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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13G

Under the Securities Exchange Act of 1934

(Amendment No. 15)*

DYNAVAX TECHNOLOGIES CORPORATION

(Name of Issuer)

COMMON STOCK

(Title of Class of Securities)

268158201

(CUSIP Number)

December 31, 2016

(Date of Event Which Requires Filing of this Statement)

Check the appropriate box to designate the rule pursuant to which this Schedule is filed:

XRule 13d-1(b)
Rule 13d-1(c)
Rule 13d-1(d)

*The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter the
disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section
18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but
shall be subject to all other provisions of the Act (however, see the Notes).
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Persons who respond to the collection of information contained in this form are not required to respond unless the
form displays a currently valid OMB control number.
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CUSIP No.: 268158201

1.Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only
Federated Investors, Inc.

2.Check the Appropriate Box if a Member of a Group (See Instructions)
(a)
(b)

3.SEC Use Only
4.Citizenship or place of Organization

Number of Shares Beneficially Owned by Each Reporting Person With:

5.Sole Voting Power: 3,619,173
6.Shared Voting Power
7.Sole Dispositive Power: 3,619,173
8.Shared Dispositive Power

9. Aggregate Amount Beneficially Owned by Each Reporting Person: 3,619,173

10. Check if the Aggregate Amount in Row (9) Excludes Certain Shares (See
Instructions)

11. Percent of Class Represented by Amount in Row (9): 9.40%
12. Type of Reporting Person (See Instructions):HC

1.Names of Reporting Persons
I.R.S. Identification Nos. of above persons (entities only).
Voting Shares Irrevocable Trust

2.Check the Appropriate Box if a Member of a Group (See Instructions)
(a)
(b)

3.SEC Use Only
4.Citizenship or place of Organization

Number of Shares Beneficially Owned by Each Reporting Person With:

5.Sole Voting Power: 3,619,173
6.Shared Voting Power
7.Sole Dispositive Power: 3,619,173
8.Shared Dispositive Power

9. Aggregate Amount Beneficially Owned by Each Reporting Person: 3,619,173
10.Check if the Aggregate Amount in Row (9) Excludes Certain Shares (See Instructions)
11.Percent of Class Represented by Amount in Row (9): 9.40%
12.Type of Reporting Person (See Instructions):OO

1.Names of Reporting Persons.
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I.R.S. Identification Nos. of above persons (entities only).
John F. Donahue

2.Check the Appropriate Box if a Member of a Group (See Instructions)
(a)
(b)

3.SEC Use Only
4.Citizenship or place of Organization

Number of Shares Beneficially Owned by Each Reporting Person With:

5.Sole Voting Power:
6.Shared Voting Power:  3,619,173
7.Sole Dispositive Power
8.Shared Dispositive Power: 3,619,173

9. Aggregate Amount Beneficially Owned by Each Reporting Person: 3,619,173
10.Check if the Aggregate Amount in Row (9) Excludes Certain Shares (See Instructions)
11.Percent of Class Represented by Amount in Row (9): 9.40%
12.Type of Reporting Person (See Instructions):IN

1.Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only).
Rhodora J. Donahue

2.Check the Appropriate Box if a Member of a Group (See Instructions)
(a)
(b)

3.SEC Use Only
4.Citizenship or place of Organization

Number of Shares Beneficially Owned by Each Reporting Person With:

5.Sole Voting Power:
6.Shared Voting Power:  3,619,173
7.Sole Dispositive Power
8.Shared Dispositive Power: 3,619,173

9. Aggregate Amount Beneficially Owned by Each Reporting Person: 3,619,173
10.Check if the Aggregate Amount in Row (9) Excludes Certain Shares (See Instructions)
11.Percent of Class Represented by Amount in Row (9): 9.40%
12.Type of Reporting Person (See Instructions):IN

1.Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
J. Christopher Donahue

2.Check the Appropriate Box if a Member of a Group (See Instructions)
(a)
(b)
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3.SEC Use Only
4.Citizenship or place of Organization

Number of Shares Beneficially Owned by Each Reporting Person With:

5.Sole Voting Power:
6.Shared Voting Power:  3,619,173
7.Sole Dispositive Power
8.Shared Dispositive Power: 3,619,173

9. Aggregate Amount Beneficially Owned by Each Reporting Person: 3,619,173
10.Check if the Aggregate Amount in Row (9) Excludes Certain Shares (See Instructions)
11.Percent of Class Represented by Amount in Row (9): 9.40%
12.Type of Reporting Person (See Instructions):IN

Item 1.

(a) Name of Issuer
DYNAVAX TECHNOLOGIES CORPORATION

(b)Address of Issuer’s Principal Executive Offices.
2929 Seventh Street, Suite 100
Berkeley, CA 94710-2753

Item 2.

(a) Name of Person Filing
(b)Address Of Principal Business Office or, if none, Residence

Federated Investors Tower, Pittsburgh, PA 15222-3779
(c) Citizenship
(d)Title of Class of Securities

(e) CUSIP Number: 268158201

Item 3. If this statement is filed pursuant to §§240.113d-1(b) or 240.13d-2(b) or (c), check whether the person filing is
a:

(a) Broker or dealer registered under section 15 of the Act (15 U.S.C. 78o).
(b) Bank as defined in section 3(a)(6) of the Act (15 U.S.C. 78c).
(c) Insurance company as defined in section 3(a)(19) of the Act (15 U.S.C. 78c).
(d) Investment company registered under section 8 of the Investment Company Act of 1940 (15 U.S.C. 80a-8).
(e) An investment adviser in accordance with §204.13d-1(b)(1)(ii)(E);
(f) An employee benefit plan or endowment fund in accordance with §240.13d-19b)(1)(ii)(F);
(g)XA parent holding company or control person in accordance with §240.13d-1(b)(1)(ii)(G);
(h) A savings associations as defined in Section 3(b) of the Federal Deposit Insurance Act (12 U.S.C. 1813);

(i) A church plan that is excluded from the definition of an investment company under section 3(c)(14) of the
Investment Company Act of 1940 (15 U.S.C. 80a-3);

(j) Group, in accordance with §240.13d-1(b)(1)(ii)(J).
Item 4. Ownership

Provide the following information regarding the aggregate number and percentage of the class of securities of the
issuer identified in Item 1.

A. Federated Investors, Inc.
(a) Amount beneficially owned:  3,619,173
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(b)Percent of class:  9.40%
(c) Number of shares to which the person has:

(i)	Sole power to vote or to direct the vote: 3,619,173
(ii)	Shared power to vote or to direct the vote-0-
(iii)	Sole power to dispose or to direct the disposition of: 3,619,173
(iv)	Shared power to dispose or to direct the disposition of-0-

B. Voting Shares Irrevocable Trust
(a) Amount beneficially owned:  3,619,173
(b)Percent of class:  9.40%
(c) Number of shares to which the person has:

(i)	Sole power to vote or to direct the vote: 3,619,173
(ii)	Shared power to vote or to direct the vote-0-
(iii)	Sole power to dispose or to direct the disposition of: 3,619,173
(iv)	Shared power to dispose or to direct the disposition of-0-

C. John F. Donahue
(a) Amount beneficially owned:  3,619,173
(b)Percent of class:  9.40%
(c) Number of shares to which the person has:

(i)	Sole power to vote or to direct the vote:-0-
(ii)	Shared power to vote or to direct the vote: 3,619,173
(iii)	Sole power to dispose or to direct the disposition of:-0-
(iv)	Shared power to dispose or to direct the disposition of: 3,619,173

D. Rhodora J. Donahue
(a) Amount beneficially owned:  3,619,173
(b)Percent of class:  9.40%
(c) Number of shares to which the person has:

(i)	Sole power to vote or to direct the vote:-0-
(ii)	Shared power to vote or to direct the vote: 3,619,173
(iii)	Sole power to dispose or to direct the disposition of:-0-
(iv)	Shared power to dispose or to direct the disposition of: 3,619,173

E. J. Christopher Donahue
(a) Amount beneficially owned:  3,619,173
(b)Percent of class:  9.40%
(c) Number of shares to which the person has:

(i)	Sole power to vote or to direct the vote:-0-
(ii)	Shared power to vote or to direct the vote: 3,619,173
(iii)	Sole power to dispose or to direct the disposition of:-0-
(iv)	Shared power to dispose or to direct the disposition of: 3,619,173

Instruction: Dissolution of a group requires a response to this item.
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Item 5. Ownership of Five Percent or Less of a Class
If this statement is being filed to report the fact that as of the date hereof the reporting person has ceased to be the
beneficial owner of more than five percent of the class of securities, check the following:

Instruction: Dissolution of a group requires a response to this item.

