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

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

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

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

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ¨ Accelerated filer x

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

(continued on next page)
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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount to be

Registered/Proposed

Maximum Aggregate Offering

Price Per Unit/Proposed

Maximum Offering

Price/Amount of

Registration Fee(1)
Common Stock, par value $0.001 per share
Preferred Stock, par value $0.001 per share
Stock Purchase Contracts
Warrants
Rights
Units(2)

(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being
registered as may from time to time be sold at indeterminate prices. Separate consideration may or may not be
received for securities that are issuable on exercise, conversion or exchange of other securities. In addition,
pursuant to Rule 416 under the Securities Act of 1933, the securities registered hereunder include such
indeterminate number of securities as may be issuable with respect to the securities being registered hereunder as
a result of stock splits, stock dividends or similar transactions. In accordance with Rule 456(b) and 457(r), the
Registrant is deferring payment of all of the registration fee, except for the $4,396 referenced below.

Pursuant to Rule 415(a)(6) under the Securities Act of 1933, the securities registered pursuant to this registration
statement include, as of the date of filing of this registration statement, $38,360,000 of unsold common stock,
preferred stock, stock purchase contracts, warrants, rights and units previously registered on the registrant�s
Registration Statement on Form S-3 (Registration Statement No. 333-182097), which we refer to as the Prior
Registration Statement. In connection with the registration of such unsold securities on the Prior Registration
Statement, the registrant paid a registration fee of $4,396 which will continue to be applied to such unsold securities.
Pursuant to Rule 415(a)(6), the offering of the unsold securities registered under the Prior Registration Statement are
deemed terminated as of the date of effectiveness of this registration statement.

(2) Securities registered hereby may be sold separately or together with other securities registered hereby.
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PROSPECTUS

SPS Commerce, Inc.

Common Stock and Warrants to Purchase Common Stock

Preferred Stock and Warrants to Purchase Preferred Stock

Stock Purchase Contracts

Rights and Units

We will provide the specific terms of these securities in supplements to this prospectus. You should read this
prospectus and the applicable supplement carefully before you invest.

Our common stock is listed on the Nasdaq Global Market under the symbol �SPSC.�

Investing in our securities involves risks. You should consider any risk factors described in the accompanying
prospectus supplement or any documents we incorporate by reference for a better understanding of the
uncertainties that investors should consider.

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

The date of this Prospectus is November 18, 2013.
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You should rely only on the information contained in this prospectus, including the information we are incorporating
by reference, and in any prospectus supplement or free writing prospectus we may provide you. We have not
authorized any other person to provide you with information different from that contained in this prospectus or in any
prospectus supplement or free writing prospectus we may provide you. The information contained in this prospectus,
in any prospectus supplement or in any document incorporated by reference is accurate only as of its date, regardless
of the time of delivery of this prospectus or any sale of our securities.

SPS Commerce®, SPSCommerce.net, the SPS Commerce logo, Retail Universe and other trademarks or service marks
of SPS Commerce appearing in this prospectus, in any prospectus supplement or in any document incorporated by
reference are the property of SPS Commerce.

Unless the context otherwise requires, references in this prospectus to �company,� �we,� �our,� and �us� refer to SPS
Commerce, Inc. and its subsidiaries.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission using a
�shelf� registration process. Under this shelf process, we may sell common stock, warrants to purchase common stock,
preferred stock, warrants to purchase preferred stock, stock purchase contracts, or rights in one or more offerings. We
may sell these securities either separately or in units.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities,
we will provide a prospectus supplement that will contain specific information about the terms of that offering. That
prospectus supplement may also add, update or change information contained in this prospectus. You should read this
prospectus and the applicable prospectus supplement together with the additional information described under the
heading �Where You Can Find More Information.� We may also prepare free writing prospectuses that describe
particular securities. Any free writing prospectus should also be read in connection with this prospectus and with any
prospectus supplement referred to therein. For purposes of this prospectus, any reference to an applicable prospectus
supplement may also refer to a free writing prospectus, unless the context otherwise requires.

