shopify’s excellence and growth.

The CEO is responsible for the development, implementation and continual refinement of Shopify’s goals and strategic plans, and
the leadership and management skills necessary to achieve them. The CEO will work with the executive management team; oversee
the strategic direction and development of the Shopify platform and its products; develop strategic opportunities and partnerships;
and encourage the efficient use of Shopify’s assets in a responsible manner with a view to achieving its goals.

The CEO will continue an open and communicative relationship with the Board, providing regular updates, and will enable the
Board to fulfill all required public company governance functions.

Specific responsibilities of the CEO include:

Serve as a role model for Shopify’s vision, values and rules of engagement, and foster a culture of integrity at Shopify;

Maintain perspective on Shopify’s overall long-term goals, and effectively communicate these goals to all employees, provide
leadership and overall guidance in the administration and operation of Shopify, and motivate a high-performing and innovative
organization;

Provide high-level strategic and tactical leadership to the Board and the executive management team;

Work with the executive management team to develop, review and refine Shopify’s business strategy;

Execute on Shopify's business strategy to improve and develop the platform and its products, develop and nurture new and
existing merchants, partnerships, strategic alliances, and other market opportunities, and encourage growth in a responsible and
profitable manner both organically and through mergers and acquisitions where appropriate;

Provide the Board assurance that the proper systems are in place to identify and manage business risks and that such risks are
acceptable and are within the guidelines established by the Audit Committee, if any;

Guide Shopify to be well positioned in the public marketplace and build relationships to provide the necessary resources to fund
and grow Shopify;

Together with the Chief Financial Officer and other senior management, as appropriate, establish, maintain and oversee the
implementation of Shopify’s disclosure controls and procedures, internal controls over financial reporting, and processes for the
certification of public disclosure documents as required;

With the Nominating and Corporate Governance Committee and the Board, assemble and oversee an effective executive
management team, allow the Board regular exposure to executive management team members, and put into place an effective
plan of succession and
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development for the CEO and executive management team; recommend appointments to the executive management team,
monitor performance of the executive management team members and provide feedback and training as appropriate;

* With the Nominating and Corporate Governance Committee and the Board, participate in refining the CEO Position Description
and participate in developing CEO annual targets consisting of personal and corporate goals and objectives, present them to the
Board for review and approval, and participate in the Board’s annual evaluation of CEO performance against such goals and
objectives; and

+ Carry out any other appropriate duties and responsibilities assigned by the Board.

Orientation and Continuing Education

The Board is responsible for providing an orientation program for new Directors to the Board and continuing education opportunities
for all Directors. The Nominating and Corporate Governance Committee is responsible for assisting in the orientation of new
Directors, including becoming acquainted with the Company, its Chair, Lead Independent Director, other Directors, management
and its governance processes.

On joining the Board, new members are provided with information and hold meetings with management, meetings with executive
officers and key members of Company leadership, in order to familiarize them with the Company's business and strategic plans, key
policies and practices, principal officers and management structure, auditing and compliance processes, and our Code of Conduct.
New Board members also have the opportunity to gain familiarity with the Shopify platform and merchants by connecting with a
Shopify merchant, shadowing support interactions between our support team and merchants and learning how to build a Shopify
store.

The Chair of each Committee is responsible for coordinating orientation and continuing director development programs relating to
the Committee’s mandate. The Chair of our Board of Directors is responsible for overseeing director continuing education designed
to maintain or enhance the skills and abilities of our Directors and to ensure that their knowledge and understanding of our business
remains current.

The Board believes that ongoing education is important for maintaining a current and effective Board. The Board and its Committees
regularly invite different members of Company's management to present to the Board and its Committees on various aspects of the
Company's business. Various members of management provide regular updates to the Board with respect to new developments in
our business, regulatory developments, and other areas of interest or concern. More specifically, in the past year Directors attended
presentations and were provided with materials related to, among other things: the general state of our business; recent events
affecting the Company; multiple updates regarding the Company's COVID-19 strategy, including the impact of COVID-19 on our
merchants and commerce, on our business and product roadmap, and on our operations and employees, including the Company's
move to a digital way of working and the resulting impact on talent acquisition and diversity; our business roadmap and product
priorities; our overall strategy and investment plan; product acceleration; our merchants; the competitive landscape; the Shopify Plus
team and product offering; Shopify
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Capital; Shopify Balance; the Shopify Fulfillment Network; the 6RS business and its warehouse automation solutions; Infrastructure;
the Support team; Corporate Development and mergers and acquisitions; privacy and data security; director and executive
compensation; a collaboration with Operation HOPE to assist in the creation of Black-owned business in the United States; the
Company's organizational structure, management resources, executive performance and succession planning; takeover bid
preparedness; finance updates; legal updates; and corporate governance updates.

In addition, all Directors have regular access to and contact with senior management, and Directors are encouraged to, and do, speak
directly to any member of management regarding any questions or concerns the Directors may have. The Board encourages
Directors to participate in ongoing education, as well as participation in accredited Director education programs. Shopify reimburses
Directors for expenses incurred in connection with these education programs.

Strategy

The Board is responsible for reviewing and approving management’s strategic and business plans and our financial objectives, plans
and actions, including significant capital allocations and expenditures. The Board holds regular, quarterly meetings at which various
members of management review with the Board their strategies, business plans, opportunities and risks. The Board receives a report
from our CEO at each regularly scheduled Board meeting. In addition, each year one additional Board meeting is dedicated entirely
to a review and discussion of Management’s annual operating plan.

Director Equity Ownership

The Company encourages Directors to own equity in the Company, whether in the form of stock, options, restricted share units,
deferred share units, or otherwise. However, the Board believes that the amount and nature of a Director's equity ownership is a
personal decision, and as a result the Board has not adopted a policy requiring minimum equity ownership by Directors.

Succession Planning

Our Chief Executive Officer works with the Nominating and Corporate Governance Committee and the Board on a regular basis to
ensure there is a current and effective plan of succession and development for the CEO and the executive management team. Our
Board of Directors believes that the directors and the Chief Executive Officer should collaborate on management succession
planning and that the entire Board should be involved in the critical aspects of the succession planning process for our Chief
Executive Officer, including establishing selection criteria that reflect our business strategies, identifying and evaluating potential
internal candidates, and making key management succession decisions. Management succession is regularly discussed by the
directors in Board meetings and in executive sessions of the Board. In addition, our Board annually reviews the Company’s
leadership pipeline, talent strategies including succession, and plans for key positions. Directors also become familiar with potential
successors for key positions through various other means, including Board presentations and informal meetings.
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Mechanisms of Board Renewal

Our Board of Directors has not adopted director term limits or mandatory age-related retirement policies. Rather than adopting these
or other formal mechanisms of Board renewal, the Nominating and Corporate Governance Committee reviews the Board
composition on a regular basis, and has established criteria for new directors based upon the Company’s current and projected needs.
In connection with evaluating recommendations for nomination for re-election, the Nominating and Corporate Governance
Committee and the Board considers director age and tenure. Currently, our oldest director is 70, and our longest serving director is
our founder, Chief Executive Officer and Chairman, Tobias Liitke, who has served since 2004. The remainder of our directors have
served anywhere between eleven years and two years and three months. See "Election of Directors" in Section 2 for each director's
age and the year they were first elected or appointed as a director.

Majority Voting Policy

Shopify has adopted a majority voting policy in compliance with the majority voting requirements of the TSX. Nominees for
election to the Board are required to confirm that they will abide by this policy before their names are put forward for election. A
director nominee in an uncontested election who does not receive a greater number of votes "for" than votes "withheld" with respect
to the election of directors by shareholders must immediately tender his or her resignation to the Chair of our Board of Directors
following the meeting of shareholders at which the director was elected. The Nominating and Corporate Governance Committee will
consider such resignation and make a recommendation to our Board of Directors whether to accept it or not. Our Board of Directors
will promptly accept the resignation unless it determines, in consultation with the Nominating and Corporate Governance
Committee, that there are exceptional circumstances that should delay the acceptance of the resignation or justify rejecting it. Our
Board of Directors will make its decision and announce it in a press release within 90 days following the meeting of shareholders. In
the event the Board of Directors determines not to accept the resignation, the press release shall state the reasons for such decision. A
director who tenders a resignation pursuant to our majority voting policy will not participate in any meeting of our Board of
Directors or of any Committee at which the resignation is considered. Our majority voting policy will not apply for contested
meetings at which the number of directors nominated for election is greater than the number of seats available on the Board.

Disclosure of Voting Results
In accordance with TSX rules, Shopify will make prompt disclosure of detailed vote results following each shareholder meeting.
Contflicts of Interest

A Director who has a material interest in a matter before our Board of Directors or any committee on which he or she serves is
required to disclose such interest as soon as the Director
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becomes aware of it. In situations where a Director has a material interest in a matter to be considered by our Board of Directors or
any committee on which he or she serves, such Director may be required to absent himself or herself from the meeting while
discussions and voting with respect to the matter are taking place. Directors are also required to comply with the relevant provisions
of the CBCA regarding conflicts of interest.

The CBCA states that a Director must disclose to the Company, in accordance with the provisions of the CBCA, the nature and
extent of an interest that the Director has in a material contract or material transaction, whether made or proposed, with us, if the
Director is a party to the contract or transaction, is a Director or an officer or an individual acting in a similar capacity of a party to
the contract or transaction, or has a material interest in a party to the contract or transaction. A Director required to make such a
disclosure is not entitled to vote on any Directors’ resolution to approve that contract or transaction, unless the contract or
transaction:

» relates primarily to the Director’s remuneration as a director, officer, employee, agent or mandatary of Shopify or an affiliate;
* s for indemnity or insurance otherwise permitted under the CBCA; or
+ is with an affiliate.

Diversity

In 2019 the Board adopted a Board Diversity Policy. The Board is committed to a merit-based system for selecting a diverse slate of
Board members comprised of talented and dedicated individuals operating within an inclusive culture. The Board believes that a
diverse Board operating within an inclusive environment contributes to the enhancement of the performance of the Board and of
Shopify by maximizing opportunities for innovation, contributing to a more robust understanding of opportunities and risks, to more
effective decision-making, and to better oversight and governance.

The members of the Board are committed to improving the diversity of the Board, including but not limited to diversity of skills,
perspective, experience, education, gender, age, ethnicity, cultural background, religion, national origin, sexual orientation, disability
and other factors. To support this goal the Board will:

* Maintain an inclusive environment with a commitment to attaining, maintaining and valuing diversity on the Board.

+ Provide education and training to all Board members on diversity and inclusion-related issues.

* Ensure that the Nominating and Corporate Governance Committee periodically assesses the skills, experience, perspectives,
and backgrounds of the Board’s directors in light of the strategic needs of the Company and the environment in which it
operates.

* Ensure that the Nominating and Corporate Governance Committee maintains an ongoing list of highly qualified diverse
potential candidates, which includes candidates that are beyond the networks of existing Board members.

* Ensure that, in the event the Nominating and Corporate Governance Committee chooses
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to retain a search firm, that it directs any such firm to deliver a list of highly qualified diverse potential candidates. If the
firm cannot find appropriately qualified diverse candidates, the Nominating and Corporate Governance Committee will
inquire with the firm as to why it couldn’t and as to the process the firm followed in putting together its recommendations.

* Ensure that the Nominating and Corporate Governance Committee, in selecting director candidates to propose to the Board,
assesses candidates based on merit, competencies, education, experience, past performance, character, independence, and
expected contribution to the Board’s performance. The Nominating and Corporate Governance Committee will take into
account Shopify’s diversity objectives and the diverse nature of the business environment in which Shopify operates.

The Nominating and Corporate Governance Committee reviews the Board Diversity Policy annually to assess its effectiveness. To
date, the Board has maintained an inclusive environment and remains committed to attaining, maintaining and valuing diversity on
the Board; the Chair of the Nominating and Corporate Governance Committee has met with our Director of Employee
Experience, Diversity and Belonging; the Nominating and Corporate Governance Committee reviewed the skills, experiences,
perspectives and backgrounds of the Directors in light of the strategic needs of the Company and the various environments in which
it operates and determined that no changes were needed to the Board at the current time; and the Nominating and Corporate
Governance Committee has continued to maintain an ongoing list of highly qualified diverse potential candidates.

Currently, two of our six directors are women and two of our six proposed director nominees are women. None of our directors or
proposed director nominees identify as an Indigenous person, person with a disability or a member of a visible minority (together,
the "Designated Groups").

We similarly believe that having a diverse and inclusive organization overall is beneficial to our success, and we are committed to
diversity and inclusion at all levels of our organization to ensure that we attract, retain and promote the brightest and most talented
individuals. To build products to make commerce better for everyone, we recognize that we need to remove barriers and foster
inclusion across all dimensions of diversity worldwide. We have incorporated this belief directly into the work we do with
merchants, including through Shopify's partnership with Operation Hope, which seeks to create 1 Million new Black-owned
businesses by 2030.

In 2020, Shopify launched a global diversity and belonging strategy after consulting with hundreds of employees in countries around
the world and we are committed to building our strategy with global perspectives. Shopify employees also participated in company-
wide learning on anti-harassment and accessibility. We have recruited and selected senior management candidates that represent a
diversity of business understanding, personal attributes, abilities and experience. Currently, two of our seven senior executive team
members are women. None of our senior executive team members identify as a member of a Designated Group.

We do not currently have a formal policy for the representation of women or Designated Groups in senior management of the
Company. However, our senior executives take gender and other
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diversity representation into consideration as part of their overall recruitment and selection process. Further, during 2020, Shopify
worked on a series of initiatives to embed diversity and belonging principles in all stages of our hiring process to achieve meaningful
representation across all dimensions of diversity.

We have not adopted targets for gender or other diversity representation in part due to the need to consider a balance of criteria for
each individual appointment. We do not believe that quotas or strict rules set out in a formal policy would result in improved
identification or selection of the best candidates. Quotas based on specific criteria would limit our ability to ensure that the overall
composition of the Board of Directors and senior management meets the needs of our organization and our shareholders.

The composition of the Board of Directors is shaped by the selection criteria established by the Nominating and Corporate
Governance Committee and pursuant to the Board Diversity Policy. The Committee ensures that diversity considerations are taken
into account in senior management, monitors the level of representation of women and Designated Groups on the Board and in
senior management positions, continues to broaden recruiting efforts to attract and interview qualified female and diverse candidates,
and is committed to retention and training to ensure that our most talented employees are promoted from within our organization, all
as part of our overall recruitment and selection process to fill Board or senior management positions as the need arises. The
Committee fully support the benefits to Shopify and society of board diversity on many counts. As a global company based
everywhere, the Committee is focused on searching relentlessly for suitably qualified candidates that meet Shopify's standards of
excellence, experience, expertise and related requirements, while also meeting Shopify's diversity goals, knowing that all Shopify's
stakeholders around the world deserve the best.

Environment

Shopify’s Nominating and Corporate Governance Committee oversees the Company's strategy and initiatives relating to
environmental, social and corporate governance matters that are significant to the Company. Shopify’s intention to build a company
for the long term requires the Company to consider the environmental and social factors that affect merchants, employees and
Shopify's ability to operate. Shopify established a Sustainability Fund in 2019 to help prove, scale, and commercialize climate
technology for massive impact in the long term. In 2020, Shopify’s Sustainability Fund began directing a minimum of $5 million
annually to purchase carbon offsets and carbon removals to support scientifically, technologically, and economically sound solutions
that, once scaled, may have a material impact in addressing climate change. These initiatives include funding for carbon offsets on
certain orders placed with Shopify's merchants.

Code of Conduct

We have adopted a Code of Conduct applicable to all of our directors, officers and employees, including our Chief Executive
Officer, Chief Financial Officer, controller or principal accounting officer, or other persons performing similar functions, which is a
"code of ethics" as defined in
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Item 16B of Form 20-F promulgated by the SEC and which is a "code" under NI 58-101. The Code of Conduct sets out our
fundamental values and standards of behavior that are expected from our directors, officers and employees with respect to all aspects
of our business. The objective of the Code of Conduct is to provide guidelines for maintaining our integrity, reputation and honesty
with a goal of honouring others’ trust in Shopify at all times. The full text of the Code of Conduct is posted on our website at
https://investors.shopify.com/governance.

In 2020, all employees participated in on-line training on the Code of Conduct, and were required to read the Code and certify to
having read and understood the Code. All new employees undergo the same training and certification process as they join the
Company.

If we make any amendment to the Code of Conduct or grant any waivers, including any implicit waiver, from a provision of the
Code of Conduct, we will disclose the nature of such amendment or waiver on our website to the extent required by the rules and
regulations of the SEC and the Canadian Securities Administrators. To date, no such amendment or waiver has been made or
granted.

Monitoring Compliance with the Code of Conduct

Our Nominating and Corporate Governance Committee is responsible for reviewing and evaluating the Code of Conduct at least
annually and will recommend any necessary or appropriate changes to our Board of Directors for consideration. The Nominating and
Corporate Governance Committee assists our Board of Directors with the monitoring of compliance with the Code of Conduct, and
is responsible for considering any waivers of the Code of Conduct (other than waivers applicable to members of the Nominating and
Corporate Governance Committee, which will be considered by the Audit Committee, or waivers applicable to our directors or
executive officers, which will be subject to review by our Board of Directors as a whole). The Board is provided with quarterly
reports from management on any issues under the Code of Conduct that may have arisen and how they were investigated and
resolved.

Complaint Reporting

In order to foster a climate of openness and honesty in which any concern or complaint pertaining to a suspected violation of the law,
our Code of Conduct or any of our policies, or any unethical or questionable act or behavior, our Code of Conduct requires that our
employees promptly report the violation or suspected violation. In order to ensure that violations or suspected violations can be
reported without fear of retaliation, harassment or an adverse employment consequence, our Code of Conduct contains procedures
designed to facilitate confidential, anonymous submissions by our employees.

Shopify has a Whistleblower Hotline which employees and others can access by phone or online, and choose to report anonymously
or not at their option. The Chair of the Audit Committee is automatically notified of any whistleblower reports and the Board is
provided with quarterly reports from management on any whistleblower reports that may have been reported and how they were
investigated and resolved.
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Shareholder Meetings

Under the CBCA, we must hold a general meeting of our shareholders at least once every year at a time and place determined by our
Board of Directors, provided that the meeting must not be held later than 15 months after the preceding annual general meeting, but
no later than six months after the end of our preceding financial year. A meeting of our shareholders may be held anywhere that our
directors determine. Our directors may, at any time, call a meeting of our shareholders. Shareholders holding not less than 5% of our
issued voting shares may also cause our directors to call a shareholders’ meeting.

A notice to convene a meeting, specifying the date, time and location of the meeting, and, where a meeting is to consider special
business (which is any business other than the consideration of the financial statements, auditor’s report, election of directors or the
re-appointment of the current auditor), the general nature of the special business, must be sent to shareholders, to each Director and
the auditor not less than 21 and not more than 60 days prior to the meeting, although, as a result of applicable securities laws, the
minimum time for notice is effectively longer. Under the CBCA, shareholders entitled to notice of a meeting may waive or reduce
the period of notice for that meeting, provided applicable securities laws are met. The accidental omission to send notice of any
meeting of shareholders to, or the non-receipt of any notice by, any person entitled to notice does not invalidate any proceedings at
that meeting.

Our by-laws provide that a quorum of shareholders is the holders of at least 25% of the shares entitled to vote at the meeting,
attending the meeting themselves or represented by proxy, and at least two persons entitled to vote at the meeting, attending the
meeting themselves or represented by proxy. If a quorum is not present at the opening of the meeting, the shareholders present may
adjourn the meeting to a fixed time and place, but may not transact any further business.

Holders of our Class A subordinate voting shares and Class B multiple voting shares are entitled to attend meetings of our
shareholders. Except as otherwise provided with respect to any particular series of preferred shares, and except as otherwise required
by law, holders of our preferred shares are not entitled as a class to receive notice of, or to attend or vote at any meetings of our
shareholders. Our Directors, our Corporate Secretary, our auditor and any other persons invited by our Chair or directors or with the
consent of those at the meeting are entitled to attend at any meeting of our shareholders but will not be counted in the quorum or be
entitled to vote at the meeting unless he or she is a shareholder or proxyholder entitled to vote at the meeting.
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Advance Notice Requirements for Director Nominations

We have adopted an advance notice by-law which was approved by our shareholders at our 2015 Annual General Meeting. The by-
law provides that shareholders seeking to nominate candidates for election as directors must provide timely written notice to our
Corporate Secretary at our principal executive offices. To be timely, a shareholder’s notice must be received (1) in the case of an
annual meeting of shareholders, not less than 30 days prior to the date of the annual meeting; provided, however, that in the event
that the annual meeting of shareholders is to be held on a date that is less than 50 days after the date on which the first public
announcement of the date of the annual meeting was made, notice by the shareholder may be received not later than the close of
business on the 10th day following the date of such public announcement; and (2) in the case of a special meeting (which is not also
an annual meeting) of shareholders called for the purpose of electing directors, not later than the close of business on the 15th day
following the day on which the first public announcement of the date of the special meeting was made. Our advance notice by-law
also prescribes the proper written form for a shareholder’s notice. Our Board of Directors may, at its sole discretion, waive any
requirement under these provisions.

Choice of Forum

We have adopted a forum selection by-law which was approved by our shareholders at our 2015 Annual General Meeting. The by-
law provides that, unless we consent in writing to the selection of an alternative forum, the Superior Court of Justice of the Province
of Ontario, Canada and appellate courts therefrom (or, failing such court, any other "court" as defined in the CBCA having
jurisdiction, and the appellate courts therefrom), will be the sole and exclusive forum for (1) any derivative action or proceeding
brought on our behalf; (2) any action or proceeding asserting a breach of fiduciary duty owed by any of our directors, officers or
other employees to us; (3) any action or proceeding asserting a claim arising pursuant to any provision of the CBCA or our articles
or by-laws, or (4) any action or proceeding asserting a claim otherwise related to our "affairs" (as defined in the CBCA). Our forum
selection by-law also provides that our securityholders are deemed to have consented to personal jurisdiction in the Province of
Ontario and to service of process on their counsel in any foreign action initiated in violation of our by-law.

Dual Class Share Structure

Our Class B multiple voting shares have ten votes per share and our Class A subordinate voting shares, which were the shares
offered in our IPO in May 2015, have one vote per share.

The holders of our Class B multiple voting shares, collectively, will control a majority of the combined voting power of our voting
shares even where the Class B multiple voting shares represent a substantially reduced percentage of our total outstanding shares.
The concentrated voting control of holders of our Class B multiple voting shares will limit the ability of our Class A subordinate
voting shareholders to influence corporate matters for the foreseeable future, including the election of directors as well as with
respect to decisions regarding amendment of
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our share capital, creating and issuing additional classes of shares, making significant acquisitions, selling significant assets or parts
of our business, merging with other companies and undertaking other significant transactions. As a result, holders of Class B
multiple voting shares will have the ability to influence many matters affecting Shopify and actions may be taken.

Transfers by holders of Class B multiple voting shares result in those shares converting to Class A subordinate voting shares on a
share for share basis, which has the effect of increasing the relative voting power of those holders of Class B multiple voting shares
who retain their shares.

All Class B multiple voting shares will convert automatically into Class A subordinate voting shares on the date on which the
outstanding Class B multiple voting shares represent less than 5% of the aggregate number of outstanding Class A subordinate
voting shares and Class B multiple voting shares as a group.

Certain Class Votes

Except as required by the CBCA, applicable securities laws or our restated articles of incorporation, holders of Class A subordinate
voting shares and Class B multiple voting shares will vote together on all matters subject to a vote of holders of both those classes of
shares as if they were one class of shares. Under the CBCA, certain types of amendments to our articles are subject to approval by
special resolution of the holders of our classes of shares voting separately as a class, including amendments to:

* change the rights, privileges, restrictions or conditions attached to the shares of that class;

» increase the rights or privileges of any class of shares having rights or privileges equal or superior to the shares of that class;
and

* make any class of shares having rights or privileges inferior to the shares of such class equal or superior to the shares of that
class.

Without limiting other rights at law of any holders of Class A subordinate voting shares or Class B multiple voting shares to vote
separately as a class, neither the holders of the Class A subordinate voting shares nor the holders of the Class B multiple voting
shares are entitled to vote separately as a class upon a proposal to amend our articles of incorporation in the case of an amendment to
(1) increase or decrease any maximum number of authorized shares of such class, or increase any maximum number of authorized
shares of a class having rights or privileges equal or superior to the shares of such class; or (2) create a new class of shares equal or
superior to the shares of such class, which rights are otherwise provided for in paragraphs (a), and (e) of subsection 176(1) of the
CBCA. Pursuant to our restated articles of incorporation, neither holders of our Class A subordinate voting shares nor holders of our
Class B multiple voting shares will be entitled to vote separately as a class on a proposal to amend our articles to effect an exchange,
reclassification or cancellation of all or part of the shares of such class pursuant to Section 176(1)(b) of the CBCA unless such
exchange, reclassification or cancellation: (a) affects only the holders of that class; or (b) affects the holders of Class A subordinate
voting shares and Class B multiple voting shares differently, on a per share basis, and such holders are not already
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otherwise entitled to vote separately as a class under applicable law or our articles of incorporation in respect of such exchange,
reclassification or cancellation.

Pursuant to our restated articles of incorporation, holders of Class A subordinate voting shares and Class B multiple voting shares
will be treated equally and identically, on a per share basis, in certain change of control transactions that require approval of our
shareholders under the CBCA, unless different treatment of the shares of each such class is approved by a majority of the votes cast
by the holders of our Class A subordinate voting shares and Class B multiple voting shares, each voting separately as a class.

Take-Over Bid Protection

Under applicable Canadian law, an offer to purchase Class B multiple voting shares would not necessarily require that an offer be
made to purchase Class A subordinate voting shares. In accordance with the rules of the TSX designed to ensure that, in the event of
a take-over bid, the holders of Class A subordinate voting shares will be entitled to participate on an equal footing with holders of
Class B multiple voting shares, the holders of the outstanding Class B multiple voting shares on completion of our IPO entered into a
customary coattail agreement with Shopify and a trustee (the "Coattail Agreement"). The Coattail Agreement contains provisions
customary for dual class, TSX-listed corporations designed to prevent transactions that otherwise would deprive the holders of Class
A subordinate voting shares of rights under the take-over bid provisions of applicable Canadian securities legislation to which they
would have been entitled if the Class B multiple voting shares had been Class A subordinate voting shares.

The undertakings in the Coattail Agreement will not apply to prevent a sale of Class B multiple voting shares by a holder of Class B
multiple voting shares party to the Coattail Agreement if concurrently an offer is made to purchase Class A subordinate voting shares
that:

(a) offers a price per Class A subordinate voting share at least as high as the highest price per share paid or required to be paid
pursuant to the take-over bid for the Class B multiple voting shares;

(b) provides that the percentage of outstanding Class A subordinate voting shares to be taken up (exclusive of shares owned
immediately prior to the offer by the offeror or persons acting jointly or in concert with the offeror) is at least as high as the
percentage of outstanding Class B multiple voting shares to be sold (exclusive of Class B multiple voting shares owned
immediately prior to the offer by the offeror and persons acting jointly or in concert with the offeror);

(c) has no condition attached other than the right not to take up and pay for Class A subordinate voting shares tendered if no
shares are purchased pursuant to the offer for Class B multiple voting shares; and

(d) is in all other material respects identical to the offer for Class B multiple voting shares.

In addition, the Coattail Agreement will not prevent the sale of Class B multiple voting shares by a holder thereof to a Permitted
Holder, provided such sale does not or would not constitute a take-over bid or, if so, is exempt or would be exempt from the formal
bid requirements (as
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defined in applicable securities legislation). The conversion of Class B multiple voting shares into Class A subordinate voting shares,
will not, in of itself constitute a sale of Class B multiple voting shares for the purposes of the Coattail Agreement.

Under the Coattail Agreement, any sale of Class B multiple voting shares (including a transfer to a pledgee as security) by a holder
of Class B multiple voting shares party to the Coattail Agreement will be conditional upon the transferee or pledgee becoming a
party to the Coattail Agreement, to the extent such transferred Class B multiple voting shares are not automatically converted into
Class A subordinate voting shares in accordance with our articles of incorporation.

The Coattail Agreement contains provisions for authorizing action by the trustee to enforce the rights under the Coattail Agreement
on behalf of the holders of the Class A subordinate voting shares. The obligation of the trustee to take such action will be conditional
on Shopify or holders of the Class A subordinate voting shares providing such funds and indemnity as the trustee may require. No
holder of Class A subordinate voting shares will have the right, other than through the trustee, to institute any action or proceeding or
to exercise any other remedy to enforce any rights arising under the Coattail Agreement unless the trustee fails to act on a request
authorized by holders of not less than 10% of the outstanding Class A subordinate voting shares and reasonable funds and indemnity
have been provided to the trustee.