Item 6. Ownership of More than Five Percent on Behalf of Another Person. NOT APPLICABLE
Item
7.

Identification and Classification of the Subsidiary Which Acquired the Security Being Reported on By the
Parent Holding Company. See Exhibit “1” Attached

Item 8. Identification and Classification of Members of the Group: NOT APPLICABLE
Item 9. Notice of Dissolution of Group: NOT APPLICABLE

Item 10. Certification
(a) The following certification shall be included if the statement is filed pursuant to §240.13d-1(b);

By signing below I certify that, to the best of my knowledge and belief, the securities referred to above were
acquired and are held in the ordinary course of business and were not acquired and are not held for the purpose of
or with the effect of changing or influencing the control of the issuer of the securities and were not acquired and
are not held in connection with or as a participant in any transaction having the purpose or effect.

(b)The following certification shall be included if the statement is filed pursuant to §204.13d-1(c):
By signing below I certify that, to the best of my knowledge and belief, the securities referred to above were not
acquired and are not held for the purpose of or with the effect of changing or influencing the control of the issuer of
the securities and were not acquired and are not held in connection with or as a participant in any transaction
having that purpose or effect.

SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Date: February 10, 2017
By: /s/J. Christopher Donahue
Name/Title:J. Christopher Donahue, as President of Federated Investors, Inc.

Date: February 10, 2017
By: /s/John F. Donahue

Name/Title John F. Donahue, individually and as Trust of Voting Shares Irrevocable Trust, by J. Christopher
Donahue, as attorney-in-fact

Date: February 10, 2017
By: /s/Rhodora J. Donahue

Name/Title:Rhodora J. Donahue, individually and as Trust of Voting Shares Irrevocable Trust, by J. Christopher
Donahue, as attorney-in-fact

Date: February 10, 2017
By: /s/J. Christopher Donahue
Name/Title J. Christopher Donahue, individually and as Trust of Voting Shares Irrevocable Trust

The original statement shall be signed by each person on whose behalf the statement is filed or his authorized
representative. If the statement is signed on behalf of a person by his authorized representative other than an executive
officer or general partner of the filing person, evidence of the representative’s authority to sign on behalf of such
person shall be filed with the statement, provided, however, that a power of attorney for this purpose which is already
on file with the Commission may be incorporated by reference. The name and any title of each person who signs the
statement shall be typed or printed beneath his signature.
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NOTE: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all
exhibits. See §240.13d-7 for other parties for whom copies are to be sent.

Attention: Intentional misstatements or omissions of fact constitute Federal criminal violations (See U.S.C.
1001)
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EXHIBIT “1”

ITEM 3 CLASSIFICATION OF REPORTING PERSONS

Identity and Classification of Each Reporting Person

IDENTITY CLASSIFICATION UNDER ITEM 3

Federated Equity Funds d) Investment company registered under Section 8 of the Investment Company
Act of 1940 (15 U.S.C. 80a-8)

Federated Insurance Series d) Investment company registered under Section 8 of the Investment Company
Act of 1940 (15 U.S.C. 80a-8)

Federated Global Investment
Management Corp.

(e) Investment Adviser registered under section 203 of the Investment Advisers
Act of 1940

Federated MDTA LLC (e) Investment Adviser registered under section 203 of the Investment Advisers
Act of 1940

Federated Investors, Inc. (g) parent Holding Company, in accordance with Section 240.13d-1(b)(ii)(G)
FII Holdings, Inc. (g) parent Holding Company, in accordance with Section 240.13d-1(b)(ii)(G)
Voting Shares Irrevocable Trust (g) parent Holding Company, in accordance with Section 240.13d-1(b)(ii)(G)
John F. Donahue (g) parent Holding Company, in accordance with Section 240.13d-1(b)(ii)(G)
Rhodora J. Donahue (g) parent Holding Company, in accordance with Section 240.13d-1(b)(ii)(G)
J. Christopher Donahue (g) parent Holding Company, in accordance with Section 240.13d-1(b)(ii)(G)
Federated Investors, Inc. (the “Parent”) is filing this schedule 13G because it is the parent holding company of Federated
Equity Management Company of Pennsylvania and Federated Global Investment Management Corp. (the “Investment
Advisers”), which act as investment advisers to registered investment companies and separate accounts that own shares
of common stock in DYNAVAX TECHNOLOGIES CORPORATION (the “Reported Securities”). The Investment
Advisers are wholly owned subsidiaries of FII Holdings, Inc., which is wholly owned subsidiary of Federated
Investors, Inc., the Parent. All of the Parent’s outstanding voting stock is held in the Voting Shares Irrevocable Trust
(the “Trust”) for which John F. Donahue, Rhodora J. Donahue and J. Christopher Donahue act as trustees (collectively,
the “Trustees”). The Trustees have joined in filing this Schedule 13G because of the collective voting control that they
exercise over the parent. In accordance with Rule 13d-4 under the Securities Act of 1934, as amended, the Parent, the
Trust, and each of the Trustees declare that this statement should not be construed as an admission that they are the
beneficial owners of the Reported Securities, and the Parent, the Trust, and each of the Trustees expressly disclaim
beneficial ownership of the Reported Securities.
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EXHIBIT “2”

AGREEMENT FOR JOINT FILING OF

SCHEDULE 13G

The following parties hereby agree to file jointly the statement on Schedule 13G to which this Agreement is attached
and any amendments thereto which may be deemed necessary pursuant to Regulation 13D-G under the Securities
Exchange Act of 1934:

1.       Federated Investors, Inc. as parent holding company of the investment advisers to registered investment
companies that beneficially own the securities.

Voting Shares Irrevocable Trust, as holder of all the voting shares of Federated Investors, Inc.

John F. Donahue, individually and as Trustee

Rhodora J. Donahue, individually and as Trustee

J. Christopher Donahue, individually and as Trustee

It is understood and agreed that each of the arties hereto is responsible for the timely filing of such statement any
amendments thereto, and for the completeness and accuracy of the information concerning such party contained
therein, but such party is not responsible for the completeness or accuracy of information concerning the other parties
unless such party knows or has reason to believe that such information is incomplete or inaccurate.

It is understood and agreed that the joint filing of Schedule 13G shall not be construed as an admission that the
reporting persons named herein constitute a group for purposes of Regulation 13D-G of the Securities Exchange Act
of 1934, nor is a joint venture for purposes of the Investment Company Act of 1940.

Date: February 10, 2017

By: /s/J. Christopher Donahue
Name/Title:J. Christopher Donahue, as President of Federated Investors, Inc.

By: /s/John F. Donahue

Name/Title John F. Donahue, individually and as Trustee of Voting Shares Irrevocable Trust, by J. Christopher
Donahue, as attorney-in-fact.

By: /s/Rhodora J. Donahue

Name/Title:Rhodora J. Donahue, individually and as Trustee as Voting Shares Irrevocable Trust, by J. Christopher
Donahue, as attorney-in-fact.