The registration statement that contains this prospectus, including the exhibits to the registration statement, contains
additional information about us and the securities offered under this prospectus. That registration statement can be
read at the Securities and Exchange Commission, or SEC, web site or at the SEC offices mentioned under the heading
�Where You Can Find More Information.�

The distribution of this prospectus and the applicable prospectus supplement and the offering of the securities in
certain jurisdictions may be restricted by law. Persons into whose possession this prospectus and the applicable
prospectus supplement come should inform themselves about and observe any such restrictions. This prospectus and
the applicable prospectus supplement do not constitute, and may not be used in connection with, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person
making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer
or solicitation.

THE COMPANY

We are a leading provider of on-demand supply chain management solutions and the Retail Universe community,
providing integration, collaboration, connectivity, visibility and data analytics to thousands of customers worldwide.
We provide our solutions through the SPS Commerce platform, a cloud-based software suite that improves the way
suppliers, retailers, distributors and other customers manage and fulfill orders. Implementing and maintaining supply
chain management software is resource intensive and not a core competency for most businesses. The SPS Commerce
platform utilizes pre-built trading partner integrations to eliminate the need for on-premise software and support staff,
which enables our supplier customers to shorten supply cycle times, optimize inventory levels, reduce costs and
satisfy retailer requirements. As of December 31, 2012, we had approximately 18,000 customers with contracts to pay
us monthly fees, which we refer to as recurring revenue customers. We have also generated revenues by providing our
cloud-based supply chain management solutions to an additional 32,000 organizations that, together with our
recurring revenue customers, we refer to as our customers. Once connected to our platform, our customers often
require integrations to new organizations that represent an expansion of our platform and new sources of revenues for
us.

We deliver our solutions to our customers over the Internet using a Software-as-a-Service model. This model enables
our customers to easily interact with their trading partners around the world without the local implementation and
servicing of software that traditional on-premise solutions require. Our delivery model also enables us to offer greater
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functionality, integration and reliability with less cost and risk than traditional solutions.

A more detailed description of our business is contained in our most recent Annual Report on Form 10-K which is
incorporated by reference into this prospectus.

Our principal executive offices are located at 333 South Seventh Street, Suite 1000, Minneapolis, Minnesota 55402,
and our telephone number is (612) 435-9400. Our website address is www.spscommerce.com. Information contained
on our website is not a part of this prospectus and the inclusion of our website address in this prospectus is an inactive
textual reference only.

1

Edgar Filing: SPS COMMERCE INC - Form S-3ASR

Table of Contents 9



Table of Contents

USE OF PROCEEDS

Unless the applicable prospectus supplement states otherwise, the net proceeds from the sale of the offered securities
will be added to our general funds and will be available for general corporate purposes, including:

� meeting our working capital requirements;

� advances to or investments in our subsidiaries; and

� funding capital expenditures and possible acquisitions of, or investments in, businesses and assets.
Until we use the net proceeds, we will invest them in short-term or long-term marketable securities. We will have
significant discretion in the use of any net proceeds.

2
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DESCRIPTION OF CAPITAL STOCK

General

The following description of our capital stock is subject to and qualified in its entirety by our certificate of
incorporation and bylaws, which are incorporated by reference in the registration statement of which this prospectus
forms a part, and by the provisions of applicable Delaware law. Under our certificate of incorporation, we are
authorized to issue up to 55,000,000 shares of common stock, par value $0.001, and 5,000,000 shares of preferred
stock, par value $0.001.

Common Stock

Voting

Except as otherwise required by Delaware law, at every annual or special meeting of stockholders, every holder of
common stock is entitled to one vote per share. There is no cumulative voting in the election of directors.