The Coattail Agreement provides that it may not be amended, and no provision thereof may be waived, unless, prior to giving effect
to such amendment or waiver, the following have been obtained: (a) the consent of the TSX and any other applicable securities
regulatory authority in Canada and (b) the approval of at least 66 2/3% of the votes cast by holders of Class A subordinate voting
shares represented at a meeting duly called for the purpose of considering such amendment or waiver, excluding votes attached to
Class A subordinate voting shares held directly or indirectly by holders of Class B multiple voting shares, their affiliates and related
parties and any persons who have an agreement to purchase Class B multiple voting shares on terms which would constitute a sale
for purposes of the Coattail Agreement other than as permitted thereby.

No provision of the Coattail Agreement limits the rights of any holders of Class A subordinate voting shares under applicable law.
Company Communication with Shareholders

Shopify has a Disclosure Policy and a Disclosure Committee. The Disclosure Committee currently consists of representatives of
Shopify's Finance, Legal and Marketing teams.

The Disclosure Policy seeks to ensure that our external communications are timely, accurate, complete, and broadly distributed in
compliance with all applicable legal and regulatory requirements. It is the responsibility of Shopify’s Disclosure Committee to
determine if, when and how to disclose material information related to Shopify.
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The Disclosure Committee and the Board have reviewed and approved this Circular, and review and approve our Annual
Information Form and our annual financial reports and management’s discussion and analysis and associated earnings press releases.
The Disclosure Committee and the Audit Committee review and approve interim financial reports, interim management’s discussion
and analysis and associated earnings press releases. The Company holds quarterly conference calls following the release of our
quarterly and annual results. All shareholders may listen to a live audio webcast or to archived webcasts on our website at
investors.shopify.com.

Shareholder Communications with the Board

The Board has approved a policy by which shareholders and other interested parties may communicate directly with the Board or the
independent directors. Shareholders may contact the Board about issues or questions about Shopify by sending a letter to:

Shopify Inc.

151 O'Connor Street, Ground Floor
Ottawa, Ontario, K2P 1L8

Canada

Attn: Board of Directors

By email: corporate@shopify.com

If a shareholder wishes to contact the independent members of the Board, he or she should address such communication to the
attention of the Lead Independent Director at the address above. Shopify’s legal department will initially receive and process
communications before forwarding them to the addressee, and generally will not forward a communication that it determines to be
primarily commercial in nature, is related to an improper or irrelevant topic, or is a request for general information about the
Company, its products or services.
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SECTION 5: GENERAL AND ADDITIONAL INFORMATION

Interests of Certain Persons or Companies on Matters to be Acted Upon

Other than as described herein, no person who has been a director or executive officer of the Company at any time since the
beginning of the last financial year of the Company, no proposed nominee for election as director of the Company and no associate
or affiliate of any of the foregoing persons has or had any material interest, direct or indirect, by way of beneficial ownership of
securities or otherwise, in any matter to be acted upon other than as disclosed herein.

Interest of Informed Persons in Material Transactions

Other than as described herein, no informed persons of the Company, proposed director, or any associate or affiliate of any informed
person or proposed director has any material interest, direct or indirect, in any transaction in the last fiscal year or in any proposed
transaction which has materially affected or would materially affect the Company or any of its subsidiaries.

Other Matters

As of the date of this Circular, management is not aware that any other matter is to be presented for action at the Meeting. If,
however, other matters properly come before the Meeting, the persons named on the enclosed Form of Proxy will vote on them in
accordance with their judgment, pursuant to the discretionary authority conferred by the Form of Proxy with respect to such matters.

Additional Information

Additional financial information about Shopify, including Shopify’s 2020 Annual Report on Form 40-F, including its audited
Consolidated Financial Statements and Notes and related Management's Discussion and Analysis and Annual Information Form for
the year ended December 31, 2020 are accessible on SEDAR at sedar.com, on EDGAR at sec.gov, on our website at
investors.shopify.com, or by contacting Shopify by phone at 1-613-241-2828 ext. 1024 or by email at IR@shopify.com.
Shareholders may, upon request, receive a hard copy of the complete audited financial statements free of charge.

In addition, Shareholders may contact Broadridge at to request a paper copy of this Circular and our or our audited Consolidated
Financial Statements and Notes and related Management's Discussion and Analysis, at no cost to you, up to one year from the date of
the filing of this Circular on SEDAR, by calling 1-877-907-7643 or at www.proxyvote.com, and entering the provided 16-digit
control number.
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Approval by Directors

The Board of Directors of the Company approved the contents of this Circular and authorized it to be sent to each shareholder who is
eligible to receive notice of, and vote his, her or its shares at, our Annual General and Special Meeting of Shareholders, as well as to
each Director and to the Company’s auditors.

P

Joseph A. Frasca
Chief Legal Officer and Corporate Secretary
April 22, 2021
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SCHEDULE A
STATEMENT OF CORPORATE GOVERNANCE PRACTICES

The following table describes the Company’s current corporate governance practices in accordance with the requirements of
National Instrument 58-101 — Disclosure of Corporate Governance Practices.

Requirement Under

Form 58-101F1 Comments

Board of Directors

Disclose the identity of directors who are The Board has determined that all of the directors of the Company, with the
independent. exception of Mr. Liitke, are independent. See disclosure under the "Director

Independence" section in Section 2 of the Circular.

All of the Committees of the Board are composed entirely of independent directors.

Disclose the identity of directors who are not The Board has determined that Mr. Liitke is not independent as he is the Chief
independent, and describe the basis for that Executive Officer of the Company. See disclosure under the "Director
determination. Independence" section in Section 2 of the Circular.

Disclose whether or not a majority of directors are All director nominees, with the exception of Mr. Liitke, are independent. See
independent. If a majority of directors are not disclosure under the "Director Independence" section in Section 2 of the Circular.

independent, describe what the Board of Directors
(the "Board") does to facilitate its exercise of
independent judgment in carrying out its
responsibilities.

If a director is presently a director of any other All other directorships have been disclosed in the "Election of Directors" section of
issuer that is a reporting issuer (or the equivalent) in this Circular.

a jurisdiction or a foreign jurisdiction, identify both

the director and the other issuer.

Disclose whether or not the independent directors In camera non-executive sessions of the Board are held at the end of all Board and
hold regularly scheduled meetings at which non- Committee meetings. See "Election of Directors" in Section 2 and "Director
independent directors and members of management Independence" and "Meetings of Independent Directors" in Section 4 of this

are not in attendance. If the independent directors Circular.

hold such meetings, disclose the number of
meetings held since the beginning of the issuer’s
most recently completed financial year. If the
independent directors do not hold such meetings,
describe what the Board does to facilitate open and
candid discussion among its independent directors.
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Requirement Under
Form 58-101F1

Comments

Disclose whether or not the chair of the
Board is an independent director. If the
Board has a chair or lead director who is an
independent director, disclose the identity of
the independent chair or lead director, and
describe his or her role and responsibilities.
If the Board has neither a chair that is
independent nor a lead director that is
independent, describe what the Board does
to provide leadership for its independent
directors.

The Chair of the Board is Mr. Liitke, who is not an independent director.

The Lead Independent Director is Mr. Ashe, who is an independent director. See "Lead
Independent Director” in Section 4 of this Circular. The Board has developed and approved
a position description for the Lead Independent Director which can be found on the
Company’s website at https://investors.shopify.com/governance.

Disclose the attendance record of each
director for all Board meetings held since the
beginning of the issuer’s most recently
completed financial year.

Each Director standing for re-election has attended at least 90% of Board meeting held
since January 1, 2020, and each director standing for re-election has attended each
Committee meeting of which he or she was a member since January 1, 2020. See Section
2(1) - Election of Directors for detailed attendance information for each Director.

Board Mandate

Disclose the text of the Board’s written
mandate. If the Board does not have a
written mandate, describe how the Board
delineates its role and responsibilities.

The Board’s Charter is attached to this Circular as Schedule B.
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Requirement Under
Form 58-101F1

Comments

Position Descriptions

Disclose whether or not the Board has
developed written position descriptions for
the chair and the chair of each Board
committee. If the Board has not developed
written position descriptions for the chair
and/or the chair of each Board committee,
briefly describe how the Board delineates
the role and responsibilities of each such
position.

The Board has developed and approved a position description for the Board Chair and each
Committee Chair, which position descriptions form part of the Board Charter and each
respective Committee Charter, each of which can be found on the Company’s website at
https://investors.shopify.com/governance.

Disclose whether or not the Board and CEO
have developed a written position
description for the CEO. If the Board and
CEO have not developed such a position
description, briefly describe how the Board
delineates the role and responsibilities of the
CEO.

The Board has developed a written position description for the CEO. See "Chief Executive
Officer" in Section 4 of this Circular.

Orientation and Continuing Education

Briefly describe what measures the Board
takes to orient new directors regarding:

the role of the Board, its committees and its
directors, and

the nature and operation of the issuer’s
business.

Briefly describe what measures, if any, the
Board takes to provide continuing education
for its directors. If the Board does not
provide continuing education, describe how
the Board ensures that its directors maintain
the skill and knowledge necessary to meet
their obligations as directors.

See "Orientation and Continuing Education” in Section 4 of this Circular.

Ethical Business Conduct

Disclose whether or not the Board has
adopted a written code for the directors,
officers and employees. If the Board has
adopted a written code:

The Board has adopted a written Code of Conduct for the directors, officers and employees.

disclose how a person or company may
obtain a copy of the code;

Shopify’s Code of Conduct can be found at https://investors.shopify.com/governance.
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Requirement Under
Form 58-101F1

Comments

describe how the Board monitors compliance
with its code, or if the Board does not
monitor compliance, explain whether and
how the Board satisfies itself regarding
compliance with its code; and

The Board receives quarterly reports from the Chief Legal Officer as to compliance with the
Code of Conduct and is notified of any reported issues. The Chair of the Audit Committee
is automatically notified if there are any reports made to Shopify’s anonymous
whistleblowing hotline.

provide a cross-reference to any material
change report filed since the beginning of the
issuer’s most recently completed financial
year that pertains to any conduct of a director
or executive officer that constitutes a
departure from the code.

To the Company’s knowledge there has been no conduct by our directors or executive
officers that constitutes a departure from our Code of Conduct since January 1, 2020 and,
accordingly, no material change reports related thereto have been required.

Describe any steps the Board takes to ensure
directors exercise independent judgment in
considering transactions and agreements in
respect of which a director or executive
officer has a material interest.

See "Conflicts of Interest" in Section 4 of this Circular.

Describe any other steps the Board takes to
encourage and promote a culture of ethical
business conduct.

See "Code of Conduct", "Monitoring Compliance with the Code of Conduct" and
"Complaint Reporting" in Section 4 of this Circular.

Nomination of Directors

Describe the process by which the Board
identifies new candidates for Board
nomination.

See "Nominating and Corporate Governance Committee" and "Diversity" in Section 4 of
this Circular.

Disclose whether or not the Board has a
nominating committee composed entirely of
independent directors. If the Board does not
have a nominating committee composed
entirely of independent directors, describe
what steps the Board takes to encourage an
objective nomination process.

The Nominating and Corporate Governance Committee is composed entirely of
independent directors.

If the Board has a nominating committee,
describe the responsibilities, powers and
operation of the nominating committee.

The responsibilities, powers and operation of the Nominating and Corporate Governance
Committee are set out in its charter, which is available on the Company’s website at
https://investors.shopify.com/governance.
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Requirement Under
Form 58-101F1

Comments

Compensation

Describe the process by which the Board
determines the compensation for the issuer’s
directors and officers.

See "Compensation of Executives" and "Compensation of Directors" in Section 3 of this
Circular.

Disclose whether or not the Board has a
Compensation and Talent Management
Committee composed entirely of
independent directors. If the Board does not
have a Compensation and Talent
Management Committee composed entirely
of independent directors, describe what steps
the Board takes to ensure an objective
process for determining such compensation.

The Compensation and Talent Management Committee is composed entirely of independent
directors.

If the Board has a Compensation and Talent
Management Committee, describe the
responsibilities, powers and operation of the
Compensation and Talent Management
Committee.

The responsibilities, powers and operation of the Compensation and Talent Management
Committee are set out in its charter, which is available on the Company’s website at
https://investors.shopify.com/governance.

Other Board Committees

If the Board has standing committees other
than the audit, compensation and nominating
committees, identify the committees and
describe their function.

The Board has no standing committees other than the Audit Committee, the Compensation
and Talent Management Committee and the Nominating and Corporate Governance
Committee.

Assessments

Disclose whether or not the Board, its
committees and individual directors are
regularly assessed with respect to their
effectiveness and contribution. If
assessments are regularly conducted,
describe the process used for the
assessments. If assessments are not regularly
conducted, describe how the Board satisfies
itself that the Board, its committees, and its
individual directors are performing
effectively.

See "Board, Committee and Director Evaluations" in Section 4 of this Circular.
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Requirement Under

Form 58-101F1 Comments

Director Term Limits and Other Mechanisms of Board Renewal

Disclose whether or not the issuer has adopted term We have not adopted term limits for directors on our board or other automatic

limits for the directors on its board or other mechanisms of Board renewal. See "Mechanisms of Board Renewal" in Section 4 of
mechanisms of board renewal and, if so, include a this Circular, for a discussion as to why we have not done so.

description of those director term limits or other

mechanisms of board renewal. If the issuer has not

adopted director term limits or other mechanisms

of board renewal, disclose why it has not done so.

Policies Regarding the Representation of Women on the Board

(a) Disclose whether the issuer has adopted a In 2019 the Board adopted a Board Diversity Policy relating to the identification and
written policy relating to the identification and nomination of diverse directors. Gender is one axis of diversity considered in this
nomination of women directors. If the issuer has policy. See "Diversity" in Section 4 of this Circular, for more information about the
not adopted such a policy, disclose why it has not Board Diversity Policy.

done so.

(b) If an issuer has adopted a policy referred to in
(a), disclose the following in respect of the policy:

a short summary of its objectives and key
provisions,

the measures taken to ensure that the policy has
been effectively implemented,

annual and cumulative progress by the issuer in
achieving the objectives of the policy, and

Whether and, if so, how the board or its nominating
committee measures the effectiveness of the policy.

Consideration of the Representation of Women in Director Identification and Selection Process

Disclose whether and, if so, how the board or See "Diversity" in Section 4 of this Circular, for a discussion as to how the Board
nominating committee considers the level of and Nominating and Corporate Governance Committee considers the level of
representation of women on the board in representation of women on the board in identifying and nominating candidates for
identifying and nominating candidates for election election or re-election to the Board.

or re-election to the board. If the issuer does not
consider the level of representation of women on
the board in identifying and nominating candidates
for election or re-election to the board, disclose the
issuer’s reasons for not doing so.

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 96



Requirement Under

Form 58-101F1 Comments

Consideration Given to the Representation of Women in Executive Officer Appointments

Disclose whether and, if so, how the issuer See "Diversity" in Section 4 of this Circular, for a discussion as to how we consider
considers the level of representation of women in the level of representation of women in executive officer positions when making
executive officer positions when making executive executive officer appointments.

officer appointments. If the issuer does not
consider the level of representation of women in
executive officer positions when making executive
officer appointments, disclose the issuer’s reason
for not doing so.

Issuer’s Targets Regarding the Representation of Women on the Board and in Executive Officer Positions

(a) For purposes of this Item, a "target" means a
number of percentage, or a range of numbers or
percentages, adopted by the issuer of women on the
issuer’s board or in executive officer positions of
the issuer by a specific date.

(b) Disclose whether the issuer has adopted a target We have not adopted a target regarding women on our Board. See "Diversity" in
regarding women on the issuer’s board. If the Section 4 of this Circular, for a discussion as to why we have not done so.

issuer has not adopted a target, disclose why it has

not done so.

(c) Disclose whether the issuer has adopted a target We have not adopted a target regarding women in executive officer positions. See
regarding women in executive officer positions of "Diversity" in Section 4 of this Circular, for a discussion as to why we have not done
the issuer. If the issuer has not adopted a target, so.

disclose why it has not done so.

(d) If the issuer has adopted a target referred to in
either (b) or (c), disclose:

the target, and

the annual and cumulative progress of the issuer in
achieving the target.

Number of Women on the Board and in Executive Officer Positions

Disclose the number and proportion (in percentage Currently, there are two women on our board, representing 33% of Shopify's six
terms) of directors on the issuer’s board who are directors. After the Meeting, we expect there will be two women on our board,
women. representing 33% of Shopify's six directors.

Disclose the number and proportion (in percentage Currently, we have two executive officers who are women, representing 29% of
terms) of executive officers of the issuer, including Shopify's seven executive officers.

all major subsidiaries of the issuer, who are

women.
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SCHEDULE B
SHOPIFY INC.
BOARD CHARTER

This Board Charter ("Charter') has been adopted by the Board of Directors ("Board") of Shopify Inc. ("Company").
L. Purpose

The Board is responsible for supervising the management of the business and affairs of the Company. It is management’s duty to run the
Company’s business on a day-to-day basis. The Board is expected to focus on guidance and strategic oversight, with the goal of increasing
shareholder value over the long term.

In discharging their duties, directors must act honestly and in good faith, with a view to the best interests of the Company. Directors must
exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances.

II.  Access to Information and Authority

The Board will be granted unrestricted access to all information regarding the Company that is necessary or desirable to fulfill its duties.
The Board shall have the authority to, at its sole discretion and at the Company’s expense, retain and set the compensation of outside legal
or other advisors, as necessary to assist in the performance of its duties and responsibilities.

III.Composition and Meetings

The Board shall be comprised of that number of directors as shall be determined from time to time by the Board upon recommendation of
the Nominating and Governance Committee of the Board, in accordance with the Company’s articles and by-laws.The Board will be
comprised of a majority of "independent" directors within the meaning of the applicable listing standards of the New York Stock Exchange
and National Policy 58-201 - Corporate Governance Guidelines adopted by the Canadian Securities Administrators.

The Board shall choose one of its members to be its Chair by majority vote, which Chair shall have the duties and responsibilities set out in
Section V.

The Board shall appoint from among its members the members of each Committee of the Board, in consultation with the relevant
Committee of the Board.

The Board will meet at least quarterly, or more frequently as circumstances dictate. Each director has a responsibility to attend and
participate in meetings of the Board. The Board and the Chair may invite any executive, employee, or such other person or external advisor
as it deems appropriate to attend and participate in any portion of any Board meeting, and may exclude from all or any portion of its
meetings any person it deems appropriate in order to carry out its responsibilities. The independent members of the Board will also meet, as
required, without the non-independent directors and members of management before or after each regularly scheduled meeting in camera.
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IV. Responsibilities and Duties of the Board

The responsibilities and duties of the Board shall include the following:
Approved by the Board May 5, 2015, effective as of the Company’s initial public offering, amended July 29, 2015 and November 30, 2018

Chief Executive Officer and Officers

1. Appointing the Chief Executive Officer ("CEQO'") and, together with the CEO, developing a written position description for the role
of the CEO.

2. Developing the corporate goals and objectives that the CEO is responsible for meeting and reviewing the performance of the CEO
against such corporate goals and objectives.

3. Taking steps to satisfy itself as to the integrity of the CEO and other executive officers and that the CEO and other executive
officers create a culture of integrity throughout the organization.

4. Succession planning for the CEO and other key personnel.

Financial Reporting

5. Approving:
* the annual financial statements and related Management’s Discussion and Analysis or MD&A, and their filing and
disclosure; and
» the Company’s annual earnings press releases, including any pro forma or non-GAAP information included therein, and their
filing and disclosure.
6. Reviewing and monitoring, with the assistance of the Audit Committee:
+ the quality and integrity of the Company’s financial statements;
» the external reporting of the Company’s financial and operating performance in compliance with all regulatory and statutory
requirements; and
+ the appointment and performance of the external auditor.

Financial Reporting Processes, Accounting Policies and Internal Controls

7. Reviewing and monitoring, with the assistance of the Audit Committee:
» the adequacy and effectiveness of the Company’s system of internal controls over financial reporting, including any
significant deficiencies and significant changes in internal controls; and
» the quality and integrity of the Company’s external financial reporting processes.

Ethical and Legal Compliance and Risk Management

8. Reviewing and approving the Company’s code of conduct ("Code of Conduct").
9. Reviewing and monitoring:
» compliance with the Code of Conduct and other ethical standards adopted by the Company;
» the Company’s compliance with applicable legal and regulatory requirements, though notwithstanding the foregoing and
subject to applicable law, nothing contained in this Charter is intended to require the Board to ensure the Company's
compliance with applicable laws or regulations; and
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« the Company’s enterprise risk management processes.

Other Responsibilities

10. Reviewing and approving management’s strategic and business plans.

11. Reviewing and approving the Company’s financial objectives, plans, and actions, including significant capital allocations and
expenditures.

12. Reviewing and approving material transactions not in the ordinary course of business.

13. In consultation with management, oversee and review the Company’s procedures with respect to the Company’s public disclosure
to ensure that communications with the public are timely, factual, accurate and broadly disseminated in accordance with all
applicable legal and regulatory requirements.

14. Providing an orientation program for new Directors to the Board and continuing education opportunities for all Directors.

15. Overseeing the assessment by the Nominating and Governance Committee of the Board, each committee and each director.

16. Developing and overseeing a method for interested parties to communicate directly with the Board.

17. Performing any other activities consistent with this Charter, the Company’s by-laws, and governing laws that the Board determines
are necessary or appropriate.

V. Responsibilities and Duties of the Chair

The Chair shall have the following responsibilities and duties:
* chair meetings of the Board;
+ chair the annual meeting, and any special meetings, of the shareholders;
* in consultation with the Corporate Secretary, determine the frequency, dates and locations of meetings of the Board;
* in consultation with the Lead Independent Director, the CEO, the CFO, the Corporate Secretary’s Office and others as required,
review the annual work plan and the meeting agendas so as to bring all required business before the Board; and
* as appropriate, carry out any other or special assignments or any functions as may be requested by the Board or management.

VI. Limitation on the Board’s Duties

The Board shall discharge its responsibilities, and shall assess the information provided by the Company’s management and any external
advisors, including the external auditor, in accordance with its business judgment. Members of the Board are entitled to rely, absent
knowledge to the contrary, on the integrity of the persons and organizations from whom they receive information, the accuracy and
completeness of the information provided, and representations made by management as to any audit or non-audit services provided by the
external auditor.

Nothing in this Mandate is intended or may be construed as imposing on any member of the Board a standard of care or diligence that is in
any way more onerous or extensive than the standard to which the directors are subject under applicable law. This Charter is not intended to
change or interpret the amended articles of incorporation or by-laws of the Company or any federal, provincial, state or exchange law,
regulation or rule to which the Company is subject, and this Charter should be interpreted in a manner consistent with all such applicable
laws, regulations and rules. The Board may,
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from time to time, permit departures from the terms hereof, either prospectively or retrospectively, and no provision contained herein is
intended to give rise to civil liability to securityholders of the Company or other liability whatsoever.

VII. Review of Charter

The Nominating and Governance Committee of the Board will review and reassess the adequacy of this Charter from time to time and
recommend any proposed changes to the Board for approval.

skkosk sk
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Appendix "A" - Second Amended and Restated Stock Option Plan

) shopify

SHOPIFY INC.

SECOND AMENDED AND RESTATED STOCK OPTION PLAN

Effective as of: May 27, 2015

(Amended and Restated as of May 30, 2018, as further Amended and Restated as of May , 2021)
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SHOPIFY INC.
STOCK OPTION PLAN

The purpose of this Plan is to advance the interests of the Corporation and its shareholders by providing to the directors, officers,
employees and consultants of the Corporation and its Affiliates a performance incentive for continued and improved services with
the Corporation and its Affiliates.

ARTICLE 1.
INTERPRETATION

Section 1.1 Definitions

For the purposes of this Plan, the following terms shall have the following meanings:

a.

“Active Employment” means, in the case where the Participant is a director, the period during which a Participant performs
services as a director and in the case where the Participant is an officer or employee, the period during which the Participant
performs work for the Corporation or an Affiliate, and, as applicable, shall be deemed to include any period constituting the
minimum notice of termination that is required to be provided to an employee (including an employee who is an officer)
pursuant to applicable employment standards legislation (if any), but shall exclude any other period (whether arising under
law or through contract) that follows or ought to have followed the end of the minimum statutory notice period,

“Active Engagement” means, in the case where the Participant is a Consultant or a member of an advisory board, the period
during which the Consultant or member is rendering services to the Corporation or an Affiliate and for certainty, shall
exclude any other period that follows the last day on which the Participant renders services for the Corporation or an
Affiliate;

“Affiliate” or “Affiliated” means, with respect to any specified Person, any other Person which directly or indirectly through
one or more intermediaries controls, or is controlled by, or is under common control with, such specified Person (for the
purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,” “controlled by” and
“under common control with”), as used with respect to any Person, means the possession, directly or indirectly, of the power
to direct or cause the direction of the management or policies of such Person, whether through the ownership of voting
securities, by agreement or otherwise);

“Authorized Leave” means (i) in respect of an employee of the Corporation or an Affiliate any approved leave of absence
(paid or unpaid) for a period of equal to or more than 45 days, and includes any statutory leave, short term or long term
disability leave, approved sabbatical or other approved bona fide paid or unpaid leave of absence, but for certainty does not
cover any period of vacation, and (ii) in respect of a Consultant to the Corporation or an Affiliate any approved leave of
absence for a period of equal to or more than 45 days. For the purpose of the Plan, an employee’s or Consultant’s period of
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Authorized Leave will end on the earliest of (A) Authorized Leave Return Date, (B) the date of death, (C) the date on which
the employee resigns from employment or the Consultant resigns from their engagement, (D) the date on which the employee
is terminated for Cause, (E) the date which is the end of the minimum statutory notice period (if any) that follows the date on
which the Corporation or Affiliate terminates the employment of an employee without Cause and for certainty, shall exclude
any other period that follows or ought to have followed the end of the minimum statutory notice period, and (F) the date on
which the Consultant’s services are terminated by the Corporation or an Affiliate, regardless of the reason. Such date referred
to in the foregoing clauses (A) through (F), for the purpose of this Plan be deemed to be the last day of Active Employment
or Active Engagement, as the case may be;

“Authorized Leave Extended Vesting Period” means, with respect to an Authorized Leave for which an Authorized Return
Date has occurred the number of calendar quarters, as determined by the Corporation in accordance with its policies in effect,
from time to time, equal to the Authorized Leave Suspension Multiple;

“Authorized Leave Return Date” means the date that a Participant first returns to Active Employment or Active
Engagement, as the case may be, following an Authorized Leave;

“Authorized Leave Suspension Multiple” means, where an Authorized Leave ends because of an Authorized Leave Return
Date, the quotient (as rounded in accordance with the below) determined by the following formula:

A
90

Where 4 equals the number of calendar days in a period of Authorized Leave, including the first date of an absence that is an
Authorized Leave but not including the Authorized Leave Return Date.

It is further provided that, if there is any fractional remainder, the quotient will be rounded up to the nearest whole number (if
such fractional remainder equals or exceeds 0.5) or rounded down to the nearest whole number (if such fractional remainder
is less than 0.5).

“Board” means the board of directors of the Corporation as constituted from time to time;

“Business Day” means a day, other than a Saturday or Sunday, on which banking institutions in Ottawa, Ontario are not
authorized or obligated by law to close;

“Cause” means, (i) in respect of the termination of an employee employed in Ontario, wilful misconduct, disobedience or
wilful neglect of duty that is not trivial and is not condoned by the Corporation or Affiliate, or (ii) in respect of an employee
employed in

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 104



another jurisdiction outside of Ontario, such conduct by the employee which permits the Corporation or Affiliate to terminate
the employee without notice, payment in lieu of notice or severance pay whether arising under statute, contract or at law;

k. “Change of Control” means, unless the Board determines otherwise, the happening, in a single transaction or in a series of
related transactions, of any of the following events:

L. any transaction (other than a transaction described in clause (ii) below) pursuant to which any person or group of
persons acting jointly or in concert acquires the direct or indirect beneficial ownership of securities of the Corporation
representing 50% or more of the aggregate voting power of all of the Corporation’s then issued and outstanding
securities entitled to vote in the election of directors of the Corporation, other than any such acquisition that occurs
(A) upon the exercise or settlement of options or other securities granted by the Corporation under any of the
Corporation’s equity incentive plans, or (B) as a result of the conversion of Multiple Voting Shares into Shares;

il. there is consummated an arrangement, amalgamation, merger, consolidation or similar transaction involving (directly
or indirectly) the Corporation and, immediately after the consummation of such arrangement, amalgamation, merger,
consolidation or similar transaction, the shareholders of the Corporation immediately prior thereto do not beneficially
own, directly or indirectly, either (A) outstanding voting securities representing more than 50% of the combined
outstanding voting power of the surviving or resulting entity in such amalgamation, merger, consolidation or similar
transaction or (B) more than 50% of the combined outstanding voting power of the parent of the surviving or resulting
entity in such arrangement, amalgamation merger, consolidation or similar transaction, in each case in substantially
the same proportions as their beneficial ownership of the outstanding voting securities of the Corporation immediately
prior to such transaction;

ii. the sale, lease, exchange, license or other disposition of all or substantially all of the Corporation’s assets to a person
or group of persons other than a person or group of persons that was/were an Affiliate or all Affiliates, as applicable,
of the Corporation at the time of such sale, lease, exchange, license or other disposition, other than a sale, lease,
exchange, license or other disposition to an entity, more than fifty percent (50%) of the combined voting power of the
voting securities of which are beneficially owned by sharecholders of the Corporation in substantially the same
proportions as their beneficial ownership of the outstanding voting securities of the Corporation immediately prior to
such sale, lease, exchange, license or other disposition;

iv. the passing of a resolution by the Board or Shareholders to substantially liquidate the assets of the Corporation or
wind up the Corporation’s business or significantly rearrange its affairs in one or more transactions or series of
transactions or the commencement of proceedings for such a liquidation, winding-
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up or re-arrangement (except where such re-arrangement is part of a bona fide reorganization of the Corporation in
circumstances where the business of the Corporation is continued and the shareholdings remain substantially the same
following the re-arrangement); or

V. individuals who, on the Effective Date, are members of the Board (the “Incumbent Board”) cease for any reason to
constitute at least a majority of the members of the Board; provided, however, that if the appointment or election (or
nomination for election) of any new Board member was approved or recommended by a majority vote of the
members of the Incumbent Board then still in office, such new member will, for purposes of this Plan, be considered
as a member of the Incumbent Board.