By: /s/J. Christopher Donahue
Name/Title J. Christopher Donahue, individually and as Trustee of Voting Shares Irrevocable Trust
1.       The number of shares indicated represent shares beneficially owned by registered investment companies and
separate accounts advised by subsidiaries of Federated Investors, Inc. that have been delegated the power to direct
investment and power to vote the securities by the registered investment companies’ board of trustees or directors and
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by the separate accounts’ principals. All of the voting securities of Federated Investors, Inc. are held in the Voting
Shares Irrevocable Trust (“Trust”), the trustees of which are John F. Donahue, Rhodora J Donahue, and J. Christopher
Donahue (“Trustees”). In accordance with Rule 13d-4 under the 1934 Act, the Trust, Trustees, and parent holding
company declare that the filing of this statement should not be construed as an admission that any of the investment
advisers, parent holding company, Trust, and Trustees are beneficial owners (for the purposes of Sections 13(d) and/or
13(g) of the Act) of any securities covered by this statement, and such advisers, parent holding company, Trust, and
Trustees expressly disclaim that they are the beneficial owners of such securities.
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EXHIBIT “3”

POWER OF ATTORNEY

Each person who signature appears below hereby constitutes and appoints J. Christopher Donahue their true and
lawful attorney-in-fact and agent, with full power of substitution and resubstitution for them and in their names, place
and stead, in any and all capacities, to sign any and all Schedule 13Ds and/or Schedule 13Gs, and any amendments
thereto, to be filed with the Securities and Exchange commission pursuant to Regulation 13D-G of the Securities
Exchange Act of 1934, as amended, by means of the Securities and Exchange Commission’s electronic disclosure
system known as EDGAR; and to file the same, with all exhibits thereto and other documents in connection therewith,
with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, full power and authority
to sign and perform each and every act and thing requisite and necessary to be done in connection therewith, as full to
all intents and purposes as each of them might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agent, or their or his substitute or substitutes, may lawfully do or cause to be done by virtue
thereof.

SIGNATURES TITLE OR CAPACITY
/s/John F. Donahue

John F. Donahue
Individually and as Trustee of the Voting Shares Irrevocable Trust

/s/Rhodora J. Donahue

Rhodora J. Donahue
Individually and as Trustee of the Voting Shares Irrevocable Trust

Sworn to and subscribed before me this 23rd day of September, 2004.

/s/Madaline P. Kelly

Notary Public

My Commission Expires: February 22, 2008

in the Registration Statement then on file, or if, in the reasonable opinion of counsel for the Underwriters, it is
necessary to amend or supplement the Time of Sale Prospectus to comply with applicable law, forthwith to prepare,
file with the Commission and the Canadian Securities Commissions and furnish, at its own expense, to the
Underwriters and to any dealer upon request, either amendments or supplements to the Time of Sale Prospectus so
that the statements in the Time of Sale Prospectus as so amended or supplemented will not, in the light of the
circumstances when the Time of Sale Prospectus is delivered to a prospective purchaser, be misleading or so that the
Time of Sale Prospectus, as amended or supplemented, will no longer conflict with the Registration Statement, or so
that the Time of Sale Prospectus, as amended or supplemented, will comply with applicable law.

(f) If, during such period after the first date of the public offering of the Shares as in the reasonable opinion of counsel
for the Underwriters the Prospectus (or in lieu thereof the notice referred to in Rule 173(a) under the Securities Act) is
required by law to be delivered in connection with sales by an Underwriter or dealer, any event shall occur or
condition exist as a result of which it is necessary to amend or supplement the Prospectus in order to make the
statements therein, in the light of the circumstances when the Prospectus (or in lieu thereof the notice referred to in
Rule 173(a) under the Securities Act) is delivered to a purchaser, not misleading, or if, in the reasonable opinion of
counsel for the Underwriters, it is necessary to amend or supplement the Prospectus to comply with applicable law,
forthwith to prepare, file with the Commission and the Canadian Securities Commissions and furnish, at its own
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expense, to the Underwriters and to the dealers (whose names and addresses you will furnish to the Company) to
which Shares may have been sold by you on behalf of the Underwriters and to any other dealers upon request, either
amendments or supplements to the Prospectus so that the statements in the Prospectus as so amended or supplemented
will not, in the light of the circumstances when the Prospectus (or in lieu thereof the notice referred to in Rule 173(a)
under the Securities Act) is delivered to a purchaser, be misleading or so that the Prospectus, as amended or
supplemented, will comply with applicable law.

(g) To use its best efforts to qualify the Shares for offer and sale under the securities or Blue Sky laws of such
jurisdictions as you reasonably request, provided, however, that the Company shall not be obligated to file any general
consent to service of process or to qualify as a foreign corporation or as a dealer in securities in any jurisdiction in
which it is not so qualified or to subject itself to taxation in any jurisdiction in which it is not otherwise so subject.

(h) To make generally available to the Company�s security holders and to you as soon as practicable an earnings
statement covering a period of at least twelve months beginning with the first fiscal quarter of the Company occurring
after the date of this Agreement which shall satisfy the provisions of Section 11(a) of the Securities Act and the rules
and regulations of the Commission thereunder.

24
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(i) To prepare and file with the OSC and the other Canadian Securities Commissions promptly after the execution and
delivery of this Agreement, a supplemented PREP prospectus in the English and French languages setting forth the
PREP Information in compliance in all respects with NI 41-101 and NI 44-103 (the �Canadian Supplemented
Prospectus�), in a form reasonably satisfactory to the Underwriters, such filing to occur not later than 11:00 p.m.
(Toronto time) on May 21, 2015.

(j) Whether or not the transactions contemplated in this Agreement are consummated or this Agreement is terminated,
to pay or cause to be paid all expenses incident to the performance of its obligations under this Agreement, including:
(i) the fees, disbursements and expenses of the Company�s counsel and the Company�s accountants in connection with
the registration, qualification and delivery of the Shares under the Securities Act and Canadian Securities Laws and all
other fees or expenses of the Company in connection with the preparation and filing of the Registration Statement, any
preliminary prospectus (including the Canadian Preliminary Prospectuses), the Time of Sale Prospectus, the
Prospectus, any free writing prospectus prepared by or on behalf of, used by, or referred to by the Company, any
Marketing Materials and amendments and supplements to any of the foregoing, including all printing costs associated
therewith, and the mailing and delivering of copies thereof to the Underwriters and dealers, in the quantities
hereinabove specified and the fees, disbursements and expenses of the Company�s accountants, (ii) all costs and
expenses related to the transfer and delivery of the Shares to the Underwriters, including any transfer or other taxes
payable thereon, (iii) all expenses in connection with the qualification of the Shares for offer and sale under state
securities laws as provided in Section 6(g) hereof, including filing fees and the reasonably incurred and documented
fees and disbursements of counsel for the Underwriters in connection with such qualification, (iv) all filing fees and
the reasonably incurred and documented fees and disbursements of counsel to the Underwriters, not to exceed
$30,000, incurred in connection with the review and qualification of the offering of the Shares by the Financial
Industry Regulatory Authority, (v) all fees and expenses in connection with the preparation and filing of the
registration statement on Form 8-A relating to the Class A Shares and all costs and expenses incident to listing the
Shares on the NYSE and the TSX, (vi) the cost of printing certificates representing the Shares, (vii) the costs and
charges of any transfer agent, registrar or depositary, (viii) the costs and expenses of the Company relating to investor
presentations on any �road show� undertaken in connection with the marketing of the offering of the Shares, including,
without limitation, expenses associated with the preparation or dissemination of any electronic road show, expenses
associated with the production of road show slides and graphics, fees and expenses of any consultants engaged in
connection with the road show presentations with the prior written approval of the Company, travel and lodging
expenses of the representatives and officers of the Company (excluding the Underwriters and representatives of the
Underwriters) and any such consultants, and 50% of the cost of any aircraft chartered in connection with the road
show, (ix) the document production charges and expenses associated with printing this Agreement, and (x) all other
costs and expenses incident to the performance of the obligations of the Company hereunder for which provision is
not otherwise made in this Section. It is understood, however, that except as provided in this Section, Section 8
entitled �Indemnity and Contribution� and the last paragraph of Section 10 below, the Underwriters will pay all of their
costs and expenses, including fees and disbursements of their counsel, stock transfer taxes payable on resale of any of
the Shares by them and any advertising expenses connected with any offers they may make, as well as 50% of the cost
of any aircraft chartered in connection with the road show.