Dividend Rights

Subject to preferences that may be applicable to any outstanding series of preferred stock, the holders of our common
stock will receive ratably any dividends declared by our board of directors out of funds legally available for the
payment of dividends. It is our present intention not to pay dividends on our common stock for the foreseeable future.
Our board of directors may, at its discretion, modify or repeal our dividend policy. Future dividends, if any, with
respect to shares of our common stock will depend on, among other things, our results of operations, cash
requirements, financial condition, contractual restrictions, provisions of applicable law and other factors that our board
of directors deems relevant.

Liquidation and Preemptive Rights

In the event of our liquidation, dissolution or winding-up, the holders of our common stock are entitled to share
ratably in all assets remaining after payment of liabilities, subject to prior distribution rights of preferred stock, if any,
then outstanding. The holders of our common stock have no preemptive or other subscription rights.

Preferred Stock

Our charter provides that we may issue up to 5,000,000 shares of preferred stock in one or more series as may be
determined by our board of directors. As of November 18, 2013, we had no shares of preferred stock issued and
outstanding. Our board has broad discretionary authority with respect to the rights of any new series of preferred stock
and may establish the following with respect to the shares to be included in each series, without any vote or action of
the stockholders:

� the distinctive designation of each series and the number of shares that will constitute the series;

� the number of shares of each series;
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� the designations, preferences and relative rights, including voting rights, dividend rights, conversion
rights, redemption privileges and liquidation preferences of each series; and

� the terms and conditions of a sinking or purchase fund for the purchase or redemption of shares of
the series, if such a fund is provided.

The particular terms of any series of preferred stock, and the transfer agent and registrar for that series, will be
described in a prospectus supplement and in any documents incorporated by reference. Any material U.S. federal
income tax consequences and other special considerations with respect to any preferred stock offered under this
prospectus will also be described in the applicable prospectus supplement and any documents incorporated by
reference.

Anti-Takeover Provisions

Delaware Law

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

3
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� prior to the date of the transaction, the board of directors of the corporation approved either the
business combination or the transaction which resulted in the stockholder becoming an interested
stockholder;

� the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at
the time the transaction commenced, excluding for purposes of determining the number of shares
outstanding (a) shares owned by persons who are directors and also officers and (b) shares owned by
employee stock plans in which employee participants do not have the right to determine
confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer;
or

� on or subsequent to the date of the transaction, the business combination is approved by the board of
directors and authorized at an annual or special meeting of stockholders, and not by written consent,
by the affirmative vote of at least two-thirds of the outstanding voting stock which is not owned by
the interested stockholder.

Section 203 defines a business combination to include:

� any merger or consolidation involving the corporation and the interested stockholder;

� any sale, transfer, pledge or other disposition involving the interested stockholder of 10% or more of
the assets of the corporation;

� subject to exceptions, any transaction that results in the issuance or transfer by the corporation of
any stock of the corporation to the interested stockholder; and

� the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or
other financial benefits provided by or through the corporation.

In general, Section 203 defines an interested stockholder as any entity or person beneficially owning 15% or more of
the outstanding voting stock of the corporation and any entity or person affiliated with or controlling or controlled by
the entity or person.

Certificate of Incorporation and Bylaws

Provisions of our certificate of incorporation and bylaws may delay or discourage transactions involving an actual or
potential change in control of our company or change in our management, including transactions in which
stockholders might otherwise receive a premium for their shares, or transactions that our stockholders might otherwise
deem to be in their best interests. Among other things, our certificate of incorporation or bylaws:

�
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permit our board of directors to issue up to 5,000,000 shares of preferred stock, with any rights,
preferences and privileges as they may designate, including the right to approve an acquisition or
other change in our control;

� provide that the authorized number of directors may be changed by resolution of the board of
directors;

� provide that, subject to applicable law and the rights of the holders of any series of preferred stock
with respect to such series of preferred stock, and unless the board of directors otherwise determines,
all vacancies, including newly created directorships, may, except as otherwise required by law, be
filled only by the affirmative vote of a majority of directors then in office, even if less than a
quorum;

� provide that stockholders may not act by written consent in lieu of a meeting;

� provide that stockholders seeking to present proposals before a meeting of stockholders or to
nominate candidates for election as directors at a meeting of stockholders must provide notice in
writing in a timely manner, and also specify requirements as to the form and content of a
stockholder�s notice; and

� do not provide for cumulative voting rights (therefore allowing the holders of a majority of the
shares of common stock entitled to vote in any election of directors to elect all of the directors
standing for election, if they should so choose).