1. “Code” has the meaning given to that term in Appendix 1;

m. “Consultant” has the meaning ascribed to that term in National Instrument 45-106 — Prospectus Exemptions;

n. “Corporation” means Shopify Inc. and its respective successors and assigns;

0. “Date of Grant” means the date on which a particular Option is granted by the Board as evidenced by the Grant Agreement

pursuant to which the applicable Option was granted;

p. “Designation” means a designation by the Corporation (or, if applicable, an Affiliate), when, pursuant to applicable tax or
other laws, an Option or a Share subject to an Option may or is required to be designated, either as of the Date of Grant or at
any other time, according to a particular classification or category in order to achieve tax preferred status for the Corporation
(or an Affiliate) or a Participant, and, without limitation, “Designation” includes designation of a Share subject to an Option
as a “non-qualified security” as defined in the /ncome Tax Act (Canada);

q- “Effective Date” has the meaning given to that term in Section 2.5;
r. “Eligible Person” means any director, officer, employee or Consultant of the Corporation or any of its Affiliates;
S. “Exercise Notice” means an election to exercise Options granted to a Participant under this Plan, substantially in the form

attached as Exhibit “B” to the Grant Agreement, as may be amended from time to time; provided, however, that an Exercise
Notice need not be substantially in the form attached hereto as Exhibit “B” to the extent necessary to reflect compliance with
applicable laws in the jurisdiction or jurisdictions in which the Participant is employed or engaged or any other jurisdiction
with taxing authority in respect of the Participant;
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aa.

bb.

“Exercise Period” means the period from the Vesting Date to the close of business on the Expiry Date during which a
particular Option may be exercised in the manner described in Section 4.1;

“Exercise Price” has the meaning given to that term in Section 3.2;

“Expire” means, with respect to an Option or Legacy Option, the termination of such Option or Legacy Option, on the
occurrence of which such Option or Legacy Option is void, incapable of exercise, and of no value whatsoever; and Expires
and Expired have a similar meaning;

“Expiry Date” means the date on which an Option Expires;

“Fair Market Value” means, on any particular day, the volume weighted average trading price of a Share on the New York
Stock Exchange for the five (5) preceding days on which the Shares were traded, or on any other stock exchange as selected
by the Board for these purposes. In the event that such Shares are not listed and posted for trading on any stock exchange, the
Fair Market Value shall be the fair market value of such Shares as determined by the Board in its sole and absolute
discretion;

“Grant Agreement” means an agreement between the Corporation and a Participant under which an Option is granted,
substantially in the form attached hereto as Exhibit “A”, as may be amended from time to time; provided, however, that a
Grant Agreement need not be substantially in the form attached hereto as Exhibit “A” to the extent necessary to reflect (a)
compliance with applicable laws in the jurisdiction or jurisdictions in which the Participant is employed or engaged or any
other jurisdiction with taxing authority in respect of the Participant, and/or (b) the elimination of a previous, or the addition of
a new, Designation pursuant to applicable laws;

“Incapacity” has the meaning given to that term in Section 4.3(c);
“Incumbent Board” has the meaning given to that term in Section 1.1(h);

“Insider” means a “reporting insider” of the Corporation as defined in National Instrument 55-104 - Insider Reporting
Requirements and Exemptions and includes associates and affiliates (as such terms are defined in Part 1 of the TSX Company
Manual) of such “reporting insider”;

“Legacy Option” means an option to purchase a newly issued Multiple Voting Share that is granted pursuant to the terms of the

Legacy Option Plan;

“Legacy Option Plan” means the Corporation’s Fourth Amended and Restated Incentive Stock Option Plan, as may be
amended from time to time;

“Long-Term Incentive Plan” means the Corporation’s long-term incentive plan, effective upon the Effective Date, as may be

amended from time to time;
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f.  “Multiple Voting Shares” means the Class B multiple voting shares in the capital of the Corporation;

ig.  “Option” means an option to purchase a newly issued Share that is granted to an Eligible Person pursuant to the terms of this
Plan, including the Grant Agreement;

h.  “Outside Vesting Date” means the date in respect of an Option that is thirty (30) days before the earlier of (i) the Expiry Date;
and (ii) the date referred to in Section 4.2(a)(i);

i. “Participant” means an Eligible Person to whom an Option has been granted;

i. “Person” means any individual, partnership, corporation, company, association, trust, joint venture, limited liability company,
unincorporated organization, entity or division, or any government, governmental department or agency or political
subdivision thereof;

k. “Plan” means this Stock Option Plan, as may be amended from time to time;
. “Share” means a Class A subordinate voting share in the capital of the Corporation;

am.  “Share Compensation Arrangement” means any stock option, stock option plan, employee stock purchase plan, long-term
incentive plan or any other compensation or incentive mechanism of the Corporation involving the issuance or potential
issuance of securities of the Corporation from treasury, including without limitation a Share purchase from treasury which is
financially assisted by the Corporation by way of a loan, guarantee or otherwise, but does not include any such arrangement
which does not involve the issuance from treasury or potential issuance from treasury of securities of the Corporation;

n. “Shareholders” means holders of Shares or Multiple Voting Shares;

o. “Stock Exchange” means the TSX or, if the Shares are not listed or posted for trading on the TSX but are listed and posted for
trading on another stock exchange, the stock exchange on which the Shares are listed or posted for trading;

p. “Surrender” has the meaning given to that term in Section 4.1(c);

q. “Surrender Notice” has the meaning given to that term in Section 4.1(¢c);

r.  “Termination Date” has the meaning given to that term in Section 4.3(c);
s.  “TSX” means the Toronto Stock Exchange; and

t “Vesting Date” means the date or dates determined in accordance with the terms of the Grant Agreement entered into in respect of
such Options (as described in Section 3.3(a)) or as deemed to be a vesting date as contemplated in Section 3.3(b), on and
after which a particular Option, or any part thereof, may be exercised, subject to amendment or
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acceleration from time to time in accordance with the terms hereof or the terms of the Grant Agreement.

Section 1.2 Interpretation

a.

Whenever the Board is to exercise discretion or authority in the administration of the terms and conditions of this Plan, the
term “discretion” or “authority” means the sole and absolute discretion of the Board.

In the Plan, words importing the singular shall include the plural and vice versa and words importing any gender include any
other gender.

Unless otherwise specified in the Participant’s Grant Agreement, all references to money amounts are to United States
currency.

As used herein, the terms “Article” and “Section” mean and refer to the specified Article and Section of this Plan,
respectively.

The words “including” and “includes” mean “including (or includes) without limitation”.

ARTICLE 2
GENERAL PROVISIONS

Section 2.1 Administration

The Board shall administer this Plan. Nothing contained herein shall prevent the Board from adopting other or additional
Share Compensation Arrangements or other compensation arrangements.

Subject to the terms and conditions set forth herein, the Board has the authority: (i) to grant Options to purchase Shares to
Eligible Persons; (ii) to determine the terms, including the limitations, restrictions, vesting period and conditions, and
Designations, if any, of such grants; (iii) to interpret this Plan and all agreements entered into hereunder; (iv) to adopt, amend
and rescind such administrative guidelines and other rules relating to this Plan as it may from time to time deem advisable;
and (v) to make all other determinations and to take all other actions in connection with the implementation and
administration of this Plan as it may deem necessary or advisable. The Board’s guidelines, rules, interpretations, and
determinations shall be conclusive and binding upon the Corporation or Affiliate, and all Participants, Eligible Persons and
their legal, personal representatives and beneficiaries.

Notwithstanding the foregoing or any other provision contained herein, the Board shall have the right to delegate the
administration and operation of this Plan, in whole or in part, to a committee thereof. In such circumstances, all references to
the Board in this plan include reference to such committee, except as otherwise determined by the Board. For greater
certainty, any such delegation by the Board may be revoked at any time at the Board’s sole discretion.
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d. No member of the Board or any person acting pursuant to authority delegated by it hereunder shall be liable for any action or
determination in connection with the Plan made or taken in good faith, and each member of the Board and each such person
shall be entitled to indemnification by the Corporation with respect to any such action or determination.

e. The Board may adopt such rules or regulations and vary the terms of this Plan and any grant hereunder as it considers
necessary to address tax or other requirements of any applicable non-Canadian jurisdiction, including without limitation
Sections 422 and 409A of the Code (with respect to Participants who are subject to taxation in the United States).

f. The Plan shall not in any way fetter, limit, obligate, restrict or constrain the Board with regard to the allotment or issue of any
Shares or any other securities in the capital of the Corporation other than as specifically provided for in the Plan.

Section 2.2 Shares Reserved

a. Subject to Section 2.2(c), the securities that may be acquired by Participants under this Plan shall consist of authorized but
unissued Shares.

b. The maximum number of Shares reserved for issuance, in the aggregate, under this Plan and the Long-Term Incentive Plan as
of the Effective Date is equal to . The number of Shares available for issuance, in the aggregate, under this Plan and the
Long-Term Incentive Plan will be automatically, and without any further action on the part of the Board or the Shareholders,
increased on January 1 of each year, beginning on January 1, 2016 and ending on January 1, 2026, in an amount equal to 5%
of the aggregate number of outstanding Shares and Multiple Voting Shares on December 31 of the preceding calendar year.
Notwithstanding the foregoing, the Board may act prior to January 1st of a given year to provide that there will be no January
Ist increase in the maximum number of Shares reserved for issuance under this Plan and the Long-Term Incentive Plan for
such fiscal year or that any increase in the Share reserve for such year will be a lesser number of Shares than would otherwise
occur pursuant to the preceding sentence. If an Option Expires, is forfeited, or is cancelled for any reason, the Shares subject
to that Option shall be available for grants under this Plan, subject to any required prior approval by the Stock Exchange. If a
Legacy Option Expires, is forfeited, or is cancelled for any reason, then a number of Shares equal to the number of Multiple
Voting Shares subject to that Option shall be available for grants under this Plan, subject to any required prior approval by
the Stock Exchange. In addition, to the extent that any Shares become re-available for grants pursuant to the terms of the
Long-Term Incentive Plan, such Shares shall automatically become available to be made the subject of grants under this Plan.

C. If there is a change in the outstanding Shares by reason of any stock dividend or split, or in connection with a reclassification,
reorganization or other change of Shares, consolidation, distribution (other than an ordinary course dividend in cash or
Shares, but including for greater certainty shares or equity interests in a subsidiary or business unit of
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the Corporation or one of its subsidiaries or cash proceeds of the disposition of such a subsidiary or business unit), merger or
amalgamation or similar corporate transaction, the Board shall make, subject to any required approval of the Stock Exchange,
the appropriate substitution or adjustment in order to maintain the Participants’ economic rights in respect of their Options in
connection with such change, including without limitation:

L. adjustments to the Exercise Price without any change in the total price applicable to the unexercised portion of the
Option, but with a corresponding adjustment in the price for each Share covered by the Option,

ii. adjustments to the number of Shares to which a Participant is entitled upon exercise of an Option,
iil. adjustments permitting the immediate exercise of any outstanding Options that are not otherwise exercisable, or
iv. adjustments to the number or kind of Shares or other securities reserved for issuance pursuant to the Plan and to the

number or kind of Shares or other securities or other property issuable upon the exercise of Options.
Section 2.3 Amendment and Termination

a. The Board may, in its sole discretion, suspend or terminate the Plan at any time or from time to time and/or amend or revise
the terms of the Plan or of any Option granted under the Plan and any Grant Agreement relating thereto, provided that such
suspension, termination, amendment, or revision shall:

. not adversely alter or impair any Option previously granted except as permitted by the terms of this Plan;

ii. be in compliance with applicable law and subject to any regulatory approvals including, where required, the approval
of the Stock Exchange; and

1. be subject to Shareholder approval, where required by law, the requirements of the Stock Exchange or this Plan.

b. If the Plan is terminated, the provisions of the Plan and any administrative guidelines and other rules and regulations adopted
by the Board and in force with respect to outstanding Options will continue in effect as long as any such Option or any rights
pursuant thereto remain outstanding and, notwithstanding the termination of the Plan, the Board will remain able to make
such interpretations and amendments to the Plan or the Options as they would have been entitled to make if the Plan were
still in effect.

c. Subject to Section 2.3(a), the Board may from time to time, in its discretion and without the approval of Shareholders or
Participants, make changes to the Plan or any Option that
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ii.

iil.

1v.

Vi.

Vii.

viii.

iX.

ii.

iil.

do not require the approval of Shareholders under Section 2.3(d), which may include but are not limited to:

any amendment of a “housekeeping” nature, including without limitation those made to clarify the meaning of an
existing provision of the Plan, correct or supplement any provision of the Plan that is inconsistent with any other
provision of the Plan, correct any grammatical or typographical errors or amend the definitions in the Plan regarding
administration of the Plan;

a change to the vesting provisions of the Plan or any Option;

a change to the provisions governing assignability and the effect of termination of a Participant’s employment,
contract or office;

the addition of a form of financial assistance and any amendment to a financial assistance provision which is adopted;
a change to advance the date on which any Option may be exercised under the Plan;

a change to the definition of Eligible Persons;

a change to a Designation;

the addition of a deferred or performance share unit or any other provision which results in Participants receiving
securities while no cash consideration is received by the Corporation; and

an amendment of the Plan or an Option as necessary to comply with applicable law or the requirements of the Stock
Exchange or any other regulatory body having authority over the Corporation, an Affiliate, the Plan, the Participants
or the Shareholders.

Shareholder approval is required for the following amendments to the Plan:

any increase in the maximum number of Shares that may be issuable from treasury pursuant to Options granted under
the Plan (as set out in Section 2.2), other than an adjustment pursuant to Section 2.2(c);

any reduction in the Exercise Price of an Option benefitting an Insider after the Option has been granted or any
cancellation of such Option and the substitution of that Option with a new Option benefitting an Insider with a
reduced Exercise Price, except in the case of an adjustment pursuant to Section 2.2(c);

any extension of the maximum Expiry Date of an Option benefitting an Insider, except in case of an extension due to
a black-out period;
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1v.

V.

any amendment to remove or to exceed the limits with respect to Insiders set out in Section 2.14; and

any amendment to Section 2.3(c) and this Section 2.3(d).

Section 2.4 Compliance with Legislation

a.

The administration of the Plan (including any amendments thereto), the terms of the grant of any Option under the Plan, the
grant and exercise of any Option, and the Corporation’s obligation to sell and deliver Shares upon the exercise of any Option,
shall be subject to all applicable federal, provincial, state and foreign laws, rules and regulations, the rules and regulations of
the Stock Exchange and any other stock exchange on which the Shares are listed or posted for trading, and to such approvals
by any regulatory or governmental agency as may, in the opinion of counsel to the Corporation, be required. The Corporation
shall not be obliged by any provision of the Plan or the grant of any Option hereunder to issue or sell Shares in violation of
such laws, rules and regulations or any condition of such approvals.

The Corporation shall have no obligation to grant any Options or issue Shares where such grant or issuance would require
registration or qualification of the Plan or of Options or Shares under the securities laws of any foreign jurisdiction (other
than the United States), or require the Corporation to continue in effect any such registrations or qualifications if made (other
than in the United States). If the Corporation determines that it is unable to, or that it is impracticable for it to, so register or
qualify the Plan, the Options or the Shares, as applicable, under the securities laws of any foreign jurisdiction (other than the
United States), or that there is no available exemption from any such registration or qualification requirements in such
foreign jurisdiction, then the Board may, in its sole and absolute discretion, void any purported grant of any Option or
purported issuance of any Shares made to a person in such foreign jurisdiction or that is subject to the securities laws of such
foreign jurisdiction

The Corporation shall have no obligation to issue any Shares pursuant to this Plan unless upon official notice of issuance such
Shares shall have been duly listed with the Stock Exchange (and any other stock exchange on which the Shares are listed or
posted for trading). Shares issued and sold to Participants pursuant to the exercise of Options may be subject to limitations on
sale or resale under applicable securities laws.

If Shares cannot be issued to a Participant upon the exercise of an Option due to legal or regulatory restrictions, the obligation
of the Corporation to issue such Shares shall terminate and any funds paid to the Corporation in connection with the exercise
of such Option will be returned to the applicable Participant as soon as practicable.
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Section 2.5 Effective Date

The Plan was initially made effective on May 27, 2015, being the date of the closing of the initial public offering of the

Shares. The amendment and restatement of the Plan will be effective on the date (the “Effective Date”) upon which this Plan is
approved by:

a.

b.

the Stock Exchange; and

the Shareholders, by the affirmative vote of a majority of the votes attached to the Shares and Multiple Voting Shares entitled
to vote, voting together as a single class, and represented and voted at an annual or special meeting of Shareholders held,
among other things, to consider and approve this Plan.

Section 2.6 Tax Withholdings and Deductions

a.

Notwithstanding any other provision contained herein, the exercise of each Option granted under this Plan is subject to the
condition that if at any time the Corporation determines, in its discretion, that the satisfaction of withholding tax or other
withholding liabilities is necessary or desirable in respect of such exercise, such exercise is not effective unless such
withholding has been effected to the satisfaction of the Corporation. In such circumstances, the Corporation may require that
a Participant pay to the Corporation, in addition to and in the same manner as the Exercise Price for the Shares, such amount
as the Corporation is obliged to remit to the relevant taxing authority in respect of the exercise of the Option. Any such
additional payment is due no later than the date as of which any amount with respect to the Option exercised first becomes
includable in the gross income of the Participant for tax purposes. In addition, the Corporation or the relevant Affiliate, as
applicable, shall be entitled to withhold from any amount payable to a Participant, either under this Plan or otherwise, such
amounts as may be necessary so as to ensure that the Corporation or the relevant Affiliate is in compliance with all applicable
withholding tax or other source deduction liabilities relating to the exercise of such Options.

It is the responsibility of the Participant to complete and file any tax returns which may be required within the periods
specified in applicable laws as a result of the Participant’s participation in the Plan. Neither the Corporation nor any Affiliate
shall be held responsible for any tax consequences to a Participant as a result of the Participant’s participation in the Plan and
the Participant shall indemnify and save harmless the Corporation and its Affiliates from and against any and all loss,
liability, damage, penalty or expense (including legal expense), which may be asserted against the Corporation or its
Affiliates or which the Corporation or its Affiliates may suffer or incur arising out of, resulting from, or relating in any
manner whatsoever to any tax liability in connection therewith.
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Section 2. 7 Non-Transferability
Except as set forth herein, Options are not transferable. Options may be exercised only by:
1. the Participant to whom the Options were granted;

ii. upon the Participant’s death, by the legal representative of the Participant’s estate or other duly authorized legal
representative; or

1. upon the Participant’s Incapacity, the legal representative having authority to deal with the property of the Participant;

provided that any such legal representative shall first deliver evidence satisfactory to the Corporation of entitlement to
exercise any Option. A person exercising an Option may subscribe for Shares only in the person’s own name or in the person’s
capacity as a legal representative.

Section 2.8 Participation in this Plan

a. No Participant has any claim or right to be granted an Option (including, without limitation, an Option granted in substitution
for any Option that has Expired pursuant to the terms of this Plan), and the granting of any Option does not and is not to be
construed as giving a Participant a right to continued employment or to remain a Consultant, director, officer or employee, as
the case may be, of the Corporation or an Affiliate of the Corporation. Nothing contained in this Plan or in any Option
granted under this Plan shall interfere in any way with the rights of the Corporation or an Affiliate of the Corporation in
connection with the employment, engagement or termination of any such person.

b. No Participant or Participant’s legal representative has any rights or privileges as a shareholder in respect of Options or
Shares that are issuable upon the exercise of an Option pursuant to the terms of this Plan until an Option has been duly
exercised and Shares have been issued in respect thereof to such Participant or Participant’s legal representative.

c. The Corporation makes no representation or warranty as to the future market value of the Shares or with respect to any
income tax matters affecting the Participant resulting from the grant or exercise of an Option or transactions in the Shares.
With respect to any fluctuations in the market price of Shares, neither the Corporation, nor any of its directors, officers,
employees, shareholders or agents shall be liable for anything done or omitted to be done by such person or any other person
with respect to the price, time, quantity or other conditions and circumstances of the issuance of Shares hereunder, or in any
other manner related to the Plan. For greater certainty, no amount will be paid to, or in respect of, a Participant under the Plan
or pursuant to any other arrangement, and no additional Options will be granted to such Participant to compensate for a
downward fluctuation in the price of the Shares, nor will any other form of benefit be conferred upon, or in respect of, a
Participant for such purpose. The Corporation does not assume
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responsibility for the income or other tax consequences resulting to the Participant as a result of the Participant’s participation
in the Plan, and they are advised to consult with their own tax advisors.

d. Participation in the Plan or the grant of Options on a particular basis in any year does not create any right to or expectation of
participation in the Plan or the grant of Options on the same basis, or at all, in any future year. No Participant will have a
claim for compensation or damages in lieu of not receiving a grant of Options.

e. The terms of the Plan do not entitle the Eligible Person to the exercise of any discretion in his or her favour.

f. No Eligible Person has any right to compensation or damages for any loss in relation to the Plan, including any loss in
relation to:

1. the circumstances described in Section 2.8(c) above;

il. any loss or reduction of rights or expectations under the Plan in any circumstances (including any termination of
employment or engagement);

ii. any exercise of a discretion or decision taken in relation to Options or to the Plan, or any failure to exercise a
discretion or take a decision; or

iv. the operation, suspension, termination or amendment of the Plan.
Section 2.9  Notice

Any notice required to be given pursuant to the Plan or relating to the Options, including the exercise thereof, must be in
writing. All notices to the Corporation or any Affiliate must be delivered personally, by electronic notice through the online platform
provided by the Corporation’s equity plan manager, by prepaid registered mail or by email and must be addressed to the secretary of
the Corporation. All notices to the Participant will be addressed to the principal address of the Participant on file with the
Corporation and will be delivered personally, by electronic notice through the online platform provided by the Corporation’s equity
plan manager, by prepaid registered mail or by email. Either the Corporation or the Participant may designate a different address by
written notice to the other. Such notices are deemed to be received: (i) if delivered personally, on the date of delivery; (ii) if sent by
prepaid, registered mail, on the fifth Business Day following the date of mailing; or (iii) if sent by email, or through the online
platform provided by the Corporation’s equity plan manager, when the notice is sent. Any notice given by either the Participant or
the Corporation is not binding on the recipient thereof until received.

Section 2.10  Right to Issue Other Shares

The Corporation shall not by virtue of this Plan be in any way restricted from declaring and paying stock dividends, issuing
further Shares or Multiple Voting Shares, repurchasing Shares or Multiple Voting Shares or varying or amending its share capital or
corporate structure.
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Section 2.11 Quotation of Shares

So long as the Shares are listed on a Stock Exchange, the Corporation must apply to the Stock Exchange for the listing or
quotation, as applicable, of the Shares issued upon the exercise of all Options granted under the Plan, however, the Corporation
cannot guarantee that such Shares will be listed or quoted on the Stock Exchange or any other stock exchange.

Section 2.12 No Fractional Shares

No fractional Shares shall be issued upon the exercise of any Option granted under the Plan and, accordingly, if a Participant
would become entitled to a fractional Share upon the exercise of an Option, or from an adjustment permitted by the terms of this
Plan, such Participant shall only have the right to purchase the next lowest whole number of Shares, and no payment or other
adjustment will be made with respect to the fractional interest so disregarded.

Section 2.13  Governing Law
The Plan shall be governed by the laws of the Province of Ontario and the federal laws of Canada applicable therein.
Section 2.14  Limits with Respect to Insiders

a. The maximum number of Shares and Multiple Voting Shares issuable to Insiders at any time pursuant to the exercise of
Options granted under this Plan, options granted under the Legacy Option Plan and any other Share Compensation
Arrangement, shall not exceed ten percent (10%) of the Shares and Multiple Voting Shares issued and outstanding from time
to time (calculated on a non-diluted basis).

b. The maximum number of Shares and Multiple Voting Shares issued to Insiders within any one year period pursuant to the
exercise of Options granted under this Plan, options granted under the Legacy Option Plan and any other Share
Compensation Arrangement, shall not exceed ten percent (10%) of the Shares and Multiple Voting Shares issued and
outstanding from time to time (calculated on a non-diluted basis).

c. Any Option granted to a Participant pursuant to the Plan, or securities issued to a Participant under the Legacy Option Plan
and any other Share Compensation Arrangement, prior to the Participant becoming an Insider, shall be excluded for the
purposes of the limits set out in Section 2.14(a) and Section 2.14(b) above.

ARTICLE 3
OPTIONS
Section 3.1 Grant
a. Subject to the provisions of this Plan, the Board may grant Options to any Eligible Person upon the terms, conditions and

limitations set forth herein or such other terms, conditions and limitations as the Board may determine and set forth in the
Grant Agreement; provided that no Option in respect of which Shareholder approval is required under the
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rules of the Stock Exchange is granted until the time that such grant has been approved by the Shareholders.
An Option shall be evidenced by a Grant Agreement, signed on behalf of the Corporation.

The grant of an Option to, or the exercise of an Option by, a Participant under the Plan shall neither entitle such Participant to
receive nor preclude such Participant from receiving subsequently granted Options.

A Grant Agreement may provide, or the grant of an Option may otherwise be accompanied by, a Designation to the extent
required by applicable law or deemed prudent or advisable by the Corporation, it is sole discretion.

Section 3.2 Exercise Price

An Option may be exercised at a price that shall be fixed by the Board at the time that the Option is granted, but in no event

shall it be less than the Fair Market Value of the Shares on the Date of Grant (the “Exercise Price”). The Exercise Price shall be
subject to adjustment in accordance with the provisions of Section 2.2(c) hereof.

Section 3.3 Vesting

a.

Subject to Sections 3.3(b) through (d) below, all Options granted hereunder shall vest in accordance with the terms of the
Grant Agreement entered into in respect of such Options. The Board has the right to accelerate the date upon which any
Option becomes exercisable notwithstanding the vesting schedule set forth for such Option, regardless of any adverse or
potentially adverse tax consequences resulting from such acceleration.