25
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(k) To use its best efforts to have the Shares accepted for listing on the NYSE and the TSX and to file with such
exchanges all documents and notices required by such exchanges of issuers that have securities that are listed on such
exchanges.

(l) The Company will promptly notify Morgan Stanley and Credit Suisse if the Company ceases to be an Emerging
Growth Company at any time prior to the later of (a) completion of the distribution of the Shares within the meaning
of the Securities Act and (b) completion of the Restricted Period (as defined in this Section 6).

(m) If at any time following the distribution of any Written Testing-the-Waters Communication there occurred or
occurs an event or development as a result of which such Written Testing-the-Waters Communication included or
would include an untrue statement of a material fact or omitted or would omit to state a material fact necessary in
order to make the statements therein, in the light of the circumstances existing at that subsequent time, not misleading,
the Company will promptly notify Morgan Stanley and Credit Suisse and will promptly amend or supplement, at its
own expense, such Written Testing-the-Waters Communication to eliminate or correct such untrue statement or
omission.

The Company also covenants with each Underwriter that, without the prior written consent of Morgan Stanley on
behalf of the Underwriters, it will not, during the period ending 180 days after the date of the Prospectus (the
�Restricted Period�), (1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option
or contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose of, directly or
indirectly, any Subject Shares or any securities convertible into or exercisable or exchangeable for Subject Shares or
(2) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Subject Shares, whether any such transaction described in clause (1) or (2) above is
to be settled by delivery of Subject Shares or such other securities, in cash or otherwise or (3) file any registration
statement with the Commission or any prospectus with any Canadian Securities Commission relating to the offering
of any Subject Shares or any securities convertible into or exercisable or exchangeable for Subject Shares.

26
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The restrictions contained in the preceding paragraph shall not apply to (a) the Shares to be sold hereunder, (b) the
issuance of Class A Shares upon the conversion of Class B multiple voting shares in accordance with their terms,
(c) the issuance by the Company of Subject Shares upon the exercise of an option or warrant or the conversion of a
security outstanding on the date hereof, provided that such option, warrant or security is identified in the Time of Sale
Prospectus and the Prospectus, (d) Subject Shares issued or options to purchase Subject Shares granted pursuant to
incentive plans of the Company referred to in the Time of Sale Prospectus and the Prospectus, (e) the filing by the
Company of one or more registration statements with the Commission on Form S-8 in respect of any shares issued
under or the grant of any award pursuant to an incentive plan in effect on the date hereof and described in the Time of
Sale Prospectus and the Prospectus, (f) the establishment of a trading plan pursuant to Rule 10b5-1 under the
Exchange Act for the transfer of Subject Shares, provided that (i) such plan does not provide for the transfer of
Subject Shares during the Restricted Period and (ii) to the extent a public announcement or filing under the Exchange
Act, if any, is required of or voluntarily made by the Company regarding the establishment of such plan, such
announcement or filing shall include a statement to the effect that no transfer of Subject Shares may be made under
such plan during the Restricted Period, (g) the entry into an agreement providing for the issuance by the Company of
Class A Shares or any security convertible into or exercisable for Class A Shares in connection with the acquisition by
the Company or any of its subsidiaries of the securities, business, property or other assets of another person or entity
or pursuant to an employee benefit plan assumed by the Company in connection with such acquisition, and the
issuance of any such securities pursuant to any such agreement, or (h) the entry into an agreement providing for the
issuance of Class A Shares or any security convertible into or exercisable for Class A Shares in connection with joint
ventures, commercial relationships or other strategic corporate transactions, and the issuance of any such securities
pursuant to any such agreement; provided that in the case of clauses (g) and (h), the aggregate number of Class A
Shares that the Company may sell or issue or agree to sell or issue pursuant to clauses (g) and (h) shall not exceed
10% of the total number of Subject Shares issued and outstanding immediately following the completion of the
transactions contemplated by this agreement; provided further that each recipient of Class A Shares or securities
convertible into or exercisable or exchangeable for Class A Shares pursuant to clauses (g) and (h) shall execute a
lock-up agreement substantially in the form of Exhibit A hereto.

7. Covenants of the Underwriters. Each Underwriter severally covenants with the Company not to take any action that
would result in the Company being required to file with the Commission under Rule 433(d) under the Securities Act a
free writing prospectus prepared by or on behalf of such Underwriter that otherwise would not be required to be filed
by the Company thereunder, but for the action of the Underwriter.

8. Indemnity and Contribution.(a) The Company agrees to indemnify and hold harmless each Underwriter, each
person, if any, who controls any Underwriter within the meaning of either Section 15 of the Securities Act or
Section 20 of the Exchange Act and each affiliate of any Underwriter within the meaning of Rule 405 under the
Securities Act from and against any and all losses, claims, damages and liabilities (including, without limitation, any
legal or other expenses reasonably incurred in connection with defending or investigating any such action or claim)
caused by any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement
or any amendment thereof, any preliminary prospectus (including the Canadian Preliminary Prospectuses), the Time
of Sale Prospectus or any amendment or supplement thereto, any issuer free writing prospectus as defined in Rule
433(h) under the Securities Act, any Marketing Materials, any Company information that the Company has filed, or is
required to file, pursuant to Rule 433(d) under the Securities Act, any road show as defined in Rule 433(h) under the
Securities Act (a �road show�), or the Prospectus or any amendment or supplement thereto, or any Written
Testing-the-Waters Communication caused by any omission or alleged omission to state therein a material fact
required to be stated therein or necessary to make the statements therein not misleading, except insofar as such losses,
claims, damages or liabilities are caused by any such untrue statement or omission or alleged untrue statement or
omission based upon information relating to any Underwriter furnished to the Company in writing by such
Underwriter through you expressly for use therein.
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(b) Each Underwriter agrees, severally and not jointly, to indemnify and hold harmless the Company, its directors, its
officers who sign the Registration Statement and each person, if any, who controls the Company within the meaning
of either Section 15 of the Securities Act or Section 20 of the Exchange Act to the same extent as the foregoing
indemnity from the Company to such Underwriter, but only with reference to information relating to such Underwriter
furnished to the Company in writing by such Underwriter through you expressly for use in the Registration Statement,
any preliminary prospectus (including the Canadian Preliminary Prospectuses), the Time of Sale Prospectus, any
issuer free writing prospectus, Marketing Materials, road show or the Prospectus or any amendment or supplement
thereto, or any Written Testing-the-Waters Communication.