4
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Limitation on Liability of Directors and Indemnification

Our certificate of incorporation limits the liability of our directors to the fullest extent permitted by Delaware law.
Delaware law provides that directors of a corporation will not be personally liable for monetary damages for breach of
their fiduciary duties as directors, except for liability for any:

� breach of their duty of loyalty to us or our stockholders;

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

� unlawful payment of dividends or redemption of shares as provided in Section 174 of the Delaware
General Corporation Law; or

� transaction from which the directors derived an improper personal benefit.
Our bylaws provide that we will indemnify and advance expenses to our directors and officers to the fullest extent
permitted by law or, if applicable, pursuant to indemnification agreements. They further provide that we may choose
to indemnify other employees or agents of the corporation from time to time. Section 145(g) of the Delaware General
Corporation Law and our bylaws also permit us to secure insurance on behalf of any officer, director, employee or
other agent for any liability arising out of his or her actions in connection with their services to us, regardless of
whether our bylaws permit indemnification. We maintain a directors� and officers� liability insurance policy.

We entered into indemnification agreements with each of our directors that provide, in general, that we will indemnify
them to the fullest extent permitted by law in connection with their service to us or on our behalf.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Wells Fargo Shareowner Services.

5
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DESCRIPTION OF SECURITIES WARRANTS

We may issue warrants for the purchase of preferred stock or common stock, which we refer to as �securities warrants.�
Securities warrants may be issued alone or together with preferred stock or common stock offered by any prospectus
supplement and may be attached to or separate from those securities. Each series of securities warrants will be issued
under a separate warrant agreement between us and a bank or trust company, as warrant agent, which will be
described in the applicable prospectus supplement and any documents incorporated by reference. The securities
warrant agent will act solely as our agent in connection with the securities warrants and will not act as an agent or
trustee for any holders of securities warrants. You should read the applicable forms of securities warrant agreement
and securities warrant certificate for additional information before you buy any securities warrants.

General

If securities warrants for the purchase of preferred stock or common stock are offered, the applicable prospectus
supplement and any documents incorporated by reference will describe the terms of those securities warrants,
including the following where applicable:

� the title of such warrants;

� the aggregate number of such warrants;

� the offering price;

� the total number of shares that can be purchased if a holder of the securities warrants exercises them
and, in the case of securities warrants for preferred stock, the designation, total number and terms of
the series of preferred stock that can be purchased upon exercise;

� the designation and terms of any series of preferred stock with which the securities warrants are
being offered and the number of securities warrants being offered with each share of preferred stock
or share of common stock;

� the date on and after which the holder of the securities warrants can transfer them separately from
the related common stock or preferred stock;

� the number of shares of preferred stock or common stock that can be purchased if a holder exercises
the securities warrant and the price at which the preferred stock or common stock may be purchased
upon each exercise;

�
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the date on which the right to exercise the securities warrants begins and the date on which the right
expires;

� the triggering event and the terms upon which the exercise price and the number of underlying
securities for which the securities warrants are exercisable may be adjusted;

� any material United States federal income tax consequences; and

� any other material terms of the securities warrants.
Securities warrants for the purchase of preferred stock or common stock will be in registered form only.

A holder of securities warrant certificates may:

� exchange them for new certificates of different denominations;

� present them for registration of transfer; and

� exercise them at the corporate trust office of the securities warrant agent or any other office
indicated in the applicable prospectus supplement.