Notwithstanding any other provision of the Plan, unless otherwise approved by the Board or required by applicable
legislation, the vesting of any Options granted hereunder shall be suspended with effect from the first day of the absence that
constitutes an Authorized Leave. Upon a Participant’s Authorized Leave Return Date, (i) the vesting of such Options shall
recommence on the first Vesting Date that follows the end of the Authorized Leave Extended Vesting Period; provided,
however, that if there are no scheduled Vesting Dates for the Grant Agreement following the end of the Authorized Leave
Extended Vesting Period, vesting shall recommence on the Corporation’s first scheduled Vesting Date that occurs after the
end of the Authorized Leave Extended Vesting Period, and (ii) the overall vesting period of such Options shall continue and
be extended by a period equal to the Authorized Leave Extended Vesting Period, provided that vesting will not extend past
the Outside Vesting Date. During that portion of the overall vesting period of such Options that is extended by a period equal
to the Authorized Leave Extended Vesting Period, vesting will occur at the same frequency and at the same percentage as
reflected in the Grant Agreement, provided that vesting will not extend past the Outside Vesting Date.
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c. Notwithstanding Section 3.3(b), upon a Participant’s (who is an employee) Authorized Leave Return Date in respect of an
Authorized Leave that was a statutory leave or a disability leave, the percentage of Options that vest on each Vesting Date
that follows the end of the Authorized Leave Extended Vesting Period shall be accelerated to twice the percentage as
provided for in the Participant’s Grant Agreement, provided that (x) the acceleration of vesting shall cease when and if the
Participant holds vested Options in accordance with the original schedule of Vesting Dates provided for in the Participant’s
Grant Agreement (that is, as of the first date that the Participant’s vested Options equal or exceed the Options that would
have vested had the Authorized Leave not occurred), and (y) the foregoing acceleration shall not apply if, on the first Vesting
Date that follows the end of the Authorized Leave Extended Vesting Period, the number of Options that vest on such date in
the absence of acceleration equals or exceeds the Options that would have vested on such date had the Authorized Leave not
occurred, and provided further that, in each case, vesting will not extend past the Outside Vesting Date.

d. For certainty, the treatment of Options upon return from Authorized Leave as described in this Section 3.3 including the
acceleration provided for herein (if applicable) or the extension of the overall vesting period of such Options by a period
equal to an Authorized Leave Extended Vesting Period may not be sufficient to allow for full vesting of all Options granted
under a Participant’s Grant Agreement, and for certainty, nothing contained herein shall limit the ability of the Corporation or
an Affiliate to terminate the employment or engagement of a Participant during the period of Authorized Leave or limit the
effect of Section 4.3 of the Plan upon the termination of any Participant’s employment or engagement. For certainty, unless
otherwise approved by the Board or in the case of an employee, required by employment standards legislation no additional
grant of Options will be made to an employee or Consultant while they are on an Authorized Leave and no employee or
Consultant will have any claim for compensation or damages in lieu of not having received an additional grant.

ARTICLE 4
EXERCISE & EXPIRY
Section 4.1 Conditions of Exercise
a. Vested Options may only be exercised during the Exercise Period by the Participant or upon the Participant’s death or

Incapacity, his or her legal representative (provided that such legal representative shall first deliver evidence satisfactory to
the Corporation of entitlement to exercise such vested Options). Subject to the restrictions set out in this Plan and to any
alternative exercise procedure which may be established from time to time by the Board, Options to acquire Shares may be
exercised by delivering to the Corporation an Exercise Notice, together with a bank draft, certified cheque or other form of
payment acceptable to the Corporation in an amount equal to the aggregate Exercise Price of the Shares to be purchased
pursuant to the exercise of the Options and, if required by Section 2.6, the amount necessary to satisfy any source deductions
or withholding taxes and any applicable settlement fees.
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b. Pursuant to the Exercise Notice, a Participant may choose to undertake a “cashless exercise” with the assistance of a broker
in order to facilitate the exercise of such Participant’s Options. The “cashless exercise” procedure may include a sale of such
number of Shares as is necessary to raise an amount equal to the aggregate Exercise Price for all Options being exercised by
that Participant under an Exercise Notice. Pursuant to the Exercise Notice, the Participant may authorize the broker to sell
Shares on the open market by means of a short sale and forward the proceeds of such short sale to the Corporation to satisfy
the Exercise Price, promptly following which the Corporation shall issue the Shares underlying the number of Options as
provided for in the Exercise Notice. The Participant shall also comply with Section 2.6 of this Plan with regards to any
applicable withholding tax and any applicable settlement fees, and shall comply with all such other procedures and policies as
the Corporation may prescribe or determine to be necessary or advisable from time to time in connection with such “cashless
exercise.”

c. In addition, in lieu of exercising any vested Option in the manner elsewhere described in this Article 4, and pursuant to the
terms of this Section 4.1(c), a Participant may, by surrendering an Option (“Surrender”) with a properly endorsed notice of
Surrender to the Secretary of the Corporation, substantially in the form of Exhibit “C” hereto (a “Surrender Notice”), elect
to receive that number of Shares calculated using the following formula, after deduction of any income tax and other amounts
required by law to be withheld pursuant to Section 2.6 and any applicable settlement fees:

X=Y*(A-B)/A
Where:
X = the number of Shares to be issued to the Participant
Y = the number of Shares underlying the Options to be Surrendered
A = the Fair Market Value of the Shares as at the date of the Surrender
B = the Exercise Price of such Options

provided, however, that a Surrender Notice need not be substantially in the form attached hereto as Exhibit “C” hereto to the
extent necessary to reflect compliance with applicable laws in the jurisdiction or jurisdictions in which the Participant is
employed or engaged or any other jurisdiction with taxing authority in respect of the Participant.

d. Where Shares are to be issued to the Participant pursuant to the terms of this Section 4.1, as soon as practicable following the
receipt of the Exercise Notice and, if Options are exercised only in accordance with the terms of Section 4.1(a), the required
bank draft, certified cheque or other acceptable form of payment, the Corporation shall duly issue such Shares to the
Participant as fully paid and non-assessable.
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Section 4.2 Exercise Period

a. The Exercise Period shall be determined by the Board in its sole and absolute discretion at the time the Option is granted, and
unless otherwise provided in the Participant’s Grant Agreement:

I each Option shall Expire ten (10) years after the Date of Grant;

ii. the Exercise Period shall be automatically reduced or the Expiry Date postponed in accordance with this Article 4
upon the occurrence of any of the events referred to therein; and

iil. no Option in respect of which Shareholder approval is required under the rules of the Stock Exchange shall be
exercisable until the time that such Option has been approved by the Shareholders.

b. Notwithstanding any other provision of the Plan, if the Expiry Date of an Option falls on a date upon which such Participant
is prohibited from exercising such Option due to a black-out period or other trading restriction imposed by the Corporation,
then the Expiry Date of such Option shall be automatically extended to the tenth (10th) Business Day following the date the
relevant black-out period or other trading restriction imposed by the Corporation is lifted, terminated or removed; provided,
however, that notwithstanding the foregoing, the Expiry Date of an Option shall in no case extend beyond the tenth (10th)
anniversary of the date on which it is granted.

Section 4.3 Termination

a. Subject to Section 4.2, and unless otherwise provided in the Participant’s Grant Agreement or approved by the Board in its
sole discretion:

I if, at any time, a Participant ceases to be an employee of the Corporation or an Affiliate as a result of the Participant’s
retirement with the concurrence of the Board, any Options granted to such Participant and vested as of the
Termination Date (as defined below) shall remain exercisable by such Participant until the earlier of: (i) 90 days
following the Termination Date, and (ii) the expiration of such vested Options in accordance with their terms. As of
the Termination Date, all unvested Options of such Participant shall expire and be of no further force or effect and
such Participant shall no longer be eligible for a grant of Options;

ii. if, at any time, a Participant ceases to be an employee of the Corporation or an Affiliate as a result of the Participant’s
death or Incapacity, any Options granted to such Participant and vested as of the Termination Date shall remain
exercisable by such Participant (or, in accordance with Section 2.7, the Participant’s legal representative) until the
earlier of: (i) one year following the date of death or the Termination Date of the Participant as a result of Incapacity,
and (ii) the expiration of such vested Options in accordance with their terms. As of the
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Termination Date, all unvested Options of such Participant shall expire and be of no further force or effect and such
Participant shall no longer be eligible for a grant of Options;

iil. if, at any time, a Participant ceases to be an employee of the Corporation or an Affiliate as a result of the Participant’s
termination for Cause, then, as of the Termination Date, the vested and unvested Options granted to such Participant
shall expire and be of no further force or effect and such Participant shall no longer be eligible for a grant of Options
or damages in lieu of further vesting of for not having received a further grant of Options;

iv. if, at any time, a Participant ceases to be an employee of the Corporation or an Affiliate as a result of the Participant’s
resignation, then any Options granted to such Participant and vested as of the Termination Date shall remain
exercisable by such Participant until the earlier of: (i) 90 days following the Termination Date, and (ii) the expiration
of such vested Options in accordance with their terms. As of the Termination Date, all unvested Options granted to
such Participant shall expire and be of no further force or effect and such Participant shall no longer be eligible for a
grant of Options;

v. if, at any time, a Participant ceases to be an employee of the Corporation or an Affiliate as a result of the Participant’s
dismissal without Cause, any Options granted to such Participant and vested as of the Termination Date shall remain
exercisable by such Participant until the earlier of: (i) 90 days following the Termination Date, and (ii) the expiration
of such vested Options in accordance with their terms. As of the Termination Date, all unvested Options of such
Participant shall expire (for certainty, without regard to any period of non-statutory reasonable notice that the
Corporation or an Affiliate may be required at law to provide to the Participant) and such Participant shall no longer
be eligible for a grant of Options or compensation or damages in lieu of further vesting or for not having received a
further grant of Options;

vi. where, in the case of a Consultant, the Participant’s consulting agreement or arrangement terminates by reason of: (i)
non-renewal or expiration of the Participant’s consulting agreement in accordance with its terms; (ii) termination by
the Corporation or an Affiliate for any reason whatsoever other than for material breach of the consulting agreement
or arrangement (whether or not such termination is effected in compliance with any termination provisions contained
in the Participant’s consulting agreement or arrangement); or (iii) voluntary termination by the Participant, then any
Options held by the Participant that are exercisable at the Termination Date continue to be exercisable by the
Participant until the earlier of: (A) the date that is 90 days from the Termination Date; and (B) the date on which the
particular Options expire in accordance with their terms. As of the Termination Date, all unvested Options of such
Participant shall expire and such Participant shall no longer be eligible for a grant of Options or
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compensation or damages in lieu of further vesting or for not having received a further grant of Options;

vii. where, in the case of a Consultant, the Participant’s consulting agreement or arrangement terminates by reason of the
death or Incapacity of the Participant, then any Options held by the Participant that are exercisable at the date of the
death or Incapacity of the Participant continue to be exercisable by the Participant (or, in accordance with Section 2.7,
the Participant’s legal representative) until the earlier of: (A) the date that is one year from the date of the death or
Incapacity of the Participant; and (B) the date on which the particular Options expire in accordance with their terms.
As of the Termination Date, all unvested Options of such Participant shall expire and be of no further force or effect
and such Participant shall no longer be eligible for a grant of Options;

viil. where, in the case of a Consultant, the Participant’s consulting agreement or arrangement is terminated by the
Corporation or an Affiliate for material breach of the consulting agreement or arrangement (whether or not such
termination is effected in compliance with any termination provisions contained in the Participant’s consulting
agreement or arrangement), then, as of the Termination Date, the vested and unvested Options granted to such
Participant shall expire and be of no further force or effect and such Participant shall no longer be eligible for a grant
of Options or damages in lieu of further vesting of for not having received a further grant of Options;

iX. if, at any time, a Participant ceases to be a director or member of an advisory board of the Corporation or an Affiliate
(and is not or does not continue as an employee or Consultant of the Corporation or an Affiliate) for a reason other
than the death or Incapacity of the Participant, the Options granted to such Participant and vested as of the
Termination Date may be exercised by such Participant until the earlier of: (i) 90 days following the Termination
Date, and (ii) the expiration of such vested Options in accordance with their terms. As of the Termination Date, the
unvested Options granted to such Participant shall expire and be of no further force or effect and such Participant
shall no longer be eligible for a grant of Options or damages in lieu of further vesting of for not having received a
further grant of Options;

X. if, at any time, a Participant ceases to be a director or member of an advisory board of the Corporation or a subsidiary
(and is not or does not continue as an employee of the Corporation or a subsidiary) as a result of the Participant’s
death or Incapacity, any Options granted to such Participant and vested as of the Termination Date shall remain
exercisable by such Participant (or, in accordance with Section 2.7, the Participant’s legal representative) until the
earlier of: (i) the date that is one year from the date of the death or Incapacity of the Participant; and (ii) the expiration
of such vested Options in accordance with their terms. As of the Termination Date, the unvested Options granted to
such Participant shall
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X1.

expire and be of no further force or effect and such Participant shall no longer be eligible for a grant of Options or
damages in lieu of further vesting of for not having received a further grant of Options; and

for greater certainty, in the event a Participant changes his or her status with the Corporation (or any of its Affiliates)
but who, despite such change, remains an Eligible Person, any unvested Options granted to such Participant shall not
expire but shall continue vesting in accordance with their terms, and Section 4.3(a)(i) through (x) will, as applicable,
apply to such Participant according to the status such Participant held when the Participant ceases to be an Eligible
Person.

Notwithstanding any other provisions of this Section 4.3, the Board may in its absolute and sole discretion, extend the period
during which vested and unvested Options of a Participant who ceases to be an employee, Consultant, officer or director of
the Corporation or an Affiliate may be exercised (beyond the dates set out above), provided that such period is not later than
the initial assigned maximum expiry date of any such Option.

For purposes of the foregoing:

“Incapacity” means the permanent and total incapacity of a Participant as determined by a licensed physician; and

“Termination Date” means the date on which a Participant ceases to be an Eligible Person as a result of termination of

employment or retention with the Corporation or an Affiliate for any reason, including death, retirement, resignation or termination
with Cause, without Cause or as a result of Incapacity. For purposes of this definition and the Plan, a Participant’s employment or
retention with the Corporation or an Affiliate shall be considered to have terminated on the last day of the Participant’s Active
Employment or Active Engagement with the Corporation or an Affiliate as the case may be, whether such day is selected by
agreement with the Participant, or unilaterally by the Participant or the Corporation or Affiliate, and whether with or without
advance notice to the Participant.

Section 4.4 Change of Control

a.

Notwithstanding anything else in this Plan or any Grant Agreement, the Board has the right to provide for the conversion or
exchange of any outstanding Options into or for options, rights or other securities in any entity participating in or resulting
from a Change of Control, provided that the value of previously granted Options and the rights of Participants are not
materially adversely affected by any such changes.

Upon the Corporation entering into an agreement relating to a transaction which, if completed, would result in a Change of
Control, or otherwise becoming aware of a pending Change of Control, the Corporation shall give written notice of the
proposed Change of Control to the Option holders, together with a description of the effect of such
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Change of Control on outstanding Options, not less than seven (7) days prior to the closing of the transaction resulting in the
Change of Control.

c. The Board may, in its sole discretion, accelerate the vesting and/or the expiry date of any or all outstanding Options to
provide that, notwithstanding the vesting provisions of such Options or any Grant Agreement, such designated outstanding
Options shall be fully vested and conditionally exercisable upon (or prior to) the completion of the Change of Control
provided that the Board shall not, in any case, authorize the exercise of Options pursuant to this Section 4.4(c) beyond the
expiry date of the Options. If the Board elects to accelerate the vesting and/or the expiry date of the Options, then if any of
such Options are not exercised within seven (7) days after the Option holders are given the notice contemplated in Section
4.4(b) (or such later expiry date as the Board may prescribe), such unexercised Options shall, unless the Board otherwise
determines, terminate and expire following the completion of the proposed Change of Control. If, for any reason, the Change
of Control does not occur within the contemplated time period, the acceleration of the vesting and the expiry date of the
Options shall be retracted and vesting shall instead revert to the manner provided in the Grant Agreement.

d. To the extent that the Change of Control would also result in a capital reorganization, arrangement, amalgamation or
reclassification of the share capital of the Corporation and the Board does not accelerate the vesting and/or the expiry date of
Options pursuant to Section 4.4(c), the Corporation shall make adequate provisions to ensure that, upon completion of the
proposed Change of Control, the number and kind of shares subject to outstanding Options and/or the Exercise Price per
share of Options shall be appropriately adjusted (including by substituting the Options for options to acquire securities in any
successor entity to the Corporation) in such manner as the Board considers equitable to prevent substantial dilution or
enlargement of the rights granted to Option holders in a manner that ensures the tax-free exchange of the Options under
applicable tax laws, where such laws provide for tax-free exchanges of Options. The Board may make changes to the terms
of the Options or the Plan to the extent necessary or desirable to comply with any rules, regulations or policies of any stock
exchange on which any securities of the Corporation may be listed, provided that the value of previously granted Options and
the rights of Option holders are not materially adversely affected by any such changes.

e. Notwithstanding anything else to the contrary herein, in the event of a potential Change of Control, the Board shall have the
power, in its sole discretion, to modify the terms of this Plan and/or the Options (including, for greater certainty, to cause the
vesting of all unvested Options) to assist the Participants to tender into a take-over bid or other transaction leading to a
Change of Control. For greater certainty, in the event of a take-over bid or other transaction leading to a Change of Control,
the Board shall have the power, in its sole discretion, to permit Participants to conditionally exercise their Options, such
conditional exercise to be conditional upon the take-up by such offeror of the Shares or other securities tendered to such take-
over bid in accordance with the terms of such take-over bid (or the effectiveness of such other transaction leading to a
Change of
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Control). If, however, the potential Change of Control referred to in this Section 4.4(e) is not completed within the time
specified therein (as the same may be extended), then notwithstanding this Section 4.4(e) or the definition of “Change of
Control”: (i) any conditional exercise of vested Options shall be deemed to be null, void and of no effect, and such
conditionally exercised Options shall for all purposes be deemed not to have been exercised, (ii) Shares which were issued
pursuant to exercise of options which vested pursuant to this Section 4.4 shall be returned by the Participant to the
Corporation and reinstated as authorized but unissued Shares, and (iii) the original terms applicable to Options which vested
pursuant to this Section 4.4 shall be reinstated.

ARTICLE 5
BOARD APPROVAL
Section 5.1 Adoption

This Plan was initially adopted by the Board on May 5, 2015, amended and restated by the Board on April 18, 2018 and as
further amended and restated by the Board on April 13, 2021.

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 126



APPENDIX 1
US RESIDENT EMPLOYEES

The terms of the Plan are hereby modified with respect to those Participants who are U.S. Participants:

SPECIAL APPENDIX
to the
Shopify Inc.
Stock Option Plan

Special Provisions Applicable to Participants Subject to
the United States Internal Revenue Code

This Appendix sets forth special provisions of the Shopify Inc. Stock Option Plan (the “Plan”) that apply to U.S.
Participants. All Options issued under the Plan to U.S. Participants are intended to comply with or be exempt from Section 409A of
the Code, or any successor thereto, and all provisions hereunder shall be read, interpreted, and applied with that purpose in mind.
Terms used herein that are defined in the Plan shall have the meanings set forth in the Plan, as amended from time to time.

1. Interpretation

a. For the purposes of this Appendix, the following terms have the following meanings:

1.

ii.

1il.

v.

“Code” means the United States Internal Revenue Code of 1986, as amended, and any applicable United States
Treasury Regulations and other binding regulatory guidance thereunder;

“Incentive Stock Option” means any Option granted under the Plan which is designated in the Grant Agreement (at
the time it is granted) as an incentive stock option within the meaning of Section 422 of the Code or any successor
thereto and satisfies the requirements of such section;

“Non-Qualified Option” means any Option granted under the Plan to a U.S. Participant which is not an Incentive
Stock Option;

“Ten Percent Shareholder” means a U.S. Participant who owns (or is deemed to own pursuant to Section 424(d) of
the Code) stock possessing more than ten percent (10%) of the total combined voting power of all classes of stock of
the Corporation or any subsidiary of the Corporation, as applicable (determined in accordance with Section 422 of the
Code);

“Separation From Service” shall have the meaning as set forth in United States Treasury Regulation Section
1.409A-1(h) (after giving effect to the presumptions contained therein); and
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Vi. “U.S. Participant” shall have the meaning set forth in Section 2(a), below.

b. The Plan and this Appendix are complementary to each other and shall, with respect to Options granted to U.S. Participants,
be read and deemed as one. In the event of any contradiction, whether explicit or implied, between the provisions of this
Appendix and the Plan, the provisions of this Appendix shall prevail with respect to Options granted to U.S. Participants.
Options may be granted under this Appendix either as Incentive Stock Options or as Non-Qualified Options, subject to any
applicable restrictions or limitations as provided under applicable law.

2. Application

a. The following special rules and limitations are applicable to Options issued under the Plan to Participants subject to taxation
in the United States (referred to hereunder as “U.S. Participants”) at the time of grant.

b. Incentive Stock Options may be granted with respect to a maximum of 2,500,000 Shares.

c. To the extent that the aggregate Fair Market Value (determined as of the time the Option is granted) of the Shares with
respect to which Incentive Stock Options are exercisable for the first time by the U.S. Participant under all Share
Compensation Arrangements of the Corporation and/or its Affiliates (if applicable) exceeds US$100,000 during any calendar
year, the Options or portions thereof that exceed such limit (according to the order in which they are granted) shall be treated
as Non-Qualified Options in accordance with Section 422(d) of the Code or any successor thereto, notwithstanding any
contrary provision of the Plan and/or Grant Agreement.

d. No U.S. Participant shall be permitted to defer the recognition of income beyond the exercise date of a Non-Qualified Option
or beyond the date that the Shares received upon the exercise of an Incentive Stock Option are sold.

e. Each U.S. Participant is solely responsible and liable for the satisfaction of all taxes and penalties that may be imposed on or
for the account of such U.S. Participant in connection with the Plan (including any taxes and penalties under Section 409A),
and neither the Corporation nor any Affiliate of the Corporation shall have any obligation to pay, indemnify or otherwise
hold such U.S. Participant (or any beneficiary) harmless from any or all of such taxes or penalties. None of the Corporation
nor any Affiliate of the Corporation makes any representation regarding the tax treatment of any award under the Plan,
including, with limitation, Sections 422 and 409A. None of the Corporation nor any Affiliate of the Corporation nor any
person acting on behalf of them, shall be liable to any Participant or to the estate or beneficiary of any Participant by reason
of any acceleration of income, or any additional tax, asserted by reason of the failure of an award hereunder to satisfy the
requirements of Section 409A.

f. The Corporation and its Affiliates, if applicable, shall withhold taxes according to the requirements of applicable laws, rules,
and regulations, including the withholding of
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taxes at source to satisfy any applicable federal, provincial, state, or local tax withholding obligation and employment taxes.

g. Each recipient of an Option hereunder who is or who becomes a U.S. Participant is advised to consult with his or her personal
tax advisor with respect to the tax consequences under federal, state, local and other tax laws of the receipt and/or exercise of
an Option hereunder.

h. Without derogating from the powers and authorities of the Board detailed in the Plan, and unless specifically required under
applicable law, the Board shall also have the sole and full discretion and authority to administer the provisions of this
Appendix and all actions related thereto including, in addition to any powers and authorities specified in the Plan, the
performance, from time to time and at any time, of either or both of the following:

1. deciding whether to issue Options as Incentive Stock Options or as Non-Qualified Options; and

ii. adopting standard forms of Grant Agreements to be applied with respect to U.S. Participants, incorporating and
reflecting, inter alia, relevant provisions regarding the grant of Options in accordance with this Appendix, and
amending or modifying the terms of such standard forms from time to time.

3. Exercise Price

The Exercise Price of each Option granted under the Plan to a U.S. Participant shall not be less than the Fair Market Value of
a Share on the date such Option is granted. Notwithstanding any other provision of the Plan, in determining the Fair Market Value of
a Share under the Plan in connection with the grant of an Option to a U.S. Participant, the Board will make the determination of Fair
Market Value in good faith consistent with the rules of Sections 422 and 409A of the Code and the rules of the TSX, to the extent
applicable.

4. Expiry of Option/Trading Blackouts

Notwithstanding any other provision of the Plan and any provisions of the Grant Agreement to the contrary, Options granted
to U.S. Participants may not be exercised under any circumstance following the ten (10) year anniversary of the date of grant.

5. Disqualifying Disposition

Without limiting the generality of the foregoing, if a U.S. Participant sells or otherwise disposes of any of the Shares acquired
pursuant to an Incentive Stock Option on or before the later of (x) the date two years after the date the Option is granted, or (y) the
date one year after the transfer of such Shares to the U.S. Participant upon exercise of the Incentive Stock Option, the U.S.
Participant shall notify the Corporation in writing within 30 days after the date of any such disposition (“Disqualifying
Disposition™) and shall remit to the Corporation or its Affiliate,
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as applicable, the amount of any applicable federal, state, provincial and local withholding and employment taxes which the
Corporation is required to collect (if any).

6. Adjustments to Options

In the event of a corporate transaction requiring the adjustment of an Option held by a U.S. Participant, the number of Shares
deliverable on the exercise of an Option held by a U.S. Participant and the Exercise Price of an Option held by a U.S. Participant
shall be adjusted in a manner intended to keep the Options exempt from Section 409A, and to comply with Section 422, if applicable
in the case of an Incentive Stock Option.

7. Amendment of Appendix

The Board shall retain the power and authority to amend or modify this Appendix and any Option issued hereunder to the
extent the Board in its sole discretion deems necessary or advisable to comply with law or regulation, including to (a) comply with
any guidance issued under Sections 409A and 422, and (b) preserve the intended tax treatment of any awards hereunder. Such
amendments may be made without the approval of any U.S. Participant.

8. Ten Percent Shareholders

a. If any U.S. Participant to whom an Incentive Stock Option is to be granted under this Plan is, at the time of the grant of such
Option, a Ten Percent Shareholder, then the following special provisions shall apply:

. the per share price at which Shares may be purchased upon the exercise of an Incentive Stock Option shall be no less
110% of the Fair Market Value of a Share at such time as the Option is granted (as determined under the applicable
provisions of the Code), and

il. the maximum term of the Option shall not exceed five (5) years from the date the Option is granted.

b. Subject to the provisions of this Section 8 regarding Ten Percent Shareholders, no Incentive Stock Option may be granted
hereunder to a U.S. Participant following the expiry of ten (10) years after the date on which this Plan is adopted by the
Board.
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SCHEDULE “A”

SHOPIFY INC.
STOCK OPTION GRANT AGREEMENT

This agreement (the “Grant Agreement”) evidences the Options granted by Shopify Inc. (the “Corporation™) to the
undersigned (the “Participant”), pursuant to and subject to the terms of the Shopify Inc. Stock Option Plan (the “Plan”), which is
incorporated herein by reference. The Schedules attached to this Stock Option Grant Agreement shall form an integral part of this
Stock Option Grant Agreement.

The Corporation hereby grants to the Participant on the Date of Grant such number of Options as set forth in the attached
Schedule “A”, as may be amended from time to time, with each Option representing the right to purchase, on the terms provided
herein and in the Plan (including, without limitations, the applicable exercise provisions), a Share with an Exercise Price per Share as
set forth in the attached Schedule “A”, as may be amended from time to time, in each case subject to adjustment in accordance with
the provisions of the Plan.

ARTICLE 1
INTERPRETATION
a. Capitalized terms used herein and not otherwise defined shall have the meanings given to them in the Plan.
b. Words importing the singular shall include the plural and vice versa and words importing any gender include any other
gender.

c. Unless otherwise specified herein, all references to money amounts are to United States currency.
d. The words “including” and “includes” mean “including (or includes) without limitation”

ARTICLE 2

VESTING

Section 2.1 Options

Unless earlier terminated, relinquished or expired, Options granted pursuant to this Grant Agreement shall vest in accordance
with the provisions set forth in the attached Schedule “A”, as may be amended from time to time.

ARTICLE 3
GENERAL PROVISIONS

Section 3.1 Participation in the Plan

No Participant has any claim or right to be granted an Option (including, without limitation, an Option granted in substitution
for any Option that has expired pursuant to the terms
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of this Plan), and the granting of any Option is not to be construed as giving a Participant a right to continued employment or to remain a Consultant, director,
officer or employee, as the case may be, of the Corporation or an Affiliate of the Corporation. Nothing contained in this Grant Agreement or the Plan shall interfere
in any way with the rights of the Corporation or an Affiliate of the Corporation in connection with the employment or termination of any such person. Upon any
such termination, a Participant’s rights to exercise Options will be subject to restrictions and time limits for the exercise of Options. Complete details of such
restrictions are set out in the Plan, and in particular in Article 4 thereof (except to the extent that such provisions are varied in accordance with Schedule “A”
hereto). The Participant hereby agrees that any rule, regulation or determination, including the interpretation by the Board of the Plan, the Option granted hereunder
and the exercise thereof, is final and conclusive for all purposes and binding on all persons including the Corporation and the Participant.

Section 3.2 Binding Agreement

The exercise of the Options granted hereby, issuance of Shares and ownership of the Shares are subject to the terms and
conditions of the Plan (all of which are incorporated into and form part of this Grant Agreement) and this Grant Agreement. This
Agreement shall inure to the benefit of and be binding upon the parties and their respective successors (including any successor by
reason of amalgamation of any party) and permitted assigns.

Section 3.3 Taxes and Fees

a. The exercise of each Option is subject to the condition that if at any time the Corporation or its Affiliates determine, in their
discretion, that the satisfaction of withholding tax or other withholding liabilities and any applicable settlement fees is
necessary or desirable in respect of such exercise, such exercise is not effective unless such withholding has been effected to
the satisfaction of the Corporation.

b. It is the responsibility of the Participant to complete and file any tax returns which may be required within the periods
specified in applicable laws as a result of the Participant’s participation in the Plan. Neither the Corporation nor any Affiliate
shall be held responsible for any tax consequences to a Participant as a result of the Participant’s participation in the Plan and
the Participant shall indemnify and save harmless the Corporation and its Affiliates from and against any and all loss,
liability, damage, penalty or expense (including legal expense), which may be asserted against the Corporation or its
Affiliates which the Corporation or its Affiliates may suffer or incur arising out of, resulting from, or relating in any manner
whatsoever to any tax liability in connection therewith.