(c) In case any proceeding (including any governmental investigation) shall be instituted involving any person in
respect of which indemnity may be sought pursuant to Section 8(a) or 8(b), such person (the �indemnified party�) shall
promptly notify the person against whom such indemnity may be sought (the �indemnifying party�) in writing and the
indemnifying party, upon request of the indemnified party, shall retain counsel chosen by the indemnifying party and
reasonably satisfactory to the indemnified party to represent the indemnified party and any others the indemnifying
party may designate in such proceeding and shall pay the reasonably incurred and documented fees and disbursements
of such counsel related to such proceeding. In any such proceeding, any indemnified party shall have the right to
retain its own counsel, but the fees and expenses of such counsel shall be at the expense of such indemnified party
unless (i) the indemnifying party and the indemnified party shall have mutually agreed to the retention of such counsel
or (ii) the named parties to any such proceeding (including any impleaded parties) include both the indemnifying party
and the indemnified party and representation of both parties by the same counsel would be inappropriate due to actual
or potential differing interests between them. It is understood that the indemnifying party shall not, in respect of the
legal expenses of any indemnified party in connection with any proceeding or related proceedings in the same
jurisdiction, be liable for the fees and expenses of more than one separate firm (in addition to any local counsel) for all
such indemnified parties and that all such fees and expenses shall be reimbursed as they are incurred. Such firm shall
be designated in writing by Morgan Stanley, Credit Suisse and RBC, in the case of parties indemnified pursuant to
Section 8(a), and by the Company, in the case of parties indemnified pursuant to Section 8(b). The indemnifying party
shall not be liable for any settlement of any proceeding effected without its written consent, but if settled with such
consent or if there be a final judgment for the plaintiff, the indemnifying party agrees to indemnify the indemnified
party from and against any loss or liability by reason of such settlement or judgment. Notwithstanding the foregoing
sentence, if at any time an indemnified party shall have requested an indemnifying party to reimburse the indemnified
party for reasonably incurred and documented fees and expenses of counsel as contemplated by the second and third
sentences of this paragraph, the indemnifying party agrees that it shall be liable for any settlement of any proceeding
effected without its written consent if (i) such settlement is entered into more than 60 days after receipt by such
indemnifying party of the aforesaid request and (ii) such indemnifying party shall not have reimbursed the
indemnified party in accordance with such request prior to the date of such settlement. No indemnifying party shall,
without the prior written consent of the indemnified party, effect any settlement of any pending or threatened
proceeding in respect of which any indemnified party is or could have been a party and indemnity could have been
sought hereunder by such indemnified party, unless such settlement includes an unconditional release of such
indemnified party from all liability on claims that are the subject matter of such proceeding.
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(d) To the extent the indemnification provided for in Section 8(a) or 8(b) is unavailable to an indemnified party or
insufficient in respect of any losses, claims, damages or liabilities referred to therein, then each indemnifying party
under such paragraph, in lieu of indemnifying such indemnified party thereunder, shall contribute to the amount paid
or payable by such indemnified party as a result of such losses, claims, damages or liabilities (i) in such proportion as
is appropriate to reflect the relative benefits received by the Company on the one hand and the Underwriters on the
other hand from the offering of the Shares or (ii) if the allocation provided by clause 8(d)(i) above is not permitted by
applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause 8(d)(i)
above but also the relative fault of the Company on the one hand and of the Underwriters on the other hand in
connection with the statements or omissions that resulted in such losses, claims, damages or liabilities, as well as any
other relevant equitable considerations. The relative benefits received by the Company on the one hand and the
Underwriters on the other hand in connection with the offering of the Shares shall be deemed to be in the same
respective proportions as the net proceeds from the offering of the Shares (before deducting expenses) received by the
Company and the total underwriting discounts and commissions received by the Underwriters, in each case as set
forth in the table on the cover of the Prospectus, bear to the aggregate Public Offering Price of the Shares. The relative
fault of the Company on the one hand and the Underwriters on the other hand shall be determined by reference to,
among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged
omission to state a material fact relates to information supplied by the Company or by the Underwriters and the parties�
relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.
The Underwriters� respective obligations to contribute pursuant to this Section 8 are several in proportion to the
respective number of Shares they have purchased hereunder, and not joint.
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(e) The Company and the Underwriters agree that it would not be just or equitable if contribution pursuant to this
Section 8 were determined by pro rata allocation (even if the Underwriters were treated as one entity for such
purpose) or by any other method of allocation that does not take account of the equitable considerations referred to in
Section 8(d). The amount paid or payable by an indemnified party as a result of the losses, claims, damages and
liabilities referred to in Section 8(d) shall be deemed to include, subject to the limitations set forth above, any legal or
other expenses reasonably incurred by such indemnified party in connection with investigating or defending any such
action or claim. Notwithstanding the provisions of this Section 8, no Underwriter shall be required to contribute any
amount in excess of the amount by which the total price at which the Shares underwritten by it and distributed to the
public were offered to the public exceeds the amount of any damages that such Underwriter has otherwise been
required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No person guilty
of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation. The remedies provided for in
this Section 8 are not exclusive and shall not limit any rights or remedies which may otherwise be available to any
indemnified party at law or in equity.

(f) The indemnity and contribution provisions contained in this Section 8 and the representations, warranties and other
statements of the Company contained in this Agreement shall remain operative and in full force and effect regardless
of (i) any termination of this Agreement, (ii) any investigation made by or on behalf of any Underwriter, any person
controlling any Underwriter or any affiliate of any Underwriter or by or on behalf of the Company, its officers or
directors or any person controlling the Company and (iii) acceptance of and payment for any of the Shares.

9. Termination. The Underwriters may terminate this Agreement by notice given by you to the Company, if after the
execution and delivery of this Agreement and prior to the Closing Date (i) trading generally shall have been
suspended or materially limited on, or by, as the case may be, the NYSE, the NASDAQ Global Market or the TSX,
(ii) trading of any securities of the Company shall have been suspended on the NYSE or the TSX, (iii) a material
disruption in securities settlement, payment or clearance services in the United States or Canada shall have occurred,
(iv) any moratorium on commercial banking activities shall have been declared by U.S. Federal, New York State or
Canadian authorities or (v) there shall have occurred any outbreak or escalation of hostilities, or any change in
financial markets, currency exchange rates or controls or any calamity or crisis that, in your judgment, is material and
adverse and which, singly or together with any other event specified in this clause (v), makes it, in your judgment,
impracticable or inadvisable to proceed with the offer, sale or delivery of the Shares on the terms and in the manner
contemplated in the Time of Sale Prospectus or the Prospectus.

10. Effectiveness; Defaulting Underwriters. This Agreement shall become effective upon the execution and delivery
hereof by the parties hereto.
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If, on the Closing Date or an Option Closing Date, as the case may be, any one or more of the Underwriters shall fail
or refuse to purchase Shares that it has or they have agreed to purchase hereunder on such date, and the aggregate
number of Shares which such defaulting Underwriter or Underwriters agreed but failed or refused to purchase is not
more than one-tenth of the aggregate number of the Shares to be purchased on such date, the other Underwriters shall
be obligated severally in the proportions that the number of Firm Shares set forth opposite their respective names in
Schedule I bears to the aggregate number of Firm Shares set forth opposite the names of all such non-defaulting
Underwriters, or in such other proportions as you may specify, to purchase the Shares which such defaulting
Underwriter or Underwriters agreed but failed or refused to purchase on such date; provided that in no event shall the
number of Shares that any Underwriter has agreed to purchase pursuant to this Agreement be increased pursuant to
this Section 10 by an amount in excess of one-ninth of such number of Shares without the written consent of such
Underwriter. If, on the Closing Date, any Underwriter or Underwriters shall fail or refuse to purchase Firm Shares and
the aggregate number of Firm Shares with respect to which such default occurs is more than one-tenth of the
aggregate number of Firm Shares to be purchased on such date, and arrangements satisfactory to you and the
Company for the purchase of such Firm Shares are not made within 36 hours after such default, this Agreement shall
terminate without liability on the part of any non-defaulting Underwriter or the Company. In any such case either you
or the Company shall have the right to postpone the Closing Date, but in no event for longer than seven days, in order
that the required changes, if any, in the Registration Statement, in the Time of Sale Prospectus, in the Prospectus or in
any other documents or arrangements may be effected. If, on an Option Closing Date, any Underwriter or
Underwriters shall fail or refuse to purchase Additional Shares and the aggregate number of Additional Shares with
respect to which such default occurs is more than one-tenth of the aggregate number of Additional Shares to be
purchased on such Option Closing Date, the non-defaulting Underwriters shall have the option to (i) terminate their
obligation hereunder to purchase the Additional Shares to be sold on such Option Closing Date or (ii) purchase not
less than the number of Additional Shares that such non-defaulting Underwriters would have been obligated to
purchase in the absence of such default. Any action taken under this paragraph shall not relieve any defaulting
Underwriter from liability in respect of any default of such Underwriter under this Agreement.