Until any securities warrants to purchase preferred stock or common stock are exercised, holders of these securities
warrants will not have any rights of holders of the underlying common stock or preferred stock, including any right to
receive dividends or to exercise any voting rights.

6
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Exercise of Securities Warrants

Each holder of a securities warrant is entitled to purchase the number of shares of preferred stock or shares of common
stock, as the case may be, at the exercise price described in the applicable prospectus supplement. After the close of
business on the day when the right to exercise terminates (or a later date if we extend the time for exercise),
unexercised securities warrants will become void.

A holder of securities warrants may exercise them by following the general procedure outlined below:

� delivering to the securities warrant agent the payment required by the applicable prospectus
supplement to purchase the underlying security;

� properly completing and signing the reverse side of the securities warrant certificate representing the
securities warrants; and

� delivering the securities warrant certificate representing the securities warrants to the securities
warrant agent within time period specified by the applicable prospectus supplement.

If you comply with the procedures described above, your securities warrants will be considered to have been exercised
when the securities warrant agent receives payment of the exercise price. After you have completed those procedures,
we will, as soon as practicable, issue and deliver to you the preferred stock or common stock that you purchased upon
exercise. If you exercise fewer than all of the securities warrants represented by a securities warrant certificate, the
securities warrant agent will issue to you a new securities warrant certificate for the unexercised amount of securities
warrants. Holders of securities warrants will be required to pay any tax or governmental charge that may be imposed
in connection with transferring the underlying securities in connection with the exercise of the securities warrants.

Amendments and Supplements to Securities Warrant Agreements

We may amend or supplement a securities warrant agreement without the consent of the holders of the applicable
securities warrants if the changes are not inconsistent with the provisions of the securities warrants and do not
materially adversely affect the interests of the holders of the securities warrants. We, along with the securities warrant
agent, may also modify or amend a securities warrant agreement and the terms of the securities warrants if the
necessary holders of securities warrants specified in the applicable securities warrant agreement consent to the
modification or amendment.

7
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DESCRIPTION OF STOCK PURCHASE CONTRACTS

The following is a general description of the terms of the stock purchase contracts we may issue from time to time.

The applicable prospectus supplement will describe the terms of any stock purchase contracts and, if applicable,
prepaid stock purchase contracts. The description in the prospectus supplement will be qualified in its entirety by
reference to (1) the stock purchase contracts, (2) the collateral arrangements and depositary arrangements, if
applicable, relating to such stock purchase contracts and (3) if applicable, the prepaid stock purchase contracts and the
document pursuant to which such prepaid stock purchase contracts will be issued.

The description in the prospectus supplement will not necessarily be complete, and reference may be made to the
stock purchase contracts, and, if applicable, collateral arrangements and depositary arrangements relating to the stock
purchase contracts. Any material U.S. federal income tax consequences and other special considerations with respect
to any stock purchase contracts offered under this prospectus will also be described in the applicable prospectus
supplement and any documents incorporated by reference.

Stock Purchase Contracts

We may issue stock purchase contracts, including contracts obligating holders to purchase from us, and obligating us
to sell to holders, a fixed or varying number of shares of common stock at a future date or dates. The consideration per
share of common stock may be fixed at the time that the stock purchase contracts are issued or may be determined by
reference to a specific formula set forth in the stock purchase contracts. Any stock purchase contract may include
anti-dilution provisions to adjust the number of shares issuable pursuant to such stock purchase contract upon the
occurrence of certain events. The stock purchase contracts may require holders to secure their obligations in a
specified manner.

DESCRIPTION OF RIGHTS

We may issue rights to purchase our common stock. The rights may or may not be transferable by the persons
purchasing or receiving the rights. In connection with any rights offering, we may enter into a standby underwriting or
other arrangement with one or more underwriters or other persons pursuant to which such underwriters or other
persons would purchase any offered securities remaining unsubscribed for after such rights offering. Each series of
rights will be issued under a separate rights agent agreement to be entered into between us and one or more banks,
trust companies or other financial institutions, as rights agent, that we will name in the applicable prospectus
supplement. The rights agent will act solely as our agent in connection with the rights and will not assume any
obligation or relationship of agency or trust for or with any holders of rights certificates or beneficial owners of rights.