Section 3.4 Acknowledgement of Participant
By voluntarily accepting and executing this Grant Agreement, the Participant represents that:

a. the Participant has not been induced to participate in the Plan by expectation of continued employment or engagement, as
applicable, with the Corporation or its Affiliates;

b. the Participant has received or has had the opportunity to receive independent legal advice in connection with the terms of the
Plan and this Grant Agreement (including the
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consequences of the Participant’s cessation of employment or engagement as the case may be, and the consequences of the
Participant taking an Authorized Leave, if applicable);

c. the grant of Options does not create the right or expectation for any additional grants of Options under the Plan, even if the
Participant has been repeatedly awarded grants of Options;

d. the Participant understands that there is no promise of a particular monetary value associated with the vesting of such
Options;

e. Options do not form an integral part of the Participant’s compensation from employment or engagement, as applicable, and
will not be counted for any purpose including relating to the calculation of any overtime, severance, bonuses or retirement
income;

f. in the event the Participant is not an employee, the grant of Options will not be interpreted to create an employment

relationship with the Corporation or an Affiliate;

g. the Participant has received a copy of the Plan and warrants that the terms of the Plan and this Grant Agreement are fair and
reasonable and will not make a claim to the contrary; and

h. the Participant has read the terms of the Plan and this Grant Agreement and agrees to the terms and conditions of the Plan and
this Grant Agreement.

Section 3.5 Understanding the Consequences arising from an Authorized Leave and/or Termination of Employment/
Engagement or Change of Status

For absolute certainty, by accepting and executing this Grant Agreement, the Participant specifically acknowledges that the
Participant has read and understood the terms set out in Section 3.3 and Section 4.3 of the Plan and the associated definitions
contained in the Plan and will not make any claim for vesting of Options or damages or compensation in lieu thereof in respect of the
period that follows the Termination Date or the Expiry Date, as the case may be. The Participant also understands that should they be
permitted to change status from full time to part time service such may impact the treatment of the Options granted hereunder.

Section 3.6 Shareholder Rights
A Participant shall have no rights whatsoever as a shareholder in respect of any of the Options.
Section 3.7 Transfer of Options

The Options granted pursuant to this Grant Agreement shall not be assignable or transferable by the Participant, except in
accordance with the Plan.
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Section 3.8 Notice

Any notice required or permitted to be given hereunder shall be given in accordance with, and subject to, the provisions of
the Plan.

Section 3.9 Governing Law

This Grant Agreement shall be governed by the laws of the Province of Ontario and the federal laws of Canada applicable
therein.

Section 3.10 French Language

The parties agree that this Grant Agreement as well as all documents relating thereto be drawn up in the English language
only. Les parties conviennent que la présente convention de subvention ainsi que tous les documents relatifs sont rédigés en anglais
uniquement.

[The remainder of this page is intentionally left blank]
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By acceptance of these Options, the undersigned acknowledges receipt of the Plan text and agrees hereby to be subject and
bound to the terms of the Plan. The undersigned further acknowledges and agrees that the Participant’s abovementioned participation
is voluntary and has not been induced by expectation of engagement, appointment, employment, continued engagement or continued
employment, as the case may be.

Accepted and agreed to this day of ,

Corporation
SHOPIFY INC.
By:
Name:
Title:
Participant
Signature of Option Holder
Name of Option Holder (Please Print)
Address:

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 135



EXHIBIT “A”

OPTION GRANT
Participant: []
Number of Options []
Exercise Price: []
Date of Grant: []
Vesting Schedule []
Expiry Datel [*]
Type of Option2 [Incentive Stock Option/Non-Qualified Option]

1 Include here any provisions with respect to the expiry of vested/unvested options that would depart from Section 4.3 of the Plan
(i.e., the impact of certain events on the vesting/exercise period, including termination for cause, voluntary resignation,
termination other than for cause, termination upon a change of control, and retirement, death or disability).

2 Add for (1) U.S. Participants and (2) Canadian Participants if the proposed Income Tax Act (Canada) employee stock option
taxation proposals of November 30, 2020 come into force.
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EXHIBIT “B”
ELECTION TO EXERCISE STOCK OPTIONS

TO: SHOPIFY INC. (the “Corporation”) or an Agent of the Corporation

I, , wish to exercise the following Employee Stock Options (or any part thereof) as outlined in the

table below. The price of these options was set at the indicated grant price(s) also denoted in the table and exercised according to my
Stock Option Agreement(s).

Grant Award Type Grant Price  Grant Date  Units
Name

By completion of this request, if my options are for Class B shares, I hereby authorize the conversion of the Class B shares to be
sold into Class A shares of Shopify Inc.

Upon the sale of the Class A shares (or Class B shares) (or any part thereof), I direct payment be made to Shopify Inc..
The aggregate amount that will be paid to Shopify Inc. will be $ USD (or CAD) (___ Class A shares x the grant
price(s)).

I hereby agree to file or cause the Corporation to file on my behalf, on a timely basis, all insider reports and other reports that
I may be required to file under applicable securities laws. I understand that this request to exercise my Options is irrevocable.

DATED this day of ,

Signature of Option Holder

Name of Option Holder (Please Print)
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EXHIBIT “C”

SURRENDER NOTICE
TO: SHOPIFY INC. (the “Corporation”)
The undersigned option holder hereby elects to surrender Options granted by the Corporation to the
undersigned pursuant to a Grant Agreement dated , 20 under the Shopify Inc. Stock Option Plan (the “Plan”) in

exchange for Shares as calculated in accordance with Section 4.1(c) of the Plan. Capitalized terms used herein and not otherwise
defined shall have the meanings given to them in the Plan.

Please issue a certificate or certificates representing the Shares in the name of

I hereby agree to file or cause the Corporation to file on my behalf, on a timely basis, all insider reports and other reports that
I may be required to file under applicable securities laws. I understand that this request to exercise my Options is irrevocable.

DATED this day of

Signature of Option Holder

Name of Option Holder (Please Print)
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Appendix "B" - Resolution to Approve the Second Amended and Restated Stock Option Plan

ORDINARY RESOLUTIONS OF THE SHAREHOLDERS OF SHOPIFY INC. (THE "COMPANY")

TO APPROVE THE SECOND AMENDED AND RESTATED STOCK OPTION PLAN
BE IT RESOLVED BY ORDINARY RESOLUTION OF THE SHAREHOLDERS THAT:

1. The Second Amended and Restated Stock Option Plan (the "Stock Option Plan") of the Company attached at
Appendix "A" to the Company's management information circular dated April 22, 2021, be and the same is hereby
confirmed and approved with such amendments to be effective as of the date hereof;

2. all unallocated options under the Stock Option Plan are hereby authorized and approved;

3. future shareholder approval of the unallocated options under the Stock Option Plan will be required on or before
May 26, 2024, being the date that is three (3) years from the date of approval of this resolution; and,

4. any one director or officer of the Company is hereby authorized, for and on behalf of the Company, to execute
and deliver all such documents and instruments and to do all other things as in the opinion of such director or officer may
be necessary or desirable to implement this resolution and the matters authorized hereby, such determination to be
conclusively evidenced by the execution and delivery of any such document or instrument, or the taking of any such
action.
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Appendix "C" - Second Amended and Restated Long Term Incentive Plan

) shopify

SHOPIFY INC.

SECOND AMENDED AND RESTATED LONG TERM INCENTIVE PLAN

Effective as of: May 27, 2015

(Amended and Restated as of May 30, 2018, as further Amended and Restated as of May , 2021)
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SHOPIFY INC.
LONG TERM INCENTIVE PLAN

The purpose of this Plan is to advance the interests of the Corporation and its shareholders by providing to the directors,
officers, employees and consultants of the Corporation and its Affiliates a performance incentive for continued and improved
services with the Corporation and its Affiliates.

Section 1.1

ARTICLE 1
INTERPRETATION

Definitions

For the purposes of this Plan, the following terms shall have the following meanings:

a.

“Active Employment” means, in the case where the Participant is a director, the period during which a Participant
performs services as a director and in the case where the Participant is an officer or employee, the period during
which the Participant performs work for the Corporation or an Affiliate, and, as applicable, shall be deemed to include
any period constituting the minimum notice of termination that is required to be provided to an employee (including
an employee who is an officer) pursuant to applicable employment standards legislation (if any), but shall exclude any
other period (whether arising under law or through contract) that follows or ought to have followed the end of the
minimum statutory notice period;

“Active Engagement” means, in the case where the Participant is a Consultant, or a member of an advisory board,
the period during which the Consultant or member is rendering services to the Corporation or an Affiliate and for
certainty, shall exclude any other period that follows the last day on which the Participant renders services for the
Corporation or an Affiliate;

“Affiliate” or “Affiliated” means, with respect to any specified person, any other person which directly or indirectly
through one or more intermediaries controls, or is controlled by, or is under common control with, such specified
person (for the purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,”
“controlled by” and “under common control with”), as used with respect to any person, means the possession, directly
or indirectly, of the power to direct or cause the direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or otherwise);

“Annual Board Retainer” means the annual retainer paid by the Corporation to a director in a Fiscal Year for service
on the Board, together with Board committee fees, attendance fees and additional fees and retainers to committee
chairs;
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e. “Applicable Withholding Taxes” has the meaning given to that term in Section 2.6(1);

f. “Authorized Leave” means (i) in respect of an employee of the Corporation or an Affiliate any approved leave of
absence (paid or unpaid) for a period of equal to or more than 45 days, and includes any statutory leave, short term or
long term disability leave, approved sabbatical or other approved bona fide paid or unpaid leave of absence, but for
certainty does not cover any period of vacation, and (ii) in respect of a Consultant to the Corporation or an Affiliate
any approved leave of absence for a period of equal to or more than 45 days. For the purpose of the Plan, an
employee’s or Consultant’s period of Authorized Leave will end on the earliest of (A) Authorized Leave Return Date,
(B) the date of death, (C) the date on which the employee resigns from employment or the Consultant resigns from
their engagement, (D) the date on which the employee is terminated for Cause, (E) the date which is the end of the
minimum statutory notice period (if any) that follows the date on which the Corporation or Affiliate terminates the
employment of an employee without Cause and for certainty, shall exclude any other period that follows or ought to
have followed the end of the minimum statutory notice period, and (F) the date on which the Consultant’s services are
terminated by the Corporation or an Affiliate, regardless of the reason. Such date referred to in the foregoing clauses
(A) through (F), for the purpose of this Plan be deemed to be the last day of Active Employment or Active
Engagement, as the case may be;

g. “Authorized Leave Extended Vesting Period” means, with respect to an Authorized Leave for which an Authorized
Return Date has occurred the number of calendar quarters, as determined by the Corporation in accordance with its
policies in effect, from time to time, equal to the Authorized Leave Suspension Multiple;

h. “Authorized Leave Return Date” means the date that a Participant first returns to Active Employment or Active
Engagement, as the case may be, following an Authorized Leave;

1. “Authorized Leave Suspension Multiple” means, where an Authorized Leave ends because of an Authorized Leave
Return Date, the quotient (as rounded in accordance with the below) determined by the following formula:

4
90

Where A4 equals the number of calendar days in a period of Authorized Leave, including the first date of an absence
that is an Authorized Leave but not including the Authorized Leave Return Date.
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It is further provided that, if there is any fractional remainder, the quotient will be rounded up to the nearest whole
number (if such fractional remainder equals or exceeds 0.5) or rounded down to the nearest whole number (if such
fractional remainder is less than 0.5);

] “Award Date” means the date(s) during the Fiscal Year on which the Annual Board Retainer is awarded;
k. “Board” means the board of directors of the Corporation as constituted from time to time;
1. “Business Day” means a day, other than a Saturday or Sunday, on which banking institutions in Ottawa, Ontario are

not authorized or obligated by law to close;

m. “Cash Equivalent” means the amount of money expressed in U.S. dollars equal to the Market Value multiplied by
the number of vested Units in the Participant’s notional account, net of any Applicable Withholding Taxes, on the
PSU Settlement Date, RSU Settlement Date or DSU Termination Date, as applicable;

n. “Cause” means, (i) in respect of the termination of an employee employed in Ontario, wilful misconduct,
disobedience or wilful neglect of duty that is not trivial and is not condoned by the Corporation or Affiliate, or (i) in
respect of an employee employed in another jurisdiction outside of Ontario, such conduct by the employee which
permits the Corporation or Affiliate to terminate the employee without notice, payment in lieu of notice or severance
pay whether arising under statute, contract or at law;

0. “Change of Control” means, unless the Board determines otherwise, the happening, in a single transaction or in a
series of related transactions, of any of the following events:

. any transaction (other than a transaction described in clause (ii) below) pursuant to which any person or group
of persons acting jointly or in concert acquires the direct or indirect beneficial ownership of securities of the
Corporation representing 50% or more of the aggregate voting power of all of the Corporation’s then issued
and outstanding securities entitled to vote in the election of directors of the Corporation, other than any such
acquisition that occurs (A) upon the exercise or settlement of options or other securities granted by the
Corporation under any of the Corporation’s equity incentive plans, or (B) as a result of the conversion of
Multiple Voting Shares into Shares;

il. there is consummated an arrangement, amalgamation, merger, consolidation or similar transaction involving
(directly or indirectly) the Corporation and, immediately after the consummation of such arrangement,
amalgamation, merger, consolidation or similar transaction,
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the shareholders of the Corporation immediately prior thereto do not beneficially own, directly or indirectly,
either (A) outstanding voting securities representing more than 50% of the combined outstanding voting
power of the surviving or resulting entity in such amalgamation, merger, consolidation or similar transaction
or (B) more than 50% of the combined outstanding voting power of the parent of the surviving or resulting
entity in such arrangement, amalgamation merger, consolidation or similar transaction, in each case in
substantially the same proportions as their beneficial ownership of the outstanding voting securities of the
Corporation immediately prior to such transaction;

iii.  the sale, lease, exchange, license or other disposition of all or substantially all of the Corporation’s assets to a
person or group of persons other than a person or group of persons that was/were an Affiliate or all Affiliates,
as applicable, of the Corporation at the time of such sale, lease, exchange, license or other disposition, other
than a sale, lease, exchange, license or other disposition to an entity, more than fifty percent (50%) of the
combined voting power of the voting securities of which are beneficially owned by shareholders of the
Corporation in substantially the same proportions as their beneficial ownership of the outstanding voting
securities of the Corporation immediately prior to such sale, lease, exchange, license or other disposition;

iv. the passing of a resolution by the Board or Shareholders to substantially liquidate the assets of the Corporation
or wind up the Corporation’s business or significantly rearrange its affairs in one or more transactions or series
of transactions or the commencement of proceedings for such a liquidation, winding-up or re-arrangement
(except where such re-arrangement is part of a bona fide reorganization of the Corporation in circumstances
where the business of the Corporation is continued and the shareholdings remain substantially the same
following the re-arrangement); or

V. individuals who, on the Effective Date, are members of the Board (the “Incumbent Board”) cease for any
reason to constitute at least a majority of the members of the Board; provided, however, that if the
appointment or election (or nomination for election) of any new Board member was approved or
recommended by a majority vote of the members of the Incumbent Board then still in office, such new
member will, for purposes of this Plan, be considered as a member of the Incumbent Board,;

provided that, for any award hereunder to a U.S. Participant, to the extent such award constitutes nonqualified
deferred compensation within the meaning of Section 409A, a “Change of Control” shall only occur if it
constitutes a “Change of Control” under Section 409A.
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p. “Code” has the meaning given to that term in Section 2.19(1);

q. “Consultant” has the meaning ascribed to that term in National Instrument 45-106 — Prospectus Exemptions;
r. “Corporation” means Shopify Inc. and its respective successors and assigns;
S. “Date of Grant” means the date on which a particular Unit is granted by the Board as evidenced by the Grant

Agreement pursuant to which the applicable Unit was granted;

t. “Deferred Share Unit” or “DSU” means a unit designated as a Deferred Share Unit representing the right to receive
one Share or the Cash Equivalent in accordance with the terms set forth in the Plan, including in the Grant
Agreement;

u. “Discretionary-Settled PSU” means a PSU in respect of which the applicable Grant Agreement permits the

Corporation to settle such PSU through either one Share or the Cash Equivalent, at the discretion of the Corporation;
V. “Discretionary-Settled PSU Settlement Date” has the meaning given to that term in Section 7.1(1)(a);

W. “Discretionary-Settled PSU Settlement Notice” means a notice, in a form substantially similar to that contained in
Schedule “I” attached hereto, as such may be amended from time to time; provided, however, that a Discretionary-
Settled PSU Settlement Notice need not be substantially in the form attached hereto as Schedule “I” to the extent
necessary to reflect compliance with applicable laws in the jurisdiction or jurisdictions in which the Participant is
employed or engaged or any other jurisdiction with taxing authority in respect of the Participant;

X. “DSU Participant” means a director of the Corporation (who for greater certainty may also be an employee, if
applicable) who has been designated by the Corporation for participation in the Plan, who has agreed to participate in
the Plan and to whom Deferred Share Units have or will be granted thereunder;

y. “DSU Payment Date” means (a) with respect to a Deferred Share Unit granted to a DSU Participant who is not a
U.S. Participant, no later than December 31 of the calendar year following the calendar year in which the DSU
Termination Date occurred, and (b) with respect to a Deferred Share Unit granted to a DSU Participant who is a U.S.
Participant, the later of (i) December 31 of the calendar year in which the DSU Termination Date occurred, and (ii)
the date that is two and one half months after the DSU Termination Date;

Z. “DSU Settlement Notice” means a notice, in a form substantially similar to that contained in Schedule “F” attached
hereto, electing the desired form of settlement
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of Deferred Share Units, as such may be amended from time to time; provided, however, that a DSU Settlement
Notice need not be substantially in the form attached hereto as Schedule “F” to the extent necessary to reflect
compliance with applicable laws in the jurisdiction or jurisdictions in which the Participant is employed or engaged or
any other jurisdiction with taxing authority in respect of the Participant;

“DSU Termination Date” means (a) with respect to a DSU Participant who is not a U.S. Participant, (i) in the case
where such DSU Participant is not also an employee, the day the DSU Participant ceases to be a director and (ii) in the
case where the DSU Participant is also an employee, the last day of the DSU Participant’s Active Employment with
the Corporation or an Affiliate whether such day is selected by agreement with the DSU Participant, or unilaterally by
the DSU Participant or the Corporation or Affiliate, and whether with or without advance notice to the DSU
Participant; and (b) with respect to a DSU Participant who is a U.S. Participant, the date on which such DSU
Participant has a “separation from service” as described in Section 409A;

“Effective Date” has the meaning ascribed thereto in Section 2.5;

“Elected Amount” has the meaning ascribed thereto in Section 5.3(1);

“Election Notice” has the meaning ascribed thereto in Section 5.3(1);
“Eligible Person” means any director, officer, employee or Consultant of the Corporation or any of its Affiliates;

“Expire” means, with respect to a Unit, the termination of such Unit, on the occurrence of which such Unit is void,
incapable of settlement, and of no value whatsoever; and Expires and Expired have a similar meaning;

“Fiscal Year” means the fiscal year of the Corporation, which as of the Effective Date is the annual period commencing
January 1 and ending the following December 31;

“Grant Agreement” means an agreement between the Corporation or an Affiliate and a Participant under which a Unit
is granted, substantially in the form attached hereto as Schedule “A” in reference to RSUs, Schedule “D” in reference
to DSUs, and Schedule “G” in reference to PSUs, as each may be amended from time to time; provided, however, that
a Grant Agreement need not be substantially in the form attached hereto as Schedule “A” in reference to RSUs,
Schedule “D” in reference to DSUs, and Schedule “G” in reference to PSUs to the extent necessary to reflect
compliance with applicable laws in the jurisdiction or jurisdictions in which the Participant is employed or engaged or
any other jurisdiction with taxing authority in respect of the Participant;
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ii. “Incapacity” means the permanent and total incapacity of a Participant as determined by a licensed physician;
jj- “Incumbent Board” has the meaning given to that term in Section 1.1(0)(v);

kk. “Insider” means a “reporting insider” of the Corporation as defined in National Instrument 55-104 - Insider Reporting
Requirements and Exemptions and includes associates and affiliates (as such terms are defined in Part 1 of the TSX
Company Manual) of such “reporting insider”;

1.  “ITA” means the Income Tax Act (Canada), and the regulations thereunder;

mm. “Legacy Option Plan” means the Corporation’s Fourth Amended and Restated Incentive Stock Option Plan, as may
be amended from time to time;

nn. “Market Value” means, on any particular day, the volume weighted average trading price of a Share on the New York
Stock Exchange for the five (5) preceding days on which the Shares were traded, or on any other stock exchange as
selected by the Board for these purposes. In the event that such Shares are not listed and posted for trading on any
stock exchange, the Market Value shall be the fair market value of such Shares as determined by the Board in its sole
and absolute discretion;

00. “Multiple Voting Shares” means the Class B multiple voting shares in the capital of the Corporation;
pp. “Outside RSU Vesting Date” has the meaning given to that term in Section 3.5;

qq. “Outside Settlement Date” means, with respect to a Restricted Share Unit or a Discretionary-Settled PSU, December
31% of the third year following the year in which the Date of Grant occurs;

rr.  “Participant” means an RSU Participant, a DSU Participant, or a PSU Participant, as applicable;

ss.  ‘“Performance Criteria” shall mean criteria, if any, established by the Board which, without limitation, may include
criteria based on the financial performance of the Corporation and/or an Affiliate;

tt. ‘“Performance Share Unit” or “PSU” means a unit granted or credited to a PSU Participant’s notional account pursuant
to the terms of this Plan that, subject to the provisions hereof, entitles a PSU Participant to receive one Share or the
Cash Equivalent in accordance with the terms set forth in the Plan, including in the Grant Agreement;

uu.  “Plan” means this Long Term Incentive Plan, as may be amended from time to time;
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vv. “PSU Participant” means an Eligible Person who has been designated by the Corporation for participation in the Plan
and who has agreed to participate in the Plan and to whom a Performance Share Unit has been granted or will be
granted thereunder;

ww. “PSU Settlement Date” means either a Discretionary-Settled PSU Settlement Date or a Share-Settled PSU Settlement
Date, as applicable;

xx. “PSU Termination Date” means the date on which a PSU Participant ceases to be an Eligible Person as a result of a
termination of employment or retention with the Corporation or an Affiliate for any reason, including death,
retirement, or resignation or termination with or without Cause. For the purposes of the Plan, a PSU Participant’s
employment or retention with the Corporation or an Affiliate shall be considered to have terminated effective on the
last day of the PSU Participant’s Active Employment or Active Engagement with the Corporation or Affiliate, as the
case may be, whether such day is selected by agreement with the PSU Participant, or unilaterally by the PSU
Participant or the Corporation or Affiliate, and whether with or without advance notice to the PSU Participant.

yy. “PSU Vesting Date” means the date or dates determined in accordance with the terms of the Grant Agreement entered
into in respect of such Performance Share Units (as described in Section 6.4), on and after which a particular
Performance Share Unit will be settled, subject to earlier termination, amendment or acceleration in accordance with
the terms of the Plan, including the Grant Agreement;

zz. “Restricted Share Unit” or “RSU” means a unit granted or credited to an RSU Participant’s notional account pursuant
to the terms of this Plan that, subject to the provisions hereof, entitles an RSU Participant to receive one Share or the
Cash Equivalent in accordance with the terms set forth in the Plan, including the Grant Agreement;

aaa. “RSU Participant” means an Eligible Person who has been designated by the Corporation for participation in the Plan
and who has agreed to participate in the Plan and to whom a Restricted Share Unit has been granted or will be granted
thereunder;

bbb. “RSU Settlement Date” has the meaning ascribed thereto in Section 4.1(1);

ccc.  “RSU Settlement Notice” means a notice, in a form substantially similar to that contained in Schedule “B” attached
hereto, as such may be amended from time to time; provided, however, that an RSU Settlement Notice need not be
substantially in the form attached hereto as Schedule “B” to the extent necessary to reflect compliance with applicable
laws in the jurisdiction or jurisdictions in which the Participant is employed or engaged or any other jurisdiction with
taxing authority in respect of the Participant;
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“RSU Termination Date” means the date on which an RSU Participant ceases to be an Eligible Person as a result of a
termination of employment or retention with the Corporation or an Affiliate for any reason, including death,
retirement, resignation or termination with or without Cause. For the purposes of the Plan, an RSU Participant’s
employment or retention with the Corporation or an Affiliate shall be considered to have terminated effective on the
last day of the RSU Participant’s Active Employment or Active Engagement with the Corporation or Affiliate, as the
case may be, whether such day is selected by agreement with the RSU Participant, or unilaterally by the RSU
Participant or the Corporation or Affiliate, and whether with or without advance notice to the RSU Participant;

“RSU Vesting Date” means the date or dates determined in accordance with the terms of the Grant Agreement entered
into in respect of such Restricted Share Units (as described in Section 3.4) or such dates that result from an Authorized
Leave (as described in Section 3.5), on and after which a particular Restricted Share Unit will be settled, subject to
earlier termination, amendment or acceleration in accordance with the terms of the Plan, including the Grant
Agreement;

“Section 409A” has the meaning given to that term in Section 2.19(2);
“Share” means a Class A subordinate voting share in the capital of the Corporation;

“Share-Settled PSU” means a PSU in respect of which the applicable Grant Agreement requires the Corporation to
settle such PSU through one Share or, if such Grant Agreement provides and at the PSU Participant’s election, the
Cash Equivalent;

“Share-Settled PSU Settlement Date” has the meaning given to that term in Section 7.2(1)(a);

“Share-Settled PSU Settlement Notice” means a notice, in a form substantially similar to that contained in Schedule
“H” attached hereto electing the desired form of settlement of vested Share-Settled PSUs, as such may be amended
from time to time; provided, however, that a Share-Settled PSU Settlement Notice need not be substantially in the
form attached hereto as Schedule “H” to the extent necessary to reflect compliance with applicable laws in the
jurisdiction or jurisdictions in which the Participant is employed or engaged or any other jurisdiction with taxing
authority in respect of the Participant;

“Share Compensation Arrangement” means any stock option, stock option plan, employee stock purchase plan,
long-term incentive plan or any other compensation or incentive mechanism of the Corporation involving the issuance
or potential issuance of securities of the Corporation from treasury, including without limitation a Share purchase from
treasury which is financially assisted by the

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 149



Corporation by way of a loan, guarantee or otherwise, but does not include any such arrangement which does not
involve the issuance from treasury or potential issuance from treasury of securities of the Corporation;

1Il.  “Shareholders” means holders of Shares or Multiple Voting Shares;

mmm. “Stock Exchange” means the TSX or, if the Shares are not listed or posted for trading on the TSX but are listed and
posted for trading on another stock exchange, the stock exchange on which the Shares are listed or posted for trading;

nnn. “Stock Option Plan” means the Corporation’s Stock Option Plan, as may be amended from time to time;
000. “Termination Notice” has the meaning ascribed thereto in Section 5.4(1);

ppp. “TSX” means the Toronto Stock Exchange;

qqq. “U.S. Participant” has the meaning given to that term in Section 2.19(1); and

rrr. “Units” means DSUs, PSUs and RSUs, as applicable.

Section 1.2 Interpretation

1.

Whenever the Board is to exercise discretion or authority in the administration of the terms and conditions of this Plan, the
term “discretion” or “authority” means the sole and absolute discretion of the Board.

In the Plan, words importing the singular shall include the plural and vice versa and words importing any gender include any
other gender.

Unless otherwise specified in the Participant’s Grant Agreement, all references to money amounts are to United States
currency.

As used herein, the terms “Article” and “Section” mean and refer to the specified Article and Section of this Plan,
respectively.

The words “including” and “includes” mean “including (or includes) without limitation”.

ARTICLE 2
GENERAL PROVISIONS

Section 2.1 Administration

1.

The Board shall administer this Plan. Nothing contained herein shall prevent the Board from adopting other or additional
Share Compensation Arrangements or other compensation arrangements.

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 150



Subject to the terms and conditions set forth herein, the Board has the authority: (i) to grant Restricted Share Units to RSU
Participants; (ii) to grant Deferred Share Units to DSU Participants; (iii) to grant Performance Share Units to PSU
Participants; (iv) to determine the terms, including the limitations, restrictions, vesting period, Performance Criteria and
conditions (including any Performance Criteria), if any, of such grants; (v) to interpret this Plan and all agreements entered
into hereunder; (vi) to adopt, amend and rescind such administrative guidelines and other rules relating to this Plan as it may
from time to time deem advisable; and (vii) to make all other determinations and to take all other actions in connection with
the implementation and administration of this Plan as it may deem necessary or advisable. The Board’s guidelines, rules,
interpretations, and determinations shall be conclusive and binding upon the Corporation or Affiliate, and all RSU
Participants, DSU Participants, PSU Participants, Eligible Persons and their legal, personal representatives and beneficiaries.