If this Agreement shall be terminated by the Underwriters, or any of them, because of any failure or refusal on the part
of the Company to comply with the terms or to fulfill any of the conditions of this Agreement, or if for any reason the
Company shall be unable to perform its obligations under this Agreement, (which, for the purposes of this paragraph,
shall not include termination pursuant to Section 9(a)(i), (iii), (iv) or (v)), the Company will reimburse the
Underwriters or such Underwriters as have so terminated this Agreement with respect to themselves, severally, for all
out-of-pocket expenses (including the reasonably incurred fees and disbursements of their counsel) reasonably
incurred and documented by such Underwriters in connection with this Agreement or the offering contemplated
hereunder.

11. Submission to Jurisdiction; Appointment of Agent for Service. (a) The Company irrevocably submits to the
non-exclusive jurisdiction of any New York State or United States Federal court sitting in The City of New York over
any suit, action or proceeding arising out of or relating to this Agreement, the Prospectus, the Time of Sale Prospectus,
the Registration Statement or the offering of the Shares. The Company irrevocably waives, to the fullest extent
permitted by law, any objection which they may now or hereafter have to the laying of venue of any such suit, action
or proceeding brought in such a court and any claim that any such suit, action or proceeding brought in such a court
has been brought in an inconvenient forum. To the extent that the Company has or hereafter may acquire any
immunity (on the grounds of sovereignty or otherwise) from the jurisdiction of any court or from any legal process
with respect to themselves or their property, the Company irrevocably waives, to the fullest extent permitted by law,
such immunity in respect of any such suit, action or proceeding.

31

Edgar Filing: DYNAVAX TECHNOLOGIES CORP - Form SC 13G/A

21



(b) The Company hereby irrevocably appoints CT Corporation System, 1209 Orange Street, Wilmington, DE 19801
as its agent for service of process in any suit, action or proceeding described in the preceding paragraph and agrees
that service of process in any such suit, action or proceeding may be made upon it at the office of such agent. The
Company waives, to the fullest extent permitted by law, any other requirements of or objections to personal
jurisdiction with respect thereto. The Company represents and warrants that such agent has agreed to act as the agent
for service of process for the Company, and the Company agrees to take any and all action, including the filing of any
and all documents and instruments, that may be necessary to continue such appointment in full force and effect.

12. Entire Agreement. (a) This Agreement, together with any contemporaneous written agreements and any prior
written agreements (to the extent not superseded by this Agreement) that relate to the offering of the Shares,
represents the entire agreement between the Company and the Underwriters with respect to the preparation of any
preliminary prospectus (including the Canadian Preliminary Prospectuses), the Time of Sale Prospectus, the
Prospectus, the conduct of the offering, and the purchase and sale of the Shares.

(b) The Company acknowledges that in connection with the offering of the Shares: (i) the Underwriters have acted at
arm�s length, are not agents of, and owe no fiduciary duties to, the Company or any other person, (ii) the Underwriters
owe the Company only those duties and obligations set forth in this Agreement and prior written agreements (to the
extent not superseded by this Agreement), if any, and (iii) the Underwriters may have interests that differ from those
of the Company. The Company waives to the full extent permitted by applicable law any claims it may have against
the Underwriters arising from an alleged breach of fiduciary duty in connection with the offering of the Shares.

13. Counterparts. This Agreement may be signed in two or more counterparts, each of which shall be an original, with
the same effect as if the signatures thereto and hereto were upon the same instrument.

14. Applicable Law. This Agreement shall be governed by and construed in accordance with the internal laws of the
State of New York.

15. Headings. The headings of the sections of this Agreement have been inserted for convenience of reference only
and shall not be deemed a part of this Agreement.
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16. Judgment Currency. If for the purposes of obtaining judgment in any court it is necessary to convert a sum due
hereunder into any currency other than United States dollars, the parties hereto agree, to the fullest extent permitted by
law, that the rate of exchange used shall be the rate at which in accordance with normal banking procedures the
Underwriters could purchase United States dollars with such other currency in The City of New York on the business
day preceding that on which final judgment is given. The obligation of the Company with respect to any sum due from
it to any Underwriter or any person controlling any Underwriter shall, notwithstanding any judgment in a currency
other than United States dollars, not be discharged until the first business day following receipt by such Underwriter
or controlling person of any sum in such other currency, and only to the extent that such Underwriter or controlling
person may in accordance with normal banking procedures purchase United States dollars with such other currency. If
the United States dollars so purchased are less than the sum originally due to such Underwriter or controlling person
hereunder, the Company agrees as a separate obligation and notwithstanding any such judgment, to indemnify such
Underwriter or controlling person against such loss. If the United States dollars so purchased are greater than the sum
originally due to the Underwriters hereunder, the Underwriters agree to pay to the Company an amount equal to the
excess of the dollars purchased over the sum originally due to the Underwriters

17. Notices. All communications hereunder shall be in writing and effective only upon receipt and if to the
Underwriters shall be delivered, mailed or sent to you in care of Morgan Stanley & Co. LLC, 1585 Broadway, New
York, New York 10036, Attention: Equity Syndicate Desk, with a copy to the Legal Department, to Credit Suisse
Securities (USA) LLC, Eleven Madison Avenue, New York, New York 10010, Attention: LCD-IBD and to RBC
Dominion Securities Inc., 200 Bay Street, Suite 400, North Tower, Toronto, ON M5J 2W7; and if to the Company
shall be delivered, mailed or sent to 150 Elgin Street, 8th Floor Ottawa, ON, Canada, K2P 1L4, Attention: Chief
Financial Officer.

33

Edgar Filing: DYNAVAX TECHNOLOGIES CORP - Form SC 13G/A

23



Very truly yours,

SHOPIFY INC.

By: /s/ Joe Frasca
Name: Joe Frasca
Title: General Counsel

[Signature Page to Underwriting Agreement]
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Accepted as of the date hereof

Morgan Stanley & Co. LLC

Credit Suisse Securities (USA) LLC

RBC Dominion Securities Inc.

Pacific Crest Securities, a division of KeyBanc
Capital Markets Inc.

Raymond James & Associates, Inc.

Canaccord Genuity Inc.

Acting severally on behalf of themselves and
the several Underwriters named in Schedule I
hereto.

By: Morgan Stanley & Co. LLC

By: /s/ Rizvan Dhalla
Name: Rizvan Dhalla
Title: Managing Director

[Signature Page to Underwriting Agreement]
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By: Credit Suisse Securities (USA) LLC

By: /s/ Walid Khiari
Name: Walid Khiari
Title: Director, Investment Banking

[Signature Page to Underwriting Agreement]
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By:RBC Dominion Securities Inc.

By:/s/ Alex Graham
Name: Alex Graham
Title: Managing Director

[Signature Page to Underwriting Agreement]
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SCHEDULE I

Underwriter

Number of Firm
Shares To Be

Purchased
Morgan Stanley & Co. LLC 3,003,000
Credit Suisse Securities (USA) LLC 1,925,000
RBC Dominion Securities Inc. 1,155,000
Pacific Crest Securities, a division of KeyBanc Capital Markets Inc. 539,000
Raymond James & Associates, Inc. 539,000
Canaccord Genuity Inc. 539,000

Total: 7,700,000

I-1
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SCHEDULE II

Time of Sale Prospectus

1. Preliminary Prospectus issued May 19, 2015

2. Term sheet containing the terms of the Shares, substantially in the form of Schedule II-A.

II-1
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SCHEDULE II-A

May 20, 2015

Shopify Inc.