The prospectus supplement and any incorporated documents relating to any rights that we offer will include specific
terms relating to the offering, including, among other matters:

� the date of determining the security holders entitled to the rights distribution;

� the aggregate number of rights issued and the aggregate number of shares of common stock
purchasable upon exercise of the rights;
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� the exercise price;

� the conditions to completion of the rights offering;

� the date on which the right to exercise the rights will commence and the date on which the rights
will expire; and

� any material United States federal income tax consequences.
Each right would entitle the holder of the rights to purchase for cash the principal amount of shares of common stock
at the exercise price set forth in the applicable prospectus supplement. Rights may be exercised at any time up to the
close of business on the expiration date for the rights provided in the applicable prospectus supplement. After the
close of business on the expiration date, all unexercised rights will become void.

8
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If less than all of the rights issued in any rights offering are exercised, we may offer any unsubscribed securities
directly to persons other than our security holders, to or through agents, underwriters or dealers or through a
combination of such methods, including pursuant to standby arrangements, as described in the applicable prospectus
supplement.

DESCRIPTION OF UNITS

We may issue units of securities under this prospectus. Units may be offered independently or together with common
stock, preferred stock, stock purchase contracts, rights and/or warrants offered by any prospectus supplement and
incorporated documents, and may be attached to or separate from those securities. We will incorporate by reference
into the registration statement of which this prospectus is a part the form of unit agreement, including a form of unit
certificate, if any, that describes the terms of the series of units we are offering before the issuance of the related series
of units. We urge you to read the applicable prospectus supplements related to the units that we sell under this
prospectus and the documents incorporated by reference therein, including the complete unit agreements that contain
the terms of the units. While the terms we have summarized below will generally apply to any future units that we
may offer under this prospectus, we will describe the particular terms of any series of units that we may offer in more
detail in the applicable prospectus supplement and incorporated documents. The terms of any units offered under a
prospectus supplement may differ from the terms described below.

General

We may issue units consisting of common stock, preferred stock, stock purchase contracts, rights, warrants or any
combination thereof. Each unit will be issued so that the holder of the unit is also the holder of each security included
in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The
unit agreement under which a unit is issued may provide that the securities included in the unit may not be held or
transferred separately, at any time, or at any time before a specified date.

We will describe in the applicable prospectus supplement and any incorporated documents the terms of the series of
units, including the following:

� the designation and terms of the units and of the securities comprising the units, including whether
and under what circumstances those securities may be held or transferred separately;

� any provisions of the governing unit agreement that differ from those described below; and

� any provisions for the issuance, payment, settlement, transfer, or exchange of the units or of the
securities comprising the units.

The provisions described in this section, as well as those described under �Description of Capital Stock Stock,�
�Description of Warrants,� �Description of Stock Purchase Contracts,� and �Description of Rights� will apply to each unit
and to any common stock, preferred stock, stock purchase contract, warrant or right included in each unit,
respectively.

Issuance in Series
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We may issue units in such amounts and in such numerous distinct series as we determine.

Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or
relationship of agency or trust with any holder of any unit. A single bank or trust company may act as unit agent for
more than one series of units. A unit agent will have no duty or responsibility in case of any default by us under the
applicable unit agreement or unit, including any duty or responsibility to initiate any proceedings at law or otherwise,
or to make any demand upon us. Any holder of a unit, without the consent of the related unit agent or the holder of
any other unit, may enforce by appropriate legal action its rights as holder under any security included in the unit.

9
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Title

We, the unit agent, and any of their agents may treat the registered holder of any unit certificate as an absolute owner
of the units evidenced by that certificate for any purposes and as the person entitled to exercise the rights attaching to
the units so requested, despite any notice to the contrary.