Notwithstanding the foregoing or any other provision contained herein, the Board shall have the right to delegate the
administration and operation of this Plan, in whole or in part, to a committee thereof. In such circumstances, all references to
the Board in this plan include reference to such committee, except as otherwise determined by the Board. For greater
certainty, any such delegation by the Board may be revoked at any time at the Board’s sole discretion.

No member of the Board or any person acting pursuant to authority delegated by it hereunder shall be liable for any action or
determination in connection with the Plan made or taken in good faith, and each member of the Board and each such person
shall be entitled to indemnification by the Corporation with respect to any such action or determination.

The Board may adopt such rules or regulations and vary the terms of this Plan and any grant hereunder as it considers
necessary to address tax or other requirements of any applicable non-Canadian jurisdiction.

The Plan shall not in any way fetter, limit, obligate, restrict or constrain the Board with regard to the allotment or issue of any
Shares or any other securities in the capital of the Corporation other than as specifically provided for in the Plan.

Section 2.2. Grant of Units and Shares Reserved

1.

Subject to the provisions of this Plan, the Board may grant Units to Participants upon the terms, conditions and limitations set
forth herein and such other terms, conditions and limitations permitted by this Plan as the Board may determine, including
those set out in a Grant Agreement, provided that:

a. The maximum number of Shares reserved for issuance, in the aggregate, under this Plan and the Stock Option Plan as
of the Effective Date is equal to . The number of Shares available for issuance, in the aggregate, under this Plan and
the Stock Option Plan will be automatically, and without any further action on the
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part of the Board or the Shareholders, increased on January 1 of each year, beginning on January 1, 2016 and ending
on January 1, 2026, in an amount equal to 5% of the aggregate number of outstanding Shares and Multiple Voting
Shares on December 31 of the preceding calendar year. Notwithstanding the foregoing, the Board may act prior to
January 1% of a given year to provide that there will be no January 1% increase in the maximum number of Shares
reserved for issuance under this Plan and the Stock Option Plan for such fiscal year or that any increase in the Share
reserve for such year will be a lesser number of Shares than would otherwise occur pursuant to the preceding
sentence; and

b. The number of Shares subject to any grants of Units (or portions thereof) that (i) Expire or are forfeited, surrendered,
cancelled or otherwise terminated prior to the delivery of the Shares pursuant to a grant of Units, (ii) are settled
through purchases on the open market or (ii) are settled in cash in lieu of settlement in Shares shall, in each case,
automatically become available to be made and subject to new grants under this Plan. In addition, if an option under
the Stock Option Plan or the Legacy Option Plan expires, is forfeited, or is cancelled for any reason, the Shares
subject to that option or the number of Shares equal to the number of Multiple Voting Shares subject to that legacy
option, as applicable, shall be available for grants under this Plan, subject to any required prior approval by the Stock
Exchange.

Section 2.3 Amendment and Termination

1.

The Board may, in its sole discretion, suspend or terminate the Plan at any time or from time to time and/or amend or revise
the terms of the Plan or of any Unit granted under the Plan and any Grant Agreement relating thereto provided that such
suspension, termination, amendment, or revision shall:

a. not adversely alter or impair any Unit previously granted except as permitted by the terms of this Plan;

b. be in compliance with applicable law and subject to any regulatory approvals including, where required, the approval
of the Stock Exchange; and

c. be subject to Shareholder approval, where required by law, the requirements of the Stock Exchange or this Plan.

If the Plan is terminated, the provisions of the Plan and any administrative guidelines and other rules and regulations adopted
by the Board and in force with respect to outstanding Units will continue in effect as long as any such Unit or any rights
pursuant thereto remain outstanding and, notwithstanding the termination of the Plan, the Board will remain able to make
such interpretations and amendments to the Plan or the Units as they would have been entitled to make if the Plan were still
in effect.
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3. Subject to Section 2.3(1), the Board may from time to time, in its discretion and without the approval of Shareholders or
Participants, make changes to the Plan or any Unit that do not require the approval of Shareholders under Section 2.3(4),
which may include but are not limited to:

a. any amendment of a “housekeeping” nature, including without limitation those made to clarify the meaning of an
existing provision of the Plan, correct or supplement any provision of the Plan that is inconsistent with any other
provision of the Plan, correct any grammatical or typographical errors or amend the definitions in the Plan regarding
administration of the Plan;

b. changes that alter, extend or accelerate the terms of vesting or settlement applicable to any Units;

c. a change to the provisions governing assignability and the effect of termination of a Participant’s employment,
contract or office;

d. the addition of a form of financial assistance and any amendment to a financial assistance provision which is adopted;

e. any amendment to the Plan respecting administration and eligibility for participation under the Plan;

f. any amendment to the Plan to preserve the tax treatment of the awards hereunder, including, without limitation, for
purposes of Section 409A (except to the extent that Shareholder approval would be required by law or the
requirements of the Stock Exchange in respect of such amendment); and

g. an amendment of the Plan or a Unit as necessary to comply with applicable law or the requirements of the Stock
Exchange or any other regulatory body having authority over the Corporation, an Affiliate, the Plan, the Participants
or the Shareholders.

4. Shareholder approval is required for the following amendments to the Plan:

a. any increase in the maximum number of Shares that may be issuable from treasury pursuant to Units granted under
the Plan (as set out in Section 2.2), other than an adjustment pursuant to Section 2.15;

b. any amendment to remove or to exceed the limits with respect to Insiders set out in Section 2.18; and

c. any amendment to Section 2.3(3) and this Section 2.3(4).
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Section 2.4 Compliance with Legislation

1.

The administration of the Plan (including any amendments thereto), the terms of the grant of any Unit under the Plan, the
grant of Units, and the Corporation’s obligation to issue Shares or deliver a Cash Equivalent shall be subject to all applicable
federal, provincial, state and foreign laws, rules and regulations, the rules and regulations of the Stock Exchange and any
other stock exchange on which the Shares are listed or posted for trading, and to such approvals by any regulatory or
governmental agency as may, in the opinion of counsel to the Corporation, be required. The Corporation shall not be obliged
by any provision of the Plan or the grant of any Unit hereunder to issue Shares or deliver a Cash Equivalent in violation of
such laws, rules and regulations or any condition of such approvals.

The Corporation shall have no obligation to grant any Units or issue Shares where such grant or issuance would require
registration or qualification of the Plan or of the Units or Shares under the securities laws of any foreign jurisdiction (other
than the United States), or require the Corporation to continue in effect any such registrations or qualifications if made (other
than in the United States). If the Corporation determines that it is unable to, or that it is impracticable for it to, so register or
qualify the Plan, the Units or the Shares, as applicable, under the securities laws of any foreign jurisdiction (other than the
United States), or that there is no available exemption from any such registration or qualification requirements in such
foreign jurisdiction, then the Board may, in its sole and absolute discretion, void any purported grant of any Unit or purported
issuance of any Shares made to a person in such foreign jurisdiction or that is subject to the securities laws of such foreign
jurisdiction.

The Corporation shall have no obligation to issue any Shares pursuant to this Plan unless upon official notice of issuance
such Shares shall have been duly listed with the Stock Exchange (and any other stock exchange on which the Shares are
listed or posted for trading). Shares issued to Participants pursuant to the settlement of Units may be subject to limitations on
sale or resale under applicable securities laws.

Should the Board, in its sole and absolute discretion, determine that it is not desirable or feasible to provide for the settlement
of Restricted Share Units, Deferred Share Units or Performance Share Units, as applicable, including by reason of any such
laws, regulations, rules, orders or requirements, it shall notify the Participants of such determination and on receipt of such
notice each Participant shall have the option of electing that such settlement obligations be satisfied by means of a cash
payment by the Corporation equal to the Cash Equivalent of the Restricted Share Units, Deferred Share Units or Performance
Share Units, as applicable. Each Participant shall comply with all such laws, regulations, rules, orders and requirements, and
shall furnish the Corporation with any and all information and undertakings, as may be required to ensure compliance
therewith.
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Section 2.5 Effective Date

1. The Plan was initially made effective on May 27, 2015, being the date of the closing of the initial public offering of the
Shares. The amendment and restatement of the Plan will be effective on the date (the “Effective Date”) upon which this Plan
is approved by:

a. the Stock Exchange; and

b. the Shareholders, by the affirmative vote of a majority of the votes attached to the Shares and Multiple Voting Shares
entitled to vote, voting together as a single class, and represented and voted at an annual or special meeting of
Shareholders held, among other things, to consider and approve this Plan.

Section 2.6 Applicable Tax Withholdings and Deductions

1. Notwithstanding any other provision contained herein, and together with Section 2.6(3) the Corporation or the relevant
Affiliate, as applicable, shall be entitled to withhold from any amount payable to a Participant, either under this Plan or
otherwise, such amounts as may be necessary so as to ensure that the Corporation or the relevant Affiliate is in compliance
with all applicable withholding tax or other source deduction liabilities relating to the settlement of such Units (the
“Applicable Withholding Taxes”).

2. It is the responsibility of the Participant to complete and file any tax returns which may be required within the periods
specified in applicable laws as a result of the Participant’s participation in the Plan. Neither the Corporation nor any Affiliate
shall be held responsible for any tax consequences to a Participant as a result of the Participant’s participation in the Plan and
the Participant shall indemnify and save harmless the Corporation and its Affiliates from and against any and all loss,
liability, damage, penalty or expense (including legal expense), which may be asserted against the Corporation or its
Affiliates or which the Corporation or its Affiliates may suffer or incur arising out of, resulting from, or relating in any
manner whatsoever to any tax liability in connection therewith.

3. For greater certainty, unless not required under the ITA or any other applicable law, no cash payment will be made nor will
Shares be issued until:

a. an amount sufficient to cover the Applicable Withholding Taxes and any applicable settlement fees payable on the
settlement of Units has been received by the Corporation (or withheld by the Corporation from the Cash Equivalent
and/or cash payment noted above if applicable);

b. the Participant undertakes to arrange for such number of Shares to be sold as is necessary to raise an amount equal to

the Applicable Withholding Taxes and any applicable settlement fees, and to cause the proceeds from the sale of such
Shares to be delivered to the Corporation; or
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c. where permitted by the terms of this Plan, the Participant elects to settle for cash such number of Units as is necessary
to raise funds sufficient to cover the Applicable Withholding Taxes and any applicable settlement fees with such
amount being withheld by the Corporation.

Where Applicable Withholding Taxes and any applicable settlement fees may be satisfied through more than one means or a
combination of means described in this Section 2.6(3), the Corporation may permit the Participant to elect the means by
which the Applicable Withholding Taxes and any applicable settlement fees may be satisfied, but the Board reserves the
right, in its absolute and sole discretion, to determine the required means of satisfying such Applicable Withholding Taxes
and any applicable settlement fees, and the Participant shall be bound by the Board’s determination.

Section 2.7 No Interest

No interest or other amounts shall accrue to the Participant in respect of any amount payable by the Corporation to the

Participant under this Plan or any Unit.

Section 2.8 Non-Transferability

Except as set forth herein, Units are not transferable. Units may be settled only by:
a. the Participant to whom the Units were granted;

b. upon the Participant’s death, by the legal representative of the Participant’s estate or other duly authorized legal
representative; or

c. upon the Participant’s Incapacity, the legal representative having authority to deal with the property of the Participant;

provided that any such legal representative shall first deliver evidence satisfactory to the Corporation of entitlement to settle
any Unit.

Section 2.9 Participation in this Plan

1.

No Participant has any claim or right to be granted a Unit (including, without limitation, a Unit granted in substitution for any
Unit that has Expired pursuant to the terms of this Plan), and the granting of any Unit does not and is not to be construed as
giving a Participant a right to continued employment or to remain a Consultant, director, officer or employee, as the case may
be, of the Corporation or an Affiliate of the Corporation. Nothing contained in this Plan or in any Unit granted under this Plan
shall interfere in any way with the rights of the Corporation or an Affiliate of the Corporation in connection with the
employment, engagement or termination of any such person.

No Participant or Participant’s legal representative has any rights or privileges as a Shareholder in respect of Units or Shares
that are issuable upon the settlement of a Unit
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pursuant to the terms of this Plan until a Unit has been duly settled and Shares have been issued in respect thereof to such
Participant or Participant’s legal representative.

3. The Corporation makes no representation or warranty as to the future Market Value or other price/value of the Shares or with
respect to any income tax matters affecting the Participant resulting from the grant or settlement of a Unit or transactions in
the Shares. With respect to any fluctuations in the Market Value or other price/value of Shares, neither the Corporation, nor
any of its directors, officers, employees, Shareholders or agents shall be liable for anything done or omitted to be done by
such person or any other person with respect to the price, time, quantity or other conditions and circumstances of the issuance
of Shares hereunder, or in any other manner related to the Plan. For greater certainty, no amount will be paid to, or in respect
of, a Participant under the Plan or pursuant to any other arrangement, and no additional Units will be granted to such
Participant to compensate for a downward fluctuation in the Market Value or other price/value of the Shares, nor will any
other form of benefit be conferred upon, or in respect of, a Participant for such purpose. The Corporation does not assume
responsibility for the income or other tax consequences resulting to the Participant as a result of the Participant’s participation
in the Plan, and they are advised to consult with their own tax advisors.

4. Participation in the Plan or the grant of Units on a particular basis in any year does not create any right to or expectation of
participation in the Plan or the grant of Units on the same basis, or at all, in any future year. No Participant will have a claim
for compensation or damages in lieu of not receiving a grant of Units.

5. The terms of the Plan do not entitle the Eligible Person to the exercise of any discretion in his or her favour.

6. No Eligible Person has any right to compensation or damages for any loss in relation to the Plan, including any loss in
relation to:

a. the circumstances described in Section 2.9(3) above;

b. any loss or reduction of rights or expectations under the Plan in any circumstances (including any termination of
employment or engagement);

c. any exercise of a discretion or decision taken in relation to Units or to the Plan, or any failure to exercise a discretion
or take a decision; or

d. the operation, suspension, termination or amendment of the Plan.

7. Units shall be credited to an unfunded notional bookkeeping account established and maintained by the Corporation in the
name of each Participant. Notwithstanding any other provision of the Plan to the contrary, a Unit shall not be considered or
construed as an actual investment in Shares. Participants shall have no legal or equitable rights, claims, or interest in any
specific property or assets of the Corporation or any Affiliate. No assets
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of the Corporation or any Affiliate shall be held in any way as collateral security for the fulfillment of the obligations of the
Corporation or any Affiliate under this Plan. Any and all of the Corporation’s or any Affiliate’s assets shall be, and remain,
the general unrestricted assets of the Corporation or Affiliate.

8. The Corporation’s or any of its Affiliates’ obligation under this Plan shall be merely that of an unfunded and unsecured
promise of the Corporation or such Affiliate to pay money in the future, and the rights of Participants shall be no greater than
those of unsecured general creditors.

Section 2.10 Notice

Any Notice required to be given pursuant to the Plan must be in writing. All notices to the Corporation or any Affiliate must
be delivered personally, by electronic notice through the online platform provided by the Corporation’s equity plan manager, by
prepaid registered mail or by email and must be addressed to the secretary of the Corporation. All notices to the Participant will be
addressed to the principal address of the Participant on file with the Corporation and will be delivered personally, by electronic
notice through the online platform provided by the Corporation’s equity plan manager, by prepaid registered mail or by email. Either
the Corporation or the Participant may designate a different address by written notice to the other. Such notices are deemed to be
received: (i) if delivered personally, on the date of delivery; (ii) if sent by prepaid, registered mail, on the fifth Business Day
following the date of mailing; or (iii) if sent by email, or through the online platform provided by the Corporation’s equity plan
manager, when the notice is sent. Any notice given by either the Participant or the Corporation is not binding on the recipient thereof
until received.

Section 2.11  Right to Issue Other Shares

The Corporation shall not by virtue of this Plan be in any way restricted from declaring and paying stock dividends, issuing
further Shares or Multiple Voting Shares, repurchasing Shares or Multiple Voting Shares or varying or amending its share capital or
corporate structure.

Section 2.12 Quotation of Shares

So long as the Shares are listed on a Stock Exchange, the Corporation must apply to the Stock Exchange for the listing or
quotation, as applicable, of the Shares issued upon the settlement of all Units granted under the Plan, however, the Corporation
cannot guarantee that such Shares will be listed or quoted on the Stock Exchange or any other stock exchange.

Section 2.13 Conformity to Plan

In the event that a Unit is granted or a Grant Agreement is executed which does not conform in all particulars with the
provisions of this Plan, or purports to grant Units on terms different from those permitted under this Plan (except to the extent
necessary to comply with applicable local laws), the Unit, or the grant of such Unit shall not be in any way void or
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invalidated, but the Unit so granted will be adjusted to become, in all respects, in conformity with this Plan.
Section 2.14 Dividend Equivalents

In the event a dividend becomes payable on the Shares, then on the payment date for such dividend, each Participant’s
notional account shall, unless otherwise determined by the Board in respect of any grant of Units, be credited with additional Units
(including fractional Units) of the same kind as credited in such Participant’s applicable notional account, the number of which shall
be determined by dividing: (i) the amount determined by multiplying (a) the number of Units in such Participant’s notional account
(whether vested or unvested) on the record date for the payment of such dividend by (b) the dividend paid per Share, by (ii) the
Market Value of a Share on the dividend payment date for such dividend, in each case, with fractions computed to two decimal
places. Such additional Units (including fractional Units), if credited, shall vest on the same basis as the underlying Units.

Section 2.15 Adjustments

Subject to any required approval by the Stock Exchange or regulatory authority, in the case of any merger, amalgamation,
arrangement, rights offering, subdivision, consolidation, or reclassification of the Shares or other relevant change in the
capitalization of the Corporation, or stock dividend or distribution (excluding dividends or distributions which may be paid in cash or
in Shares at the option of the Shareholder), or exchange of the Shares for other securities or property, the Corporation shall make
appropriate adjustments in the Shares issuable or amounts payable, as the case may be, as determined as appropriate by the Board, to
preclude a dilution or enlargement of the benefits hereunder, and any such adjustment (or non-adjustment) by the Corporation shall
be conclusive, final and binding upon the Participants. However, no amount will be paid to, or in respect of, the Participants under
the Plan or pursuant to any other arrangement, and no additional Units will be granted to such Participant to compensation for a
downward fluctuation in the price of the Shares, nor will any other form of benefit be conferred upon, or in respect of, a Participant
for such purpose.

Section 2.16 Cancellation of Units

Upon settlement of the Units in accordance with the Plan, the Units shall be cancelled and no further payments shall be made
from the Plan in relation to such Units.

Section 2.17 Governing Law
The Plan shall be governed by the laws of the Province of Ontario and the federal laws of Canada applicable therein.
Section 2.18 Limits with Respect to Insiders

1. The maximum number of Shares and Multiple Voting Shares issuable to Insiders at any time pursuant to the settlement of
Units granted under this Plan, options granted under the
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Stock Option Plan and Legacy Option Plan and any other Share Compensation Arrangement, shall not exceed ten percent
(10%) of the Shares and Multiple Voting Shares issued and outstanding from time to time (calculated on a non-diluted basis).

The maximum number of Shares and Multiple Voting Shares issued to Insiders within any one year period pursuant to the
settlement of Units granted under this Plan, options granted under the Stock Option Plan and the Legacy Option Plan and any
other Share Compensation Arrangement, shall not exceed ten percent (10%) of the Shares and Multiple Voting Shares issued
and outstanding from time to time (calculated on a non-diluted basis).

Any Unit granted to a Participant pursuant to the Plan, or securities issued to a Participant under the Stock Option Plan or
Legacy Option Plan and any other Share Compensation Arrangement, prior to the Participant becoming an Insider, shall be
excluded for the purposes of the limits set out in Section 2.18(1) and Section 2.18(2) above.

Section 2.19  Section 409A Compliance

1.

The following special rules and limitations are applicable to Units issued under this Plan to Participants subject to taxation in
the United States (referred to hereunder as “U.S. Participants™). “Code” means the United States Internal Revenue Code of
1986, as amended, and any applicable United States Treasury Regulations and other binding regulatory guidance thereunder.

With respect to U.S. participants, this Plan as well as payments and benefits under this Plan are intended to be exempt from,
or to the extent subject thereto, to comply with Section 409A of the Code (“Section 409A”), and, accordingly, to the
maximum extent permitted, this Plan shall be interpreted in accordance therewith. Notwithstanding anything contained in this
Plan to the contrary, to the extent required in order to avoid accelerated taxation and/or tax penalties under Section 409A, the
Participant shall not be considered to have terminated employment or service with the Corporation for purposes of this Plan
and no payment shall be due to the Participant under this Plan or any Award until the Participant would be considered to have
incurred a “separation from service” from the Corporation and its Affiliates within the meaning of Section 409A. Any
payments described in this Plan that are due within the “short term deferral period” as defined in Section 409A shall not be
treated as deferred compensation unless applicable law requires otherwise. Notwithstanding anything to the contrary in this
Plan, to the extent that any Awards (or any other amounts payable under any plan, program or arrangement of the
Corporation or any of its Affiliates) are payable upon a separation from service and such payment would result in the
imposition of any individual tax and penalty interest charges imposed under Section 409A, the settlement and payment of
such awards (or other amounts) shall instead be made on the first business day after the date that is six (6) months following
such separation from service (or death, if earlier). Each amount to be paid or benefit to be provided under this Plan shall be
construed as a separate identified payment for purposes of Section 409A. Neither the Corporation nor any of its Affiliates
makes any representation that any or all of the payments or benefits
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described in this Plan will be exempt from or comply with Section 409A and makes no undertaking to preclude Section 409A
from applying to any such payment. Neither the Corporation nor any person acting on its behalf shall be liable to any
Participant or to the estate or beneficiary of any Participant by reason of any acceleration of income, or any additional tax,
asserted by reason of the failure of an award hereunder to satisfy the requirements of Section 409A. The Participant shall be
solely responsible for the payment of any taxes and penalties incurred under Section 409A.

ARTICLE 3
RESTRICTED SHARE UNITS

Section 3.1 Grant of Restricted Share Units

1.

Subject to the provisions of this Plan, the Board may grant Restricted Share Units to any Eligible Person upon the terms,
conditions and limitations set forth herein and such other terms, conditions and limitations permitted by this Plan as the
Board may determine.

The grant of a Restricted Share Unit shall be evidenced by a Grant Agreement, signed on behalf of the Corporation.

The Corporation shall maintain a notional account for each RSU Participant, in which shall be recorded the number of vested
and unvested Restricted Share Units granted or credited to such Participant.

The grant of a Restricted Share Unit to an RSU Participant, or the settlement of a Restricted Share Unit, under the Plan shall
neither entitle such RSU Participant to receive nor preclude such RSU Participant from receiving subsequently granted
Restricted Share Units.

Section 3.2 Equivalence

One (1) Restricted Share Unit is equivalent to one (1) Share. Fractional Restricted Share Units are permitted under the Plan.

Section 3.3 Calculation

The number of Restricted Share Units (including fractional Restricted Share Units) granted at any particular time pursuant to

this Plan will be calculated by dividing (i) the dollar amount of such grant by (ii) the Market Value of a Share on the Date of Grant.

Section 3.4 Vesting

L.

Subject to the terms of the Plan, the RSUs will vest in accordance with the terms of the RSU Participant’s Grant Agreement,
provided however:

a. all Restricted Share Units credited pursuant to Section 2.14 shall vest simultaneously with the Restricted Share Units
to which they relate, provided the
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Participant is continuously employed by or continuously retained by the Corporation, or any of its Affiliates, from the
Date of Grant until such RSU Vesting Date; and

b. in the event of any Change of Control, any unvested Restricted Share Units shall vest on the date which the Board
determines in accordance with Article 8.

Section 3.5 Authorized Leave

Notwithstanding any other provision of the Plan save and except Section 4.1(3), unless otherwise approved by the Board or
required by applicable legislation, the vesting of any Restricted Share Units granted hereunder shall be suspended with effect
from the first day of the absence that constitutes an Authorized Leave. Upon an RSU Participant’s Authorized Leave Return
Date, (a) the vesting of such Restricted Share Units shall recommence on the first RSU Vesting Date that follows the end of
the Authorized Leave Extended Vesting Period; provided, however, that if there are no scheduled RSU Vesting Dates for the
Grant Agreement following the end of the Authorized Leave Extended Vesting Period, vesting shall recommence on the
Corporation’s first scheduled RSU release date that occurs after the end of the Authorized Leave Extended Vesting Period,
and (b) the overall vesting period of such Restricted Share Units shall continue and be extended by a period equal to the
Authorized Leave Extended Vesting Period, provided that vesting will not extend past the Outside RSU Vesting Date. During
that portion of the overall vesting period of such Restricted Share Units that is extended by a period equal to the Authorized
Leave Extended Vesting Period, vesting will occur at the same frequency and at the same percentage as reflected in the Grant
Agreement, provided that vesting will not extend past the Outside RSU Vesting Date.

Notwithstanding the foregoing paragraphs of this Section 3.5, upon an RSU Participant’s (who is an employee) Authorized
Leave Return Date in respect of an Authorized Leave that was a statutory leave or a disability leave, the percentage of RSUs
that vest on each RSU Vesting Date that follows the end of the Authorized Leave Extended Vesting Period shall be
accelerated to twice the percentage as provided for in the Participant’s Grant Agreement, provided that (x) the acceleration of
vesting shall cease when and if the RSU Participant holds vested Restricted Share Units in accordance with the original
schedule of RSU Vesting Dates provided for in the RSU Participant’s Grant Agreement (that is, as of the first date that the
RSU Participant’s vested Restricted Share Units equal or exceed the Restricted Share Units that would have vested had the
Authorized Leave not occurred), and (y) the foregoing acceleration shall not apply if, on the first RSU Vesting Date that
follows the end of the Authorized Leave Extended Vesting Period, the number of Restricted Share Units that vest on such
date in the absence of acceleration equals or exceeds the Restricted Share Units that would have vested on such date had the
Authorized Leave not occurred, and provided further that, in each case, vesting will not extend past the Outside RSU Vesting
Date.

For certainty, the treatment of RSUs upon return from Authorized Leave as described in this Section 3.5 including the
acceleration provided for herein (if applicable) or the
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extension of the overall vesting period of such RSUs by a period equal to an Authorized Leave Extended Vesting Period may
not be sufficient to allow for full vesting of all RSUs granted under an RSU Participant’s Grant Agreement, and for certainty,
nothing contained herein shall limit the ability of the Corporation or an Affiliate to terminate the employment or engagement
of an RSU Participant during the period of Authorized Leave or limit the effect of Section 4.3 of the Plan upon the
termination of any RSU Participant’s employment or engagement. For the purpose of this Section 3.5 “Outside RSU Vesting
Date” means December 1st of the third calendar year after the first year of a Participant’s services in respect of which the
Restricted Share Units were granted. For certainty, unless otherwise approved by the Board or in the case of an employee, as
required by employment standards legislation, no additional grant of RSUs will be made to an employee or Consultant while
they are on an Authorized Leave and no employee or Consultant will have any claim for compensation or damages in lieu of
not having received an additional grant.

ARTICLE 4
RESTRICTED SHARE UNIT SETTLEMENT & EXPIRY

Section 4.1 Settlement of Restricted Share Units

1.

Except as otherwise provided in an RSU Participant’s Grant Agreement or any other provision of this Plan:

a. all of the vested Restricted Share Units covered by a particular grant and the related Restricted Share Units credited
pursuant to Section 3.3 may be settled on the first Business Day following their RSU Vesting Date (the “RSU
Settlement Date”);

b. the Corporation is entitled to deliver to the Participant, within five (5) Business Days following the RSU Settlement
Date, an RSU Settlement Notice providing for the method of settlement for the RSUs in respect of any or all vested
Restricted Share Units held by the Participant; and

c. in the RSU Settlement Notice, the Corporation will elect, in the Corporation’s sole discretion, including with respect
to any fractional Restricted Share Units, to settle vested Restricted Share Units for their Cash Equivalent (determined
in accordance with Section 4.2(1)), Shares (determined in accordance with Section 4.2(2)) or a combination thereof;
provided, however, that the Corporation shall at all relevant times reserve the right to modify the method of settlement
(even if a RSU Settlement Notice has already been delivered to the Participant).

Except as otherwise provided in an RSU Participant’s Grant Agreement, subject to Section 4.1(5), settlement of Restricted
Share Units shall take place promptly following delivery of an RSU Settlement Notice and take the form set out in the RSU
Settlement Notice (unless otherwise modified by the Corporation) through:
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a. in the case of settlement of Restricted Share Units for their Cash Equivalent, delivery of the Cash Equivalent to the

RSU Participant;
b. in the case of settlement of Restricted Share Units for Shares, issuance of Shares to the Participant; or
c. in the case of settlement of Restricted Share Units for a combination of Shares and the Cash Equivalent, a

combination of (a) and (b) above.