7,700,000 Class A Subordinate Voting Shares

Issuer: Shopify Inc.

Symbol/Exchange: �SHOP� / NYSE; �SH� / TSX

Size: US$130,900,000

S h a r e s  o f f e r e d  b y
Issuer:

7,700,000 Class A subordinate voting shares

Greenshoe: 1,155,000 Class A subordinate voting shares

Price to Public: US$17.00 per Class A subordinate voting share

Trade date: May 20, 2015

Expected Closing date: May 27, 2015

CUSIP: 82509L107

B o o k - r u n n i n g
Managers:

Morgan Stanley & Co. LLC

Credit Suisse Securities (USA) LLC

RBC Dominion Securities Inc.

Co-Managers: Pacific Crest Securities, a division of KeyBanc Capital Markets Inc.

Raymond James & Associates, Inc.

Canaccord Genuity Inc.
A copy of the U.S. prospectus related to the offering may be obtained from Morgan Stanley & Co. LLC,
Attention: Prospectus Department, 180 Varick Street, 2nd Floor, New York, NY 10014, by telephone:
866-718-1649, or by email: prospectus@morganstanley.com; Credit Suisse Securities (USA) LLC, Attention:
Prospectus Department, One Madison Avenue, New York, NY 10010, by: telephone 800-221-1037, or by email:
newyork.prospectus@credit-suisse.com; or RBC Capital Markets, LLC, Attention: Equity Syndicate, 200
Vesey Street,  8th Floor, New York, NY 10281-8098, by telephone: 877-822-4089, or by email:
equityprospectus@rbccm.com.

III-1
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EXHIBIT A

[FORM OF LOCK-UP LETTER]

            , 2015

Morgan Stanley & Co. LLC

Credit Suisse Securities (USA) LLC

RBC Dominion Securities Inc.

Pacific Crest Securities, a division of KeyBanc Capital Markets Inc.

Raymond James & Associates, Inc.

Canaccord Genuity Inc.

c/o Morgan Stanley & Co. LLC

1585 Broadway

New York, NY 10036

Ladies and Gentlemen:

The undersigned understands that Morgan Stanley & Co. LLC (�Morgan Stanley�) proposes to enter into an
Underwriting Agreement (the �Underwriting Agreement�) with Shopify Inc., a Canadian corporation (the �Company�),
providing for the public offering (the �Public Offering�) by the several Underwriters, including Morgan Stanley (the
�Underwriters�), of Class A subordinate voting shares of the Company (together with the Class B multiple voting
shares of the Company, the �Subject Shares�). As used herein, �Subject Shares� also means the common shares and
Series A, Series B and Series C convertible preferred shares of the Company.

To induce the Underwriters that may participate in the Public Offering to continue their efforts in connection with the
Public Offering, the undersigned hereby agrees that, without the prior written consent of Morgan Stanley on behalf of
the Underwriters, it will not, during the period commencing on the date hereof and ending 180 days after the date of
the final prospectus (the �Restricted Period�) relating to the Public Offering (the �Prospectus�), (1) offer, pledge, sell,
contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right
or warrant to purchase, lend, or otherwise transfer or dispose of, directly or indirectly, any Subject Shares beneficially
owned (as such term is used in Rule 13d-3 under the Securities Exchange Act of 1934, as amended (the �Exchange
Act�)), by the undersigned or any other securities so owned convertible into or exercisable or exchangeable for Subject
Shares, or publicly disclose the intention to do so, or (2) enter into any swap or other arrangement that transfers to
another, in whole or in part, any of the economic consequences of ownership of the Subject Shares, whether any such
transaction described in clause (1) or (2) above is to be settled by delivery of Subject Shares or such other securities,
in cash or otherwise. The foregoing sentence shall not apply to:

(a) transactions relating to Subject Shares or other securities acquired in open market transactions after the completion
of the Public Offering, provided that no filing or public announcement under Section 16(a) of the Exchange Act,
under any of the securities laws (including rules, regulations, policy statements or other such instruments or rulings) of
each of the provinces and territories of Canada (collectively, �Canadian Securities Laws�) or otherwise shall be
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required or shall be voluntarily made during the Restricted Period in connection with any such subsequent sales of
Subject Shares or other securities acquired in such open market transactions;
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(b) (i) the exercise of stock options or other similar awards granted pursuant to the Company�s equity incentive plans
or (ii) the vesting or settlement of awards granted pursuant to the Company�s equity incentive plans (including the
delivery and receipt of Subject Shares, other awards or any securities convertible into or exercisable or exchangeable
for Subject Shares in connection with such vesting or settlement), provided that the foregoing restrictions shall apply
to any of the undersigned�s Subject Shares or any security convertible into or exchangeable for Subject Shares issued
or received upon such exercise, vesting or settlement;

(c) transfers of Subject Shares or any security convertible into or exercisable or exchangeable for Subject Shares:

(i) as a bona fide gift, including as a result of estate or intestate succession, or pursuant to a will or other testamentary
document;

(ii) if the undersigned is a natural person, to a member of the immediate family of the undersigned (for purposes of
this agreement, �immediate family� shall mean any relationship by blood, marriage, domestic partnership or adoption no
more remote than first cousin, and shall include any former spouse);

(iii) if the undersigned is a natural person, to any trust or other like entity for the direct or indirect benefit of the
undersigned or the immediate family of the undersigned;

(iv) if the undersigned is a natural person, to a corporation, partnership, limited liability company or other entity of
which the undersigned and the immediate family of the undersigned are the direct or indirect legal and beneficial
owners of all the outstanding equity securities or similar interests of such corporation, partnership, limited liability
company or other entity;

(v) if the undersigned is a corporation, partnership, limited liability company or other entity, to any trust or other like
entity for the direct or indirect benefit of the undersigned or any affiliate as defined in Rule 405 promulgated under the
Securities Act of 1933, as amended (an �Affiliate�), wholly-owned subsidiary, limited partner, member or stockholder
of the undersigned;

(vi) if the undersigned is a corporation, partnership, limited liability company or other entity, to any Affiliate thereof;
or

(vii) if the undersigned is a corporation, partnership, limited liability company or other entity, to any Affiliate,
wholly-owned subsidiary, limited partner, member or stockholder of the undersigned or to any investment fund or
other entity controlled or managed by the undersigned;
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(d) the establishment or modification of any trading plan that complies with Rule 10b5-1 under the Exchange Act or
similar plan under Canadian Securities Laws for the transfer of Subject Shares, provided that (i) such plan does not
provide for the transfer of Subject Shares during the Restricted Period and (ii) to the extent a public announcement or
filing under the Exchange Act or Canadian Securities Laws, if any, is required of or voluntarily made by or on behalf
of the undersigned or the Company regarding the establishment of such plan, such announcement or filing shall
include a statement to the effect that no transfer of Subject Shares may be made under such plan during the Restricted
Period;

(e) the transfer of Subject Shares or any security convertible into or exercisable or exchangeable for Subject Shares to
the Company, pursuant to agreements or rights in existence on the date hereof under which the Company has the
option to repurchase such shares or a right of first refusal with respect to transfers of such shares, in each case, in
connection with the termination of the undersigned�s employment or other service relationship with the Company;
provided that any public filing or public announcement under Section 16(a) of the Exchange Act or Canadian
Securities Laws, reporting a reduction in beneficial ownership of Subject Shares, or otherwise, required or voluntarily
made during the Restricted Period shall clearly indicate in the footnotes thereto or comments section thereof that such
transfer was made solely to the Company pursuant to the circumstances described in this clause (e);