Notwithstanding any other provision of the Plan (including, for greater certainty, Section 3.5), in no event will the RSU
Settlement Date (and any subsequent payment with respect thereof) for any Restricted Share Units granted hereunder be
made later than the Outside Settlement Date, and any Restricted Share Units that have not settled and been paid by such date
will automatically Expire or will accelerate and be settled and paid out by such date, at the sole discretion of the Board.

With respect to U.S. Participants and notwithstanding any other provision of the Plan to the contrary, Restricted Share Units
are designed to vest and be settled within the short term deferral period, within the meaning of Section 409A.

Except as otherwise provided in an RSU Participant’s Grant Agreement, if an RSU Settlement Notice is not received by the
RSU Participant within five (5) Business Days following the RSU Settlement Date, settlement shall take the form of Shares
as set out in Section 4.2(2).

Section 4.2 Determination of Amounts

1.

Cash Equivalent of Restricted Share Units. For purposes of determining the Cash Equivalent of Restricted Share Units to be
made pursuant to Section 4.1(2)(a) or Section 4.1(2)(c), such calculation will be made on the RSU Settlement Date based on
the Market Value on the RSU Settlement Date multiplied by the number of vested Restricted Share Units in the Participant’s
Restricted Share Unit notional account which the Corporation desires to settle in cash pursuant to the RSU Settlement Notice.

Payment in Shares; Issuance of Shares. For the purposes of determining the number of Shares to be issued and delivered to an
RSU Participant upon settlement of Restricted Share Units pursuant to Section 4.1(2)(b) or Section 4.1(2)(c), such calculation
will be made on the RSU Settlement Date based on the whole number of Shares equal to the whole number of vested
Restricted Share Units then recorded in the Participant’s Restricted Share Unit notional account which the Corporation
desires to settle pursuant to the RSU Settlement Notice. Shares will be issued in consideration for the past services of the
RSU Participant to the Corporation or an Affiliate, as applicable, and the entitlement of the RSU Participant under this Plan
shall be satisfied in full by such issuance of Shares. If applicable, the Corporation shall also make a cash payment to the RSU
Participant with respect to the value of fractional Restricted Share Units standing to the RSU Participant’s credit after the
maximum number of whole Shares have been issued by
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the Corporation, calculated by multiplying (i) the number of such fractional Restricted Share Units by (ii) the Market Value
on the RSU Settlement Date.

Section 4.3 Termination of Employment or Engagement

Except as the Board may otherwise determine in its absolute and sole discretion, or unless otherwise provided in the RSU
Participant’s Grant Agreement and regardless of any adverse or potentially adverse tax or other consequences resulting therefrom, if
an RSU Participant ceases to be an Eligible Person for any reason, any unvested Restricted Share Units held by such RSU Participant
shall Expire on the RSU Termination Date and be of no further force or effect whatsoever and such Participant shall not be eligible
for a further grant of RSUs. The RSU Participant shall have no entitlement to damages or other compensation arising from this
Section 4.3, either in respect of the expiration of unvested Restricted Share Units or the failure to award new Restricted Share Units
to such RSU Participant following the RSU Termination Date, including damages at common law. However, nothing herein is
intended to limit any statutory entitlements, and such statutory entitlements shall, if required, apply.

ARTICLE 5
DEFERRED SHARE UNITS
Section 5.1 Grant of Deferred Share Units
1. Subject to this Article 5, the Board may recommend the grant of, from time to time, Deferred Share Units to a DSU
Participant.
2. The grant of a Deferred Share Unit shall be evidenced by a Grant Agreement, signed on behalf of the Corporation.
3. The Corporation shall maintain a notional account for each DSU Participant, in which shall be recorded the number of

Deferred Share Units granted or credited to such Participant.

4. The grant of a Deferred Share Unit to a DSU Participant, or the settlement of a Deferred Share Unit, under the Plan shall
neither entitle such DSU Participant to receive nor preclude such DSU Participant from receiving subsequently granted
Deferred Share Units.

Section 5.2 Equivalence
One (1) Deferred Share Unit is equivalent to one (1) Share. Fractional Deferred Share Units are permitted under the Plan.
Section 5.3 Election Notice; Elected Amount

1. Subject to Board approval, a DSU Participant may elect by filing an election notice in the form of Schedule “C” attached
hereto (the “Election Notice”), once each Fiscal Year, to be paid up to one hundred percent (100%) of his or her Annual
Board Retainer in the
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form of Deferred Share Units (the “Elected Amount”), with any balance being paid in cash in accordance with the
Corporation’s regular practices of paying such cash compensation. In the case of an existing DSU Participant, the election
must be completed, signed and delivered to the Corporation by the end of the Fiscal Year preceding the Fiscal Year to which
such election is to apply. In the case of a new DSU Participant, the election must be completed, signed and delivered to the
Corporation as soon as possible, and, in any event, no later than 30 days, after the director’s appointment, with such election
to be effective on the first day of the fiscal quarter of the Corporation next following the date of the Corporation’s receipt of
the election until the final day of such Fiscal Year. If no election is made in respect of a particular Fiscal Year, the new or
existing DSU Participant will be paid in cash in accordance with the Corporation’s regular practices of paying such cash
compensation.

The Election Notice shall, subject to any minimum amount that may be required by the Board, from time to time, designate
the percentage of the Annual Board Retainer for the applicable Fiscal Year that is to be deferred into Deferred Share Units,
with the remaining percentage to be paid in cash in accordance with the Corporation’s regular practices of paying such cash
compensation.

In the absence of a designation to the contrary (including delivery of an Election Notice by a DSU Participant requesting that
a greater or lesser percentage of his or her Annual Board Retainer be payable in the form of Deferred Share Units relative to
the percentage previously elected by such DSU Participant), the DSU Participant’s Election Notice shall remain in effect
unless otherwise terminated.

With respect to U.S. Participants and notwithstanding any other provision of the Plan to the contrary, to the extent any
Deferred Share Unit would constitute nonqualified deferred compensation within the meaning of Section 409A, any election
to defer Deferred Share Units shall be made in compliance with Section 409A.

Section 5.4 Termination Right

1.

Each DSU Participant is entitled to terminate his or her participation in the Plan by filing with the Chief Financial Officer of
the Corporation, or such other officer of the Corporation designated by the Board, a notice electing to terminate the receipt of
additional Deferred Share Units in the form of Schedule “E” attached hereto (“Termination Notice”).

Such Termination Notice shall be effective as of the date received by the Corporation, provided that, for U.S. Participants,
such Termination Notice shall be effective on a prospective basis as provided for in, and in compliance with, Section 409A.

Thereafter, any portion of such DSU Participant’s Annual Board Retainer payable, and subject to compliance with Section
5.3, all subsequent Annual Board Retainers shall be paid in cash in accordance with the Corporation’s regular practices of
paying such cash compensation.
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4. For greater certainty, to the extent a DSU Participant terminates his or her participation in the Plan, he or she shall not be
entitled to become a DSU Participant again until the Fiscal Year following the Fiscal Year in which the Termination Notice
becomes effective.

Section 5.5 Calculation

1. The number of Deferred Share Units (including fractional Deferred Share Units) granted at any particular time pursuant to
this Plan will be calculated by:

a. in the case of an Elected Amount, by dividing (i) the dollar amount of the Elected Amount allocated to the DSU
Participant by (ii) the Market Value of a Share on the applicable Award Date; or

b. in the case of a grant of Deferred Share Units pursuant to Section 5.1, by dividing (i) the dollar amount of such grant
by (i1) the Market Value of a Share on the Date of Grant.

Section 5.6 Vesting

1. All Deferred Share Units recorded in a DSU Participant’s Deferred Share Unit notional account shall vest on the DSU
Termination Date, unless otherwise determined by the Board at its sole discretion but subject to a determination of the Board
made in accordance with Article 8, and, in any event, subject also to paragraph 6801(d) of the Regulations promulgated under
the ITA if applicable to such Deferred Share Units.

2. DSU Participants will not have any right to receive any benefit under the Plan in respect of a Deferred Share Unit until the
DSU Termination Date.

Section 5.7 Settlement in respect of Deferred Share Units

1. In respect of an award of Deferred Share Units granted to a DSU Participant, on and after January 1, 2022, settlement shall be
made to the DSU Participant as soon as practicable following the DSU Termination Date and no later than the DSU Payment
Date and, except as otherwise provided in a DSU Participant’s Grant Agreement (subject to any outside date applicable under
paragraph 6801(d) of the Regulations promulgated under the ITA). The Corporation shall, on the DSU Payment Date, deliver
to the DSU Participant such Cash Equivalent (determined in accordance with Section 5.8(1)), Shares (determined in
accordance with Section 5.8(2)) or a combination thereof as the Corporation elects, in its sole discretion. If such DSU
Settlement Notice is not received by the Corporation within 30 days prior to the DSU Payment Date, such notice shall be
deemed to have been delivered by the DSU Participant and received by the Corporation on the date that is 30 days prior to
the DSU Payment Date.

2. In respect of an award of Deferred Share Units granted to a DSU Participant prior to January 1, 2022, settlement shall be as
soon as practicable following the DSU
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Termination Date and no later than the DSU Payment Date and, except as otherwise provided in a DSU Participant’s Grant
Agreement:

a. Subject to Section 5.7(3), the DSU Participant will deliver to the Corporation a DSU Settlement Notice, in the DSU
Participant’s sole discretion, to elect to settle all Deferred Share Units in such DSU Participant’s notional account for
their Cash Equivalent (determined in accordance with Section 5.8(1)), Shares (determined in accordance with Section
5.8(2)) or a combination thereof.

b. If such DSU Settlement Notice is not received by the Corporation within 30 days prior to the DSU Payment Date,
settlement shall take the form of the Cash Equivalent determined in accordance with Section 5.8(1), among other
provisions of this Plan.

Settlement of Deferred Share Units shall take place on the DSU Payment Date, and, if applicable, in the form set out in the
DSU Settlement Notice through:

a. in the case of settlement of Deferred Share Units for their Cash Equivalent, delivery of an amount to the DSU
Participant representing the Cash Equivalent;

b. in the case of settlement of Deferred Share Units for Shares, delivery of a share certificate to the DSU Participant, or
the entry of the DSU Participant’s name on the share register for the Shares; or

c. in the case of settlement of Deferred Share Units for a combination of Shares and the Cash Equivalent, a combination
of (a) and (b) above.

Section 5.8 Determination of Amounts

1.

Cash Equivalent of Deferred Share Units. For purposes of determining the Cash Equivalent of Deferred Share Units, such
calculation will be made based on the Market Value on the DSU Termination Date multiplied by the number of Deferred
Share Units in the Participant’s Deferred Share Unit notional account as of the DSU Termination Date.

Payment in Shares; Issuance of Shares. For the purposes of determining the number of Shares to be issued and delivered to a
DSU Participant upon settlement of Deferred Share Units, such calculation will be made on the DSU Termination Date, or if
the DSU Termination Date is not a Business Day, on the next such Business Day, based on the whole number of Shares equal
to the whole number of Deferred Share Units then recorded in the Participant’s Deferred Share Unit notional account. Shares
issued will be issued in consideration for the past services of the DSU Participant to the Corporation and the entitlement of
the DSU Participant under this Plan shall be satisfied in full by such issuance of Shares. If applicable, the Corporation shall
also make a cash payment to the DSU Participant with respect to the value of fractional Deferred Share Units standing to the
DSU Participant’s credit after the maximum number of whole Shares have been

SHOPIFY MANAGEMENT INFORMATION CIRCULAR 168



issued by the Corporation, calculated by multiplying (i) the number of such fractional Deferred Share Units by (ii) the Market
Value on the DSU Termination Date.

ARTICLE 6
PERFORMANCE SHARE UNITS

Section 6.1 Grant of Performance Share Units

1. Subject to the provisions of this Plan, the Board may grant Performance Share Units upon the terms, conditions and
limitations set forth herein and such other terms, conditions and limitations permitted by and not inconsistent with this Plan
as the Board may determine.

2. The grant of a Performance Share Unit shall be evidenced by a Grant Agreement, signed on behalf of the Corporation, which
shall, among other things, indicate whether the Performance Share Units subject to such Grant Agreement are Discretionary-
Settled PSUs or Share-Settled PSUs.

3. The Corporation shall maintain a notional account for each PSU Participant, in which shall be recorded (a) the number of
vested and unvested Performance Share Units granted or credited to such Participant; and (b) which Performance Share Units
are Discretionary-Settled PSUs and which Performance Share Units are Share-Settled PSUs.

4. The grant of a Performance Share Unit to a PSU Participant, or the settlement of a Performance Share Unit, under the Plan
shall neither entitle such PSU Participant to receive nor preclude such PSU Participant from receiving subsequently granted
Performance Share Units.

Section 6.2 Equivalence

One (1) Performance Share Unit is equivalent to one (1) Share. Fractional Performance Share Units are permitted under the
Plan. For greater certainty, a Discretionary-Settled PSU is otherwise distinct from and not equivalent to a Share-Settled PSU, and
neither shall be exchangeable for the other.

Section 6.3 Calculation

The number of Performance Share Units (including fractional Performance Share Units) granted at any particular time
pursuant to this Plan will be calculated by dividing (i) the dollar amount of such grant by (ii) the Market Value of a Share on the
Date of Grant.

Section 6.4 Vesting

Each PSU Participant’s Grant Agreement shall describe the Performance Criteria established by the Board that must be
achieved for Performance Share Units to vest to the PSU Participant, provided the PSU Participant is continuously employed by or
in service with the Corporation, or any of its Affiliates, from the Date of Grant until such PSU Vesting Date.
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ARTICLE 7
PERFORMANCE SHARE UNIT SETTLEMENT & EXPIRY

Section 7.1 Settlement of Discretionary-Settled PSUs
1. Except as otherwise provided in a PSU Participant’s Grant Agreement or any other provision of this Plan:

a. all of the vested Discretionary-Settled PSUs covered by a particular grant and the related Discretionary-Settled PSUs
credited pursuant to Section 2.14 may be settled on the first Business Day following their PSU Vesting Date (the
“Discretionary-Settled PSU Settlement Date”);

b. the Corporation is entitled to deliver to the Participant, within five (5) Business Days following the Discretionary-
Settled PSU Settlement Date, a Discretionary-Settled PSU Settlement Notice providing for the method of settlement
for the Discretionary-Settled PSUs in respect of any or all vested Discretionary-Settled PSUs held by the Participant;
and

c. in the Discretionary-Settled PSU Settlement Notice, the Corporation will elect, in the Corporation’s sole discretion,
including with respect to any fractional Discretionary-Settled PSUs, to settle vested Discretionary-Settled PSUs for
their Cash Equivalent (determined in accordance with Section 7.4(1), Shares (determined in accordance with Section
7.4(2)) or a combination thereof; provided, however, that the Corporation shall at all relevant times reserve the right
to modify the method of settlement (even if a Discretionary-Settled PSU Settlement Notice has already been delivered
to the Participant).

2. Notwithstanding any other provision of the Plan, in no event will the PSU Vesting Date (and any subsequent payment with
respect thereof) for any Discretionary-Settled PSUs granted hereunder be made later than the Outside Settlement Date, and
any Discretionary-Settled PSUs that have not settled and been paid by such date will automatically Expire or will accelerate
and be settled and paid out by such date, at the sole discretion of the Board.

Section 7.2  Settlement of Share-Settled PSUs
1. Except as otherwise provided in a PSU Participant’s Grant Agreement or any other provision of this Plan:

a. all of the vested Share-Settled PSUs covered by a particular grant and the related vested Share-Settled PSUs credited
pursuant to Section 2.14 may be settled on the first Business Day following their PSU Vesting Date (the “Share-
Settled PSU Settlement Date”);
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b. a PSU Participant shall become entitled to deliver to the Corporation, on or before the Share-Settled PSU Settlement
Date, a Share-Settled PSU Settlement Notice in respect of any or all vested Share-Settled PSUs held by the PSU
Participant; and

c. in the PSU Settlement Notice, the PSU Participant may elect, in the PSU Participant’s sole discretion, including with
respect to any fractional PSUs, to settle vested Share-Settled PSUs for their Cash Equivalent (determined in
accordance with Section 7.4(1)), Shares (determined in accordance with Section 7.4(2)) or a combination thereof.

Subject to Section 7.2(3), settlement of Share-Settled PSUs shall take the form set out in the Share-Settled PSU Settlement
Notice through delivery of:

a. in the case of settlement of Performance Share Units for their Cash Equivalent, an amount to the PSU Participant
representing the Cash Equivalent;

b. in the case of settlement of Performance Share Units for Shares, issuance of Shares to the Participant; or

c. in the case of settlement of Performance Share Units for a combination of Shares and the Cash Equivalent, a
combination of (a) and (b) above.

Except as otherwise provided in a PSU Participant’s Grant Agreement, if a Share-Settled PSU Settlement Notice is not
received by the Corporation on or before the Share-Settled PSU Settlement Date, settlement shall take the form of Shares as
set out in Section 7.4(2).

Notwithstanding any other provision of this Plan, in the event that a Share-Settled PSU Settlement Date falls during a black-
out period or other trading restriction imposed by the Corporation and a PSU Participant has not delivered a Share-Settled
PSU Settlement Notice, then such Share-Settled PSU Settlement Date shall be automatically extended to the tenth (10th)
Business Day following the date that such black-out period or other trading restriction is lifted, terminated or removed.

Section 7.3 U.S. Participants

With respect to US Participants and notwithstanding any other provision of the Plan to the contrary, Performance Share Units

are designed to vest and be settled within the short term deferral period, within the meaning of Section 409A.

Section 7.4 Determination of Amounts

1.

Cash Equivalent of Performance Share Units. For purposes of determining the Cash Equivalent of Performance Share Units
to be made pursuant to Section 7.1(1) or Section 7.2(1), such calculation will be made on the Discretionary-Settled PSU
Settlement Date or the Share-Settled PSU Settlement Date, as applicable, based on the Market Value on such date multiplied
by the number of corresponding vested Performance Share Units in the Participant’s Performance Share Unit notional
account which is to be settled in cash
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pursuant to the Discretionary-Settled PSU Settlement Notice or Share-Settled PSU Settlement Notice, as applicable.

2. Payment in Shares; Issuance of Shares. For the purposes of determining the number of Shares to be issued and delivered to a
PSU Participant upon settlement of Performance Share Units pursuant to Section 7.1 or Section 7.2, such calculation will be
made on the Discretionary-Settled PSU Settlement Date or the Share-Settled PSU Settlement Date, as applicable, based on
the whole number of Shares equal to the whole number of corresponding vested Performance Share Units then recorded in
the Participant’s Performance Share Unit notional account which is to be settled pursuant to the Discretionary-Settled PSU
Settlement Notice or the Share-Settled PSU Settlement Notice, as applicable. Shares issued will be issued in consideration for
the past services of the PSU Participant to the Corporation or an Affiliate, as applicable, and the entitlement of the PSU
Participant under this Plan shall be satisfied in full by such issuance of Shares. If applicable and if elected by the PSU
Participant in a Share-Settled PSU Settlement Notice, the Corporation shall also make a cash payment to the PSU Participant
with respect to the value of fractional Performance Share Units standing to the PSU Participant’s credit after the maximum
number of whole Shares have been issued by the Corporation, calculated by multiplying (i) the number of such fractional
Performance Share Units by (ii) the Market Value on the Discretionary-Settled PSU Settlement Date or the Share-Settled
PSU Settlement Date, as applicable. Notwithstanding the foregoing, with respect to any particular vested fractional Share-
Settled PSUs, if not so elected to be paid in cash by the PSU Participant in a Share-Settled PSU Settlement Notice and if no
further vested or unvested Share-Settled PSUs remain in such PSU Participant’s Performance Share Unit notional account,
the Corporation reserves the right to cancel such vested fractional Share-Settled PSUs, and such fractional Share-Settled
PSUs shall then be deemed to have Expired.

Section 7.5 Termination of Employment or Engagement

Except as the Board may otherwise determine in its absolute and sole discretion, or unless otherwise provided in the PSU
Participant’s Grant Agreement and regardless of any adverse or potentially adverse tax or other consequences resulting from the
following, if a PSU Participant ceases to be an Eligible Person for any reason, any unvested Performance Share Units held by such
PSU Participant shall Expire on the PSU Termination Date and be of no further force or effect whatsoever and such Participant shall
not be eligible for a further grant of PSUs. The PSU Participant shall have no entitlement to damages or other compensation arising
from this Section 7.5, either in respect of the expiration of unvested Performance Share Units or the failure to award new
Performance Share Units to such PSU Participant following the PSU Termination Date, including at common law. However, nothing
herein is intended to limit any statutory entitlements, and such statutory entitlements shall, if required, apply.
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ARTICLE 8
CHANGE OF CONTROL

Section 8.1 Conversion or Exchange of Units

Notwithstanding anything else in this Plan or any Grant Agreement, the Board has the right to provide for the conversion or
exchange of any outstanding Units into or for units, rights or other securities in any entity participating in or resulting from a Change
of Control, provided that the value of previously granted Units and the rights of Participants are not materially adversely affected by
any such changes.

Section 8.2 Notice to Participants

Upon the Corporation entering into an agreement relating to a transaction which, if completed, would result in a Change of
Control, or otherwise becoming aware of a pending Change of Control, the Corporation shall give written notice of the proposed
Change of Control to Participants, together with a description of the effect of such Change of Control on outstanding Units, not less
than seven (7) days prior to the closing of the transaction resulting in the Change of Control.

Section 8.3 Acceleration of Vesting

The Board may, in its sole discretion, accelerate the vesting and/or the expiry date of any or all outstanding Units, including
conditionally, to provide that, notwithstanding the vesting provisions of such Units or any Grant Agreement, such designated
outstanding Units shall be vested upon (or prior to) the completion of the Change of Control. If, for any reason, the Change of
Control does not occur within the contemplated time period, the acceleration of the vesting of the Units shall be retracted and vesting
shall instead revert to the manner provided in the applicable Grant Agreement.

ARTICLE 9
BOARD APPROVAL

Section 9.1 Adoption

This Plan was initially adopted by the Board on May 5, 2015, amended and restated by the Board on April 18, 2018 and as
further amended and restated by the Board on April 13, 2021.
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SCHEDULE “A”

SHOPIFY INC.
RESTRICTED SHARE UNIT GRANT AGREEMENT

Participant Name: ###PARTICIPANT NAME###

Employee Number: ###EMPLOYEE NUMBER###

Grant Name: ###GRANT NAME###

Issue Date: ###GRANT DATE###

Expiry Date: ###EXPIRY DATE###

##GRANT PRICE REM_START###

Grant Price: ###MARKET PRICE AT TIME OF GRANT###

##GRANT PRICE REM_END###

Total ##DICTIONARY_AWARD_NAME###: ###TOTAL AWARDS###

SHOPIFY INC.

RESTRICTED SHARE UNIT GRANT AGREEMENT

Restricted Share Unit agreement (this “Grant Agreement”) between SHOPIFY INC., a company existing under the laws of Canada
(the “Corporation”) and ###PARTICIPANT NAME###, an individual residing in ##HOME ADDRESS### (the “Participant”).

WHEREAS the Corporation has adopted a Long Term Incentive Plan (the “Plan”, as it may be amended from time to time), which
Plan provides for the granting of Restricted Share Units to RSU Participants (as defined in the Plan) entitling RSU Participants to
receive on settlement of vested Restricted Share Units a Cash Equivalent (as defined in the Plan), Shares in the capital of the
Corporation, or a combination thereof at the discretion of the Corporation;

AND WHEREAS the Corporation desires to continue to receive the benefit of the services of the Participant and to more fully align
his or her interest with the Corporation’s and its Affiliates’ future success;

AND WHEREAS the board of directors of the Corporation (the “Board”) approved the granting of Restricted Share Units to the
Participant, upon the terms and conditions hereinafter provided;

AND WHEREAS the Corporation desires to grant to the Participant Restricted Share Units upon the terms and conditions
hereinafter provided;
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AND WHEREAS capitalized terms used and not otherwise defined in this Grant Agreement shall have the meanings set forth in the
Plan.

NOW THEREFORE in consideration of the foregoing and the mutual agreements contained herein and other good and valuable
consideration (the receipt and sufficiency of which are hereby acknowledged), the parties hereto agree as follows:

1. Restricted Share Units. The Corporation hereby grants to the Participant, as of ##GRANT_ DATE###, subject to the terms
and conditions hereinafter set forth, ###TOTAL AWARDS### Restricted Share Units (the “Restricted Share Units”),
vesting in accordance with the terms of this Grant Agreement and in accordance with the Plan.

2. Vesting of the Restricted Share Units. Subject to the terms of the Plan including but not limited to suspension of vesting
during an Authorized Leave, the Restricted Share Units shall vest according to the following table:

Date % of Restricted Share Units Vested

1 year from the Date of Grant .;53}@ Sé’g)fof the Restricted Share Units granted pursuant to Section
1.25 years from the Date of Grant 181.33%% of the Restricted Share Units granted pursuant to Section 1
1.5 years from the Date of Grant 181.6;2% of the Restricted Share Units granted pursuant to Section 1
1.75 years from the Date of Grant gg% of the Restricted Share Units granted pursuant to Section 1
2 years from the Date of Grant }81.6;2%1 of the Restricted Share Units granted pursuant to Section 1
2.25 years from the Date of Grant ﬁ.e;g/of of the Restricted Share Units granted pursuant to Section 1
2.5 years from the Date of Grant g;g% of the Restricted Share Units granted pursuant to Section 1
2.75 years from the Date of Grant ﬁig% of the Restricted Share Units granted pursuant to Section 1

ereo
3 years from the Date of Grant 8.36% of the Restricted Share Units granted pursuant to Section 1

hereof provided, however, that in the event of any Change of
Control, any unvested Restricted Share Units shall vest on the date
which the Board determines in accordance with Article 8 of the
Plan.

3. Taxes and Fees. Notwithstanding any other provision of the Plan, if the Corporation elects to settle the Restricted Share

Units in Shares, the Participant hereby directs, at the Corporation’s discretion on each RSU Settlement Date, that (a) such
number of Shares are to be sold, and the proceeds of such Shares delivered to the Corporation, as is
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necessary to put the Corporation in funds equal to the amount that is required as full payment for all applicable withholding
taxes and any applicable settlement fees; or (b) to settle for cash such number of Restricted Share Units as is necessary to
raise funds sufficient to cover such withholding taxes with such amount being withheld by the Corporation.

It is the responsibility of the Participant to complete and file any tax returns which may be required within the periods
specified in applicable laws as a result of the Participant’s participation in the Plan. The Corporation shall not be held
responsible for any tax consequences to a Participant as a result of the Participant’s participation in the Plan and the
Participant shall indemnify and save harmless the Corporation from and against any and all loss, liability, damage, penalty or
expense (including legal expense), which may be asserted against the Corporation or which the Corporation may suffer or
incur arising out of, resulting from, or relating in any manner whatsoever to any tax liability in connection therewith.

4. Acknowledgement of Participant. By voluntarily accepting and executing this Grant Agreement, the Participant represents
that:

(a) the Participant has not been induced to participate in the Plan by expectation of continued employment or
engagement, as applicable, with the Corporation or its Affiliates;

(b) the Participant has received or has had the opportunity to receive independent legal advice in connection with the
terms of the Plan and this Grant Agreement (including the consequences of the Participant’s cessation of employment
or engagement as the case may be, and the consequences of the Participant taking an Authorized Leave, if applicable);

(©) the grant of Restricted Share Units does not create the right or expectation for any additional grants of Units under the
Plan, even if the Participant has been repeatedly awarded grants of Restricted Share Units;

(d) the Participant understands that there is no promise of a particular monetary value associated with the vesting of such
Restricted Share Units and if the Participant receives Shares upon the vesting of the Restricted Share Units the value
of such Shares may increase or decrease;

(e) Restricted Share Units do not form an integral part of the Participant’s compensation from employment or
engagement, as applicable and will not be counted for any purpose including relating to the calculation of any
overtime, severance, bonuses or retirement income;

) in the event the Participant is not an employee, the grant of Restricted Share Units will not be interpreted to create an
employment relationship with the Corporation or an Affiliate
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10.

11.

(2) the Participant has received a copy of the Plan and warrants that the terms of the Plan and this Grant Agreement are
fair and reasonable and will not make a claim to the contrary; and

(h)  the Participant has read the terms of the Plan and this Grant Agreement and agrees to the terms and conditions of the
Plan and this Grant Agreement.

Understanding the Consequences arising from an Authorized ILeave and/or Termination of Employment/
Engagement or Change of Status. For absolute certainty, by accepting and executing this Grant Agreement, the Participant
specifically acknowledges that the Participant has read and understood the terms set out in Section 3.5 and Section 4.3 of the
Plan and the associated definitions contained in the Plan and will not make any claim for vesting of Restricted Share Units or
damages or compensation in lieu thereof in respect of the period that follows the Outside RSU Vesting Date or the RSU
Termination Date, as the case may be. The Participant also understands that should they be permitted to change status from
full-time to part-time service such change in status may impact the treatment of RSUs granted hereunder.

Subject to Plan. Except as otherwise provided herein, the Restricted Share Units shall be subject in all respects to the
provisions of the Plan, the terms and conditions of which are hereby expressly incorporated by reference, as same may be
amended from time to time in accordance therewith.

Shareholder Rights. A Participant shall have no rights whatsoever as a shareholder in respect of any of the Restricted Share
Units.

Transfer of Restricted Share Unit. The Restricted Share Units granted pursuant to this Grant Agreement shall not be
assignable or transferable by the Participant, except in accordance with the Plan.

Notice. Any notice required or permitted to be given hereunder shall be given in accordance with, and subject to, the
provisions of the Plan.

Governing Law. This Grant Agreement and the Restricted Share Units shall be governed by and interpreted and enforced in
accordance with the laws of the Province of Ontario and the federal laws of Canada applicable therein.

French Language. The parties agree that this Grant Agreement as well as all documents relating thereto be drawn up in the
English language only. Les parties conviennent que la présente convention de subvention ainsi que tous les documents
relatifs sont rédigés en anglais uniquement.

IN WITNESS WHEREOF the parties have caused this Restricted Share Unit agreement to be executed as of the date hereof.
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SHOPIFY INC.

Per: ###SIGNATURE###

Authorized Signing Officer

NAME OF PARTICIPANT: ###PARTICIPANT NAME###

SIGNATURE OF PARTICIPANT:

Address: #H#HHOME ADDRESS###
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SCHEDULE “B”

SHOPIFY INC.
RSU SETTLEMENT NOTICE

All capitalized terms used herein but not otherwise defined shall have the meanings ascribed to them in the Plan.

In respect of the Restricted Share Units that are vesting on that were granted to you by Shopify Inc. (the
“Corporation”) pursuant to the Corporation’s Long Term Incentive Plan (the “Plan”), the Corporation hereby elects to settle the
Restricted Share Units (including for any fractional Restricted Share Units) as follows [Corporation to select one]:

[the Cash Equivalent, calculated in accordance with Section 4.2(1) of the Plan.]
[Shares, calculated in accordance with Section 4.2(2) of the Plan.]
[the Cash Equivalent for Restricted Share Units and Shares for Restricted Share Units. ]

[In the event the Corporation selects Cash equivalent include: I acknowledge that the Corporation will deduct applicable
withholding taxes in accordance with the Plan.]

[In the event the Corporation selects Shares include: [(by making your election within the Corporation’s equity administration
software, or, if requested by the Corporation, by other means) I:

() (i) undertake to direct that such number of Shares are to be sold, and the proceeds of such Shares delivered to the Corporation,
as is necessary to put the Corporation in funds equal to the amount required to cover withholding taxes and any applicable settlement
fees, and receive the balance as shares, the location of which I will specify with the Corporation’s equity administration software;

or

() (ii) elect to settle for cash such number of Restricted Share Units as is necessary to raise funds sufficient to cover such
withholding taxes and any applicable settlement fees with such amount being withheld by the Corporation, and receive the balance
as cash.]

Date Participant’s Signature
(Print Name)
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SCHEDULE “C”

SHOPIFY INC.
DSU ELECTION NOTICE
All capitalized terms used herein but not otherwise defined shall have the meanings ascribed to them in the Plan.

Pursuant to the Long Term Incentive Plan of Shopify Inc. (the “Plan”), I hereby voluntarily elect to receive % of my
Annual Board Retainer in the form of Deferred Share Units in lieu of cash.

I confirm that:

a. I have received and reviewed a copy of the terms of the Plan and have reviewed, considered and agreed to be bound
by the terms of this Election Notice and the Plan.

b. I have requested and am satisfied that the Plan and the foregoing be drawn up in the English language. Le soussigné
reconnait qu’il a exigé que le Régime et ce qui précéde soient rédigés et exécutés en anglais et s’en déclare satisfait.

c. I recognize that when Deferred Share Units are settled in accordance with the terms of the Plan, income tax and other
withholdings as required will arise at that time. Upon settlement of the Deferred Share Units, the Corporation will
make or arrange with me to make all appropriate withholdings as required by law at that time.

d. The value of Deferred Share Units is based on the value of the Shares of the Corporation and therefore is not
guaranteed and I will not make any claim for compensation in addition to the value of the DSUs at the time of
settlement of the DSUs.

The foregoing is only a brief outline of certain key provisions of the Plan. For more complete information, reference should
be made to the Plan.

Date (Name of Participant)

(Signature of Participant)
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SCHEDULE “D”

SHOPIFY INC.
DEFERRED SHARE UNIT GRANT AGREEMENT

Name

Award Date

Shopify Inc. (the “Corporation”) has adopted a Long Term Incentive Plan (the “Plan”). Your award is governed in all
respects by the terms of the Plan, and the provisions of the Plan are hereby incorporated by reference. Capitalized terms used and not
otherwise defined in this Grant Agreement shall have the meanings set forth in the Plan. If there is a conflict between the terms of
this Grant Agreement and the Plan, the terms of the Plan shall govern.

Your Award The Corporation hereby grants to you Deferred Shares Units

PLEASE SIGN AND RETURN A COPY OF THIS GRANT AGREEMENT TO THE CORPORATION.

By your signature below, you acknowledge that you have received a copy of the Plan and have reviewed, considered and
agreed to the terms of this Grant Agreement and the Plan.

Signature Date

On behalf of the Corporation:

Name:
Title:
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SCHEDULE “E”

SHOPIFY INC.
ELECTION TO TERMINATE RECEIPT OF ADDITIONAL DEFERRED SHARE UNITS
All capitalized terms used herein but not otherwise defined shall have the meanings ascribed to them in the Plan.

Notwithstanding my previous election on the DSU Election Notice dated , I hereby elect to terminate my

participation in the Plan effective as of the date this Termination Notice is received by Shopify Inc. [and, if applicable, subject to
Section 409A.]

I understand that the Deferred Share Units already granted under the Plan cannot be settled until the DSU Termination Date.

I confirm that I have received and reviewed a copy of the terms of the Plan and agree to continue to be bound by the Plan.

Date (Name of Participant)

(Signature of Participant)
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SCHEDULE “F”

SHOPIFY INC.
DSU SETTLEMENT NOTICE

I, , in respect of the (print name)

Deferred Share Units that were granted to me on by Shopify Inc. (the “Corporation”) pursuant
to the Corporation’s Long Term Incentive Plan (the “Plan”), hereby elect upon settlement of the Deferred Share Units (including for
any fractional Deferred Share Units) to receive (check one):

() (i) the Cash Equivalent, calculated in accordance with Section 5.8(1) of the Plan;
() (i) Shares, calculated in accordance with Section 5.8(2) of the Plan; or
() (iii) the Cash Equivalent for Deferred Share Units and Shares for Deferred Share Units.

If I elect to receive the Cash Equivalent or a portion of my Deferred Share Units as a Cash Equivalent, I acknowledge that the
Corporation will deduct applicable withholding taxes in accordance with the Plan.

If I elect to receive only Shares, I (check one):

() (i) enclose cash, a certified cheque, bank draft or money order payable to the Corporation in the amount of $ as full
payment for the applicable withholding taxes and any applicable settlement fees;

() (i) undertake to direct that such number of Shares are to be sold, and the proceeds of such Shares delivered to the
Corporation, as is necessary to put the Corporation in funds equal to the amount that would have otherwise been required in
(i) above; or

() (i) elect to settle for cash such number of Deferred Share Units as is necessary raise funds sufficient to cover such
withholding taxes and any applicable settlement fees with such amount being withheld by the Corporation.

Date Participant’s Signature
(Print Name)
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SCHEDULE “G”

SHOPIFY INC.
PERFORMANCE SHARE UNIT GRANT AGREEMENT
Performance Share Unit agreement (this “Grant Agreement”) dated ,20  between SHOPIFY INC., a
company existing under the laws of Canada (the “Corporation”) and , an individual residing in

(the “Participant”™).

WHEREAS the Corporation has adopted a Long Term Incentive Plan (the “Plan”, as it may be amended from time to time),
which Plan provides for the granting of Performance Share Units to PSU Participants (as defined in the Plan), entitling PSU
Participants to receive on settlement of vested Performance Share Units, a Cash Equivalent (as defined in the Plan), Shares in the
capital of the Corporation or a combination thereof;

AND WHEREAS the Corporation desires to continue to receive the benefit of the services of the Participant and to more
fully align his or her interest with the Corporation’s and its Affiliates’ future success;

AND WHEREAS the Plan provides that a Grant Agreement shall specify if Performance Share Units are Discretionary-
Settled PSUs or Share-Settled PSUs;

AND WHEREAS the board of directors of the Corporation (the “Board”) approved the granting of [Discretionary-Settled]
[Share-Settled] PSUs to the Participant, upon the terms and conditions hereinafter provided;

AND WHEREAS the Corporation desires to grant to the Participant [Discretionary-Settled][Share-Settled] PSUs upon the
terms and conditions hereinafter provided;

AND WHEREAS capitalized terms used and not otherwise defined in this Grant Agreement shall have the meanings set
forth in the Plan.

NOW THEREFORE in consideration of the foregoing and the mutual agreements contained herein and other good and
valuable consideration (the receipt and sufficiency of which are hereby acknowledged), the parties hereto agree as follows:

1. Performance Share Units. The Corporation hereby grants to the Participant, as of , 20 , subject to
the terms and conditions hereinafter set forth, [Discretionary-Settled][Share-Settled] PSUs (the
“Performance Share Units”), exercisable in accordance with the terms of this Grant Agreement and in accordance with the
Plan.
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Vesting of the Performance Share Units. Subject to the terms of the Plan, vesting of Performance Share Units is subject to
the following Performance Criteria:

il.

iil.

1v.

Taxes. It is the responsibility of the Participant to complete and file any tax returns which may be required within the periods
specified in applicable laws as a result of the Participant’s participation in the Plan. The Corporation shall not be held
responsible for any tax consequences to a Participant as a result of the Participant’s participation in the Plan and the
Participant shall indemnify and save harmless the Corporation from and against any and all loss, liability, damage, penalty or
expense (including legal expense), which may be asserted against the Corporation or which the Corporation may suffer or
incur arising out of, resulting from, or relating in any manner whatsoever to any tax liability in connection therewith.

Acknowledgement of Participant. By voluntarily accepting and executing this Grant Agreement, the Participant represents
that:

the Participant has not been induced to participate in the Plan by expectation of continued employment or
engagement, as applicable, with the Corporation or its Affiliates;

the Participant has received or has had the opportunity to receive independent legal advice in connection with the
terms of the Plan and this Grant Agreement (including the consequences of the Participant’s cessation of employment
or engagement as the case may be, and the consequences of the Participant taking an Authorized Leave, if applicable);

the grant of Performance Share Units does not create the right or expectation for any additional grants of Units under
the Plan, even if the Participant has been repeatedly awarded grants of Performance Share Units;

the Participant understands that there is no promise of a particular monetary value associated with the vesting of such
Performance Share Units and if the Participant receives Shares upon the vesting of the Performance Share Units, the
value of such Shares may increase or decrease;

Performance Share Units do not form an integral part of the Participant’s compensation from employment or
engagement, as applicable and will not be counted for any purpose including relating to the calculation of any
overtime, severance, bonuses or retirement income;
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10.

11.

Vi.

Vil.

viii.

in the event the Participant is not an employee, the grant of Performance Share Units will not be interpreted to create
an employment relationship with the Corporation or an Affiliate;

the Participant has received a copy of the Plan and warrants that the terms of the Plan and this Grant Agreement are
fair and reasonable and will not make a claim to the contrary; and

the Participant has read the terms of the Plan and this Grant Agreement and agrees to the terms and conditions of the
Plan and this Grant Agreement.

Understanding the Consequences arising from Termination of Employment/ Engagement or Change of Status. For
absolute certainty, by accepting and executing this Grant Agreement, the Participant specifically acknowledges that the

Participant has read and understood the terms set out in Section 7.5 of the Plan and the definitions contained in the Plan and
will not make any claim for vesting of Performance Share Units or damages or compensation in lieu thereof in respect of the
period that follows the PSU Termination Date. The Participant also understands that should they be permitted to change
status from full-time to part-time service such change in status may impact the treatment of PSUs granted hereunder.

Subject to Plan. Except as otherwise provided for herein, the Performance Share Units shall be subject in all respects to the
provisions of the Plan, the terms and conditions of which are hereby expressly incorporated by reference, as same may be
amended from time to time in accordance therewith.

Shareholder Rights. A Participant shall have no rights whatsoever as a shareholder in respect of any of the Performance
Share Units.

Transfer of Performance Share Unit. The Performance Share Units granted pursuant to this Grant Agreement shall not be
assignable or transferable by the Participant, except in accordance with the Plan.

Notice. Any notice required or permitted to be given hereunder shall be given in accordance with, and subject to, the
provisions of the Plan.

Governing Law. This Agreement and the Performance Share Units shall be governed by and interpreted and enforced in
accordance with the laws of the Province of Ontario and the federal laws of Canada applicable therein.

French Language. The parties agree that this Agreement as well as all documents relating thereto be drawn up in the English
language only. Les parties conviennent que la présente convention de subvention ainsi que tous les documents relatifs sont
rédigés en anglais uniqguement.
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IN WITNESS WHEREOF the parties have caused this Grant Agreement to be executed as of the date hereof.

SHOPIFY INC.

Per:

Authorized Signing
Officer

NAME OF PARTICIPANT:

SIGNATURE OF PARTICIPANT:

Address:
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SCHEDULE “H”

SHOPIFY INC.
SHARE-SETTLED PSU SETTLEMENT NOTICE
, in respect of the (print name)

Share-Settled PSUs (“Performance Share Units”) that were granted to me on by Shopify Inc. (the
“Corporation”) pursuant to the Corporation’s Long Term Incentive Plan (the “Plan”), hereby elect upon settlement of the
Performance Share Units (including for any fractional Performance Share Units) to receive (check one):

() (i) the Cash Equivalent, calculated in accordance with Section 7.4(1) of the Plan;
() (i) Shares, calculated in accordance with Section 7.4(2) of the Plan; or

() (iii) the Cash Equivalent for Performance Share Units and Shares for Performance
Share Units.

If I elect to receive the Cash Equivalent, I acknowledge that the Corporation will deduct applicable withholding taxes in accordance
with the Plan.

If I elect to receive only Shares, I (check one):

() (i) enclose cash, a certified cheque, bank draft or money order payable to the Corporation in the amount of $
as full payment for the applicable withholding taxes and any applicable settlement fees;

() (ii) undertake to direct that such number of Shares are to be sold, and the proceeds of such Shares delivered to the
Corporation, as is necessary to put the Corporation in funds equal to the amount that would have otherwise been required in
(i) above; or

() (iii) elect to settle for cash such number of Performance Share Units as is necessary to raise funds sufficient to cover
such withholding taxes and any applicable settlement fees with such amount being withheld by the Corporation.

Date

Participant’s Signature
(Print Name)
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SCHEDULE “1”

SHOPIFY INC.
DISCRETIONARY-SETTLED PSU SETTLEMENT NOTICE
All capitalized terms used herein but not otherwise defined shall have the meanings ascribed to them in the Plan.

In respect of the Discretionary-Settled PSUs (“Performance Share Units”) that are vesting on that were
granted to you by Shopify Inc. (the “Corporation”) pursuant to the Corporation’s Long Term Incentive Plan (the “Plan”), the
Corporation hereby elects to settle the Performance Share Units (including for any fractional Performance Share Units) as follows
[Corporation to select one]:

[the Cash Equivalent, calculated in accordance with Section 7.4(1) of the Plan.]
[Shares, calculated in accordance with Section 7.4(2) of the Plan.]
[the Cash Equivalent for Performance Share Units and Shares for Performance Share Units. ]

[In the event the Corporation selects Cash equivalent include: 1 acknowledge that the Corporation will deduct applicable
withholding taxes in accordance with the Plan.]

[In the event the Corporation selects Shares include: [(by making your election within the Corporation’s equity administration
software, or, if requested by the Corporation, by other means) I:

() (i) undertake to direct that such number of Shares are to be sold, and the proceeds of such Shares delivered to the Corporation,
as is necessary to put the Corporation in funds equal to the amount required to cover withholding taxes and any applicable settlement
fees, and receive the balance as shares, the location of which I will specify with the Corporation’s equity administration software;

or

() (i) elect to settle for cash such number of Performance Share Units as is necessary to raise funds sufficient to cover such
withholding taxes and any applicable settlement fees with such amount being withheld by the Corporation, and receive the balance
as cash.]

Date Participant’s Signature
(Print Name)
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Appendix "D" - Resolution to Approve the Second Amended and Restated Long Term Incentive Plan

ORDINARY RESOLUTIONS OF THE SHAREHOLDERS OF SHOPIFY INC. (THE "COMPANY") TO APPROVE THE
SECOND AMENDED AND RESTATED LONG TERM INCENTIVE PLAN BE IT RESOLVED BY ORDINARY
RESOLUTION OF THE SHAREHOLDERS THAT:

1. The Second Amended and Restated Long Term Incentive Plan (the "LTIP") of the Company attached at Appendix "C" to the
Company's management information circular dated April 22, 2021, be and the same is hereby confirmed and approved with such
amendments to be effective as of the date hereof;

2. all unallocated awards under the LTIP are hereby authorized and approved;

3. future shareholder approval of the unallocated awards under the LTIP will be required on or before May 26, 2024, being the
date that is three (3) years from the date of approval of this resolution; and

4. any one director or officer of the Company is hereby authorized, for and on behalf of the Company, to execute and deliver all
such documents and instruments and to do all other things as in the opinion of such director or officer may be necessary or desirable
to implement this resolution and the matters authorized hereby, such determination to be conclusively evidenced by the execution
and delivery of any such document or instrument, or the taking of any such action.
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EXHIBIT 99.2

Broker Address
123 Any Street
ANY CITY/PROVINCE AlA 141 PROXY FORM

s | shopify

Annual and Special Meeting

Shopify Inc.

WHEN:

Wednesday, May 26, 2021 at 10:00 am EDT
WHERE:

to be held via live audio webcast online at
www.virtualshareholdermeeting.com/SHOP2021

m REVIEW YOUR VOTING OPTIONS

DNLINE: VOTE AT PROXYVOTE.COM LISING YOUR COMPUTER EY TELEPHOMNE: YOU MAY ENTER YOUR VOTING INSTRUCTIONS BY TELEPHONE
DR MOBILE DATA DEVICE. YOUR CONTROL NUMEER IS AT: ENGLISH: 1-BD0-874-7493 OR FRENCH: 1-800-474-7501
LOCATED: BELOW, BY MAIL: THIS PROXY FORM MAY BE FETURNED BY MAIL IN THE ENVELOPE
E-..,-- PROVIDED,
SCAN TO VIEW
MATERIAL AND 1T
VOTE NOW
REMINDER: PLEASE REVIEW THE MANAGEMENT INFORMATION
CIRCULAR BEFORE VOTING.
€ VS 211X
CONTROL NO.: PROXY DEPOSIT DATE: May 21, 2021 at 10:00am EDT

The control number has been assigned to you to identify your shares for voting.

You must keep your control number confidential and not disclose it to others other than when you vote using one of the voting options set out on this form. Should you send this form or provide your control number to others, you
are responsible for any subsequent voting of, or subsequent inability to vote, your shares.

INSTRUCTIONS:
1. This Form of Proxy is solicited by and on behalf of management of the issuer.
2. You have the right to appoint a person, who need not be a shareholder, other than the person(s) specified on the other side of this form to attend and act on your behalf at the Annual and Special Meeting

(the "Meeting"). If you wish to appoint a person:

. Write the name of your designate on the "Appointee" line and provide a unique EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER for your Appointee to access the virtual Meeting in the
space provided on the other side of this form, sign and date the form, and return it by mail, or
. Go to proxyvote.com and insert the name of your designate in the "Change Appointee(s)" section and provide a unique EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER on the voting
site for your Appointee to access the virtual Meeting.
You MUST provide your Appointee the EXACT NAME and EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER to access the virtual Meeting. Appointees can only be validated at the virtual Meeting
using the EXACT NAME and EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER you enter.

IF YOU DO NOT CREATE AN EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER AND PROVIDE IT TO YOUR APPOINTEE, YOUR APPOINTEE WILL NOT BE ABLE TO ACCESS
THE VIRTUAL MEETING TO VOTE.

3. This Form of Proxy confers discretionary authority to vote on amendments or variations to the matters identified in the notice of the Meeting and with respect to other matters that may properly be brought before the
Meeting or any adjournment or postponement thereof.

This Form of Proxy will not be valid and not be acted upon or voted unless it is completed and delivered as outlined herein.

4. If the shares are registered in the name of more than one owner (for example, joint ownership, trustees, executors, etc.), then all those registered should sign this Form of Proxy. If you are voting on behalf of a
corporation or another individual, documentation evidencing your power to sign this Form of Proxy with signing capacity stated may be required.

5. In order to expedite your vote, you may use the Internet or a touch-tone telephone, and entering the control number noted above. The Internet or telephone voting service is not available on the day of the Meeting. The
telephone system cannot be used if you designate another person to attend on your behalf.

If you vote by Internet or telephone, do not mail back this Form of Proxy.
6. If the Form of Proxy is not dated, it will be deemed to bear the date on which it was mailed to the shareholder.

7. This Form of Proxy will be voted as directed by the shareholder. If no voting preferences are indicated on the reverse, this Form of Proxy will be voted as recommended on the reverse of this form or as stated in the
Management Information Circular, except in the case of your appointment of an Appointee.

8. Unless prohibited by law or you instruct otherwise, your Appointee(s) will have full authority to attend and otherwise act at, and present matters to the Meeting and any adjournment or postponement thereof, and vote
on all matters that are brought before the Meeting or any adjournment or postponement thereof, even if these matters are not set out in this form or in the Management Information Circular.

9. If these voting instructions are given on behalf of a body corporate, set out the full legal name of the body corporate, and the name and position of the person giving voting instructions on behalf of the body corporate.
10.  If the items listed in the Management Information Circular are different from the items listed on the other side of this form, the Management Information Circular will be considered correct.
11.  This Form of Proxy should be read in conjunction with the accompanying Notice and Management Information Circular.

PLEASE SEE OVER



PROXY FORM

Shopify Inc.

MEETING TYPE: Annual and Special Meeting

MEETING DATE: Wednesday, May 26, 2021 at 10:00 am EDT
RECORD DATE: April 13,2021

PROXY DEPOSIT DATE: May 21, 2021 at 10:00 am EDT CUID:
ACCOUNT NO: CUSIP:

CONTROL NO.:

m APPOINT A PROXY (OPTIONAL)

APPOINTEE(S): Amy Shapero, Chief Financial Officer, or failing her, Joseph A. Frasca, Chief Legal Officer and Corporate Secretary, or failing him, Harley Finkelstein, President.
Change Appointee

If you wish to designate another person to attend, vote and act on your behalf at the Meeting, or any adjournment or postponement thereof, other than the person(s) specified above, go to www.proxyvote.com or print the name of the
other person attending the Meeting in the space provided herein and provide a unique EIGHT CHARACTER APPOINTEE IDENTIFICATION NUMBER USING ALL BOXES for your Appointee to access the virtual Meeting.
You may choose to direct how your Appointee shall vote on matters that may come before the Meeting or any adjournment or postponement thereof. Unless you instruct otherwise your Appointee will have full authority to attend, vote,
and otherwise act in respect of all matters that may come before the Meeting or any adjournment or postponement thereof, even if these matters are not set out in the proxy form or the Management Information Circular for the Meeting.
You can also change your Appointee online prior to the proxy deposit date at www.proxyvote.com

You MUST provide your Appointee the EXACT NAME and EIGHT (8) CHARACTER APPOINTEE IDENTIFICATION NUMBER to access the virtual Meeting. Appointees can only be validated at the virtual Meeting using the
EXACT NAME and EIGHT (8) CHARACTER APPOINTEE IDENTIFICATION NUMBER you enter below.
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EXHIBIT 99.3

) shopify

Notice of Shopify Inc.’s Annual General and Special Meeting of Shareholders and
Notice of Availability of Meeting Materials

NOTICE AND ACCESS

This year, as permitted by Canadian securities regulators, we

are using “Notice and Access” to deliver our management

information circular (the “Circular”) for our Annual General

and Special Meeting (the “Meeting”) to both our registered SHAREHOLDERS ARE INVITED TO ATTEND OUR ANNUAL GENERAL AND
and beneficial (non-registered) shareholders. We are also using SPECIAL MEETING:

“Notice and Access” to deliver our annual consolidated

financial statements (“Financial Statements”) to registered

and beneficial shareholders.

This means that instead of receiving a paper copy of the WHEN: Wednesday, May 26, 2021
Circular, you are receiving this notice, which provides 10:00 a.m. (Eastern Time)
information on how to access the Circular and the Financial

Statements online. You will also find below information on

how to request paper copies of the Circular and the Financial

Statements, if you prefer.

Notice and Access allows us to reduce our printing and WHERE: Virtual meeting conducted via live audio webcast. Shareholders can access the Meeting

mailing costs and is consistent with our sustainability strategy. by visiting: www.virtualshareholdermeeting.com/SHOP2021

You will find enclosed with this notice a proxy or voting SHAREHOLDERS ARE ENCOURAGED TO

instruction form, enabling you to vote at our Meeting. REVIEW THE MEETING MATERIALS
PRIOR TO VOTING.

SHAREHOLDER MEETING NOTICE
The resolutions to be voted on at the Meeting are listed below along with the sections in the Circular where disclosure regarding the matter can be found.

Election of Directors — Section 2.1;

Appointment of Auditors — Section 2.2;

Approval of Second Amended and Restated Stock Option Plan — Section 2.3;
Approval of Second Amended and Restated Long Term Incentive Plan — Section 2.4;
Advisory Resolution on Executive Compensation — Section 2.5.

R W=

THE MANAGEMENT INFORMATION CIRCULAR, FINANCIAL STATEMENTS AND OTHER RELEVANT MATERIALS ARE AVAILABLE AT:

https://materials.proxyvote.com/82509L

or SEDAR at www.sedar.com

or https://investors.shopify.com




VOTING

Registered shareholders are asked to return their completed proxies or voting instruction forms by mail to Broadridge Investor Communications Corporation, or
exercise their vote by internet or telephone by the voting deadline, May 21, 2021 at 10:00 a.m. (Eastern Time). If the Meeting is adjourned or postponed, your vote
must be received at least 48 hours, excluding Saturdays, Sundays and holidays, before the rescheduled Meeting. Beneficial shareholders should follow the
instructions provided on their voting instruction form to vote. All shareholders should refer to their proxy or voting instruction form for detailed instructions on
how to vote. You may also vote online at the Meeting by following the instruction in the section of the Circular entitled “Voting Information”. Please note — you
cannot vote by returning this notice.

Internet: www.proxyvote.com

Telephone:  1-800-474-7493 (English) or 1-800-474-7501 (French)

Mail: Broadridge Investor Communications Corporation
Data Processing Centre, P.O. Box 3700, Stn. Industrial Park, Markham, ON, L3R 979

REQUESTING A PAPER COPY OF THE CIRCULAR AND/OR FINANCIAL STATEMENTS

Shareholders (both registered and beneficial) may request paper copies of the Circular and/or the Financial Statements at no cost. You may request to receive paper
copies of the Circular and/or the Financial Statements at www.proxyvote.com, or by calling 1-877-907-7643 and entering the provided 16-digit control number
including in your form of proxy or voting instruction form, up to the date of the Meeting or any adjournment thereof.

If your request is made before the date of the Meeting, the Circular and/or the Financial Statements will be sent to you within three business days of receiving your
request. To receive the Circular before the voting deadline and the date of the Meeting, we estimate that your request must be received no later than 5:00 p.m.
(Eastern Time) on May 12, 2021. Please note that you will not receive another form of proxy or voting instruction form, so in order to exercise your voting rights
please keep the one you received with this notice. If your request is made on or after the date of the Meeting, the Circular and/or the Financial Statements will be
sent to you within 10 calendar days of receiving your request.

After the Meeting, requests may be made via our website https://investors.shopify.com/Resources/Request-Information, by email IR@Shopify.com, or by phone 1-
613-241-2828 ext. 1024.

If you have any questions regarding this Notice of Meeting, the Notice and Access procedures or the Meeting, please contact Broadridge Investor Communications
Corporation toll-free at 1-844-916-0609 (English) or
1-844-973-0593 (French).