(f) the transfer of Subject Shares or any securities convertible into or exercisable or exchangeable for Subject Shares
from the undersigned to the Company (or the purchase and cancellation of same by the Company) upon a vesting
event of the Company�s securities or upon the exercise of options to purchase Subject Shares by the undersigned, in
each case on a �cashless� or �net exercise� basis, or to cover tax withholding obligations of the undersigned in connection
with such vesting or exercise; provided that any public filing or public announcement under Section 16(a) of the
Exchange Act or Canadian Securities Laws, reporting a reduction in beneficial ownership of Subject Shares, or
otherwise, required or voluntarily made during the Restricted Period shall clearly indicate in the footnotes thereto or
comments section thereof that such transfer was made pursuant to the circumstances described in this clause (f);

(g) the transfer of Subject Shares or any security convertible into or exercisable or exchangeable for Subject Shares
pursuant to a bona fide third party tender offer, merger, amalgamation, consolidation or other similar transaction made
to all holders of the Subject Shares involving a Change of Control of the Company, provided that in the event that the
tender offer, merger, amalgamation, consolidation or other such transaction is not completed, the Subject Shares
owned by the undersigned shall remain subject to the restrictions contained in this agreement;
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(h) the exercise of any right with respect to, or the taking of any other action in preparation for, a registration by the
Company of Subject Shares or any securities convertible into or exercisable or exchangeable for Subject Shares,
provided that no transfer of the undersigned�s Subject Shares proposed to be registered pursuant to the exercise of such
rights under this clause (h) shall occur, and no registration statement shall be filed, during the Restricted Period;
provided that no public announcement regarding such exercise or taking of such action shall be required or shall be
voluntarily made during the Restricted Period;

(i) any transfer of Subject Shares that occurs by operation of law pursuant to a qualified domestic order in connection
with a divorce settlement or other court order; provided that any public filing or public announcement under
Section 16(a) of the Exchange Act or Canadian Securities Laws, reporting a reduction in beneficial ownership of
Subject Shares, or otherwise, required or voluntarily made during the Restricted Period shall clearly indicate in the
footnotes thereto or comments section thereof that such transfer was made pursuant to the circumstances described in
this clause (i);

(j) the transfer of Subject Shares or any securities convertible into or exercisable or exchangeable for Subject Shares
that is required to effect the recapitalization of the Company as described in the Prospectus, including the conversion
of preferred shares of the Company into Class B multiple voting shares; or

(k) the conversion of Class B multiple voting shares into Class A subordinate voting shares in accordance with their
terms;

provided that in the case of any transfer or distribution pursuant to clause (c), no public filing or public announcement
under Section 16(a) of the Exchange Act or Canadian Securities Laws, reporting a reduction in beneficial ownership
of Subject Shares, or otherwise, shall be required or shall be voluntarily made during the Restricted Period; and
further provided that in the case of any transfer or distribution pursuant to clause (c) or (i), each donee, distributee or
transferee shall concurrently with such transfer or distribution sign and deliver a lock-up letter substantially in the
form of this letter. For purposes of clause (g) of this paragraph, �Change of Control� shall mean the transfer (whether by
tender offer, merger, consolidation or other similar transaction), after the closing of the Public Offering, to a person or
group of affiliated persons, of the Company�s voting securities if, after such transfer, such person or group of affiliated
persons would hold shares having more than 50% of the voting power of all outstanding voting shares of the Company
(or the surviving entity).

In addition, except as set forth in this agreement, the undersigned agrees that, without the prior written consent of
Morgan Stanley on behalf of the Underwriters, it will not, during the Restricted Period, make any demand for or
exercise any right with respect to, the registration or qualification for distribution of any Subject Shares or any
security convertible into or exercisable or exchangeable for Subject Shares.
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The undersigned also agrees and consents to the entry of stop transfer instructions with the Company�s transfer agent
and registrar against the transfer of the undersigned�s Subject Shares except in compliance with the foregoing
restrictions.

If the undersigned is an officer or director of the Company, the undersigned further agrees that the foregoing
provisions shall be equally applicable to any issuer-directed shares the undersigned may purchase in the Public
Offering.

If the undersigned is an officer or director of the Company, (i) Morgan Stanley agrees that, at least three business days
before the effective date of any release or waiver of the foregoing restrictions in connection with a transfer of Subject
Shares, Morgan Stanley will notify the Company of the impending release or waiver, and (ii) the Company has
agreed, or will agree, in the Underwriting Agreement to announce the impending release or waiver by press release
through a major news service at least two business days before the effective date of the release or waiver. Any release
or waiver granted by Morgan Stanley hereunder to any such officer or director shall only be effective two business
days after the publication date of such press release. The provisions of this paragraph will not apply if (a) the release
or waiver is effected solely to permit a transfer not for consideration and (b) the transferee has agreed in writing to be
bound by the same terms described in this letter to the extent and for the duration that such terms remain in effect at
the time of the transfer.

The undersigned understands that the Company and the Underwriters are relying upon this agreement in proceeding
toward consummation of the Public Offering. The undersigned further understands that this agreement is irrevocable
and shall be binding upon the undersigned�s heirs, legal representatives, successors and assigns. This agreement shall
automatically terminate, and the undersigned will, in each case, be released from its obligations under this agreement,
upon the earliest to occur, if any, of (a) prior to the execution of the Underwriting Agreement, the date that the
Company advises Morgan Stanley, in writing, that it does not intend to proceed with the Public Offering, (b) the date
of termination of the Underwriting Agreement (if executed) if prior to the closing of the Public Offering, or
(c) October 31, 2015, if the Underwriting Agreement has not been entered into by such date.

Whether or not the Public Offering actually occurs depends on a number of factors, including market conditions. Any
Public Offering will only be made pursuant to an Underwriting Agreement, the terms of which are subject to
negotiation between the Company and the Underwriters.

Very truly yours,

(Name)

(Address)
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EXHIBIT B

FORM OF WAIVER OF LOCK-UP

            , 2015

[Name and Address of

Officer or Director

Requesting Waiver]

Dear Mr./Ms. [Name]:

This letter is being delivered to you in connection with the offering by Shopify Inc. (the �Company�) of                     
Class A subordinate voting shares of the Company and the lock-up letter dated             , 2015 (the �Lock-up Letter�),
executed by you in connection with such offering, and your request for a [waiver] [release] dated             , 2015, with
respect to [Class A subordinate voting][Class B multiple voting] shares (the �Shares�).

Morgan Stanley & Co. LLC hereby agrees to [waive] [release] the transfer restrictions set forth in the Lock-up Letter,
but only with respect to the Shares, effective             , 2015; provided, however, that such [waiver] [release] is
conditioned on the Company announcing the impending [waiver] [release] by press release through a major news
service at least two business days before effectiveness of such [waiver] [release]. This letter will serve as notice to the
Company of the impending [waiver] [release].

Except as expressly [waived] [released] hereby, the Lock-up Letter shall remain in full force and effect.

Very truly yours,

Morgan Stanley & Co. LLC

Acting severally on behalf of themselves and
the several Underwriters named in Schedule I
hereto

By:
Name:
Title:

cc: Company
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FORM OF PRESS RELEASE

Shopify Inc.

[Date]

Shopify Inc. (the �Company�) announced today that Morgan Stanley & Co. LLC, the lead book-running manager in the
Company�s recent public sale of                      Class A subordinate voting shares, is [waiving][releasing] a lock-up
restriction with respect to [Class A subordinate voting][Class B multiple voting] shares of the Company held by
[certain officers or directors] [an officer or director] of the Company. The [waiver][release] will take effect on
            , 2015, and the shares may be sold on or after such date.

This press release is not an offer for sale of the securities in the United States or in any other jurisdiction where
such offer or sale is prohibited, and such securities may not be offered or sold in the United States absent
registration or an exemption from registration under the United States Securities Act of 1933, as amended.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

SHOPIFY INC.
(Registrant)

Date: May 22, 2015 By: /s/ Joseph Frasca
Name: Joseph Frasca
Title: General Counsel and Secretary
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