10
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PLAN OF DISTRIBUTION

General

We may sell the securities offered by this prospectus in any one or more of the following ways:

� directly to investors, including through a specific bidding, auction, or other process;

� to investors through agents;

� directly to agents;

� to or through brokers or dealers;

� to the public through underwriting syndicates led by one or more managing underwriters;

� in privately negotiated transactions;

� to one or more underwriters acting alone for resale to investors or to the public; and

� through a combination of any such methods of sale.
Our common stock or preferred stock may be issued upon conversion of preferred stock. Securities may also be issued
upon exercise of warrants or rights and division of units and we reserve the right to sell securities directly to investors
on their own behalf in those jurisdictions where they are authorized to do so.

If we sell securities to a dealer acting as principal, the dealer may resell such securities at varying prices to be
determined by such dealer in its discretion at the time of resale without consulting with us and such resale prices may
not be disclosed in the applicable prospectus supplement.

Any underwritten offering may be on a best efforts or a firm commitment basis. We may also offer securities through
subscription rights distributed to our stockholders on a pro rata basis, which may or may not be transferable. In any
distribution of subscription rights to stockholders, if all of the underlying securities are not subscribed for, we may
then sell the unsubscribed securities directly to third parties or may engage the services of one or more underwriters,
dealers or agents, including standby underwriters, to sell the unsubscribed securities to third parties.

Sales of the securities may be effected from time to time in one or more transactions, including negotiated
transactions:
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� at a fixed price or prices, which may be changed;

� at market prices prevailing at the time of sale;

� at prices related to prevailing market prices;

� varying prices determined at the time of sale; or

� at negotiated prices.
Any of the prices may represent a discount from the then prevailing market prices.

We may determine the price or other terms of the securities offered under this prospectus by use of an electronic
auction. We will describe in the applicable prospectus supplement how any auction will be conducted to determine the
price or any other terms of the securities, how potential investors may participate in the auction and, where applicable,
the nature of the underwriters� obligations with respect to the auction.

In the sale of the securities, underwriters or agents may receive compensation from us in the form of underwriting
discounts or commissions and may also receive compensation from purchasers of the securities, for whom they may
act as agents, in the form of discounts, concessions or commissions. Underwriters may sell the securities to or through
dealers, and such dealers may receive compensation in the form of discounts, concessions or commissions from the
underwriters and/or commissions from the purchasers for whom they may act as agents. Discounts, concessions and
commissions may be changed from time to time. Dealers and agents that participate in the distribution of the securities
may be deemed to be underwriters under the Securities Act, and any discounts, concessions or commissions they
receive from us and any profit on the resale of securities they realize may be deemed to be underwriting compensation
under applicable federal and state securities laws.

11
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The applicable prospectus supplement will, where applicable:

� identify any such underwriter, dealer or agent;

� describe any compensation in the form of discounts, concessions, commissions or otherwise
received from us by each such underwriter or agent and in the aggregate by all underwriters and
agents;

� describe any discounts, concessions or commissions allowed by underwriters to participating
dealers;

� identify the amounts underwritten; and

� identify the nature of the underwriter�s or underwriters� obligation to take the securities.
Unless otherwise specified in the related prospectus supplement, each series of securities will be a new issue with no
established trading market, other than shares of common stock, which are listed on the Nasdaq Global Market, subject
to official notice of issue. Any common stock sold pursuant to a prospectus supplement will be eligible for listing and
trading on the Nasdaq Global Market. We may elect to list any series of preferred stock, stock purchase contracts,
warrants, rights or units on an exchange, but we are not obligated to do so. It is possible that one or more underwriters
may make a market in the securities, but such underwriters will not be obligated to do so and may discontinue any
market making at any time without notice. No assurance can be given as to the liquidity of, or the trading market for,
any offered securities.

If the securities offered under this prospectus are issued in exchange for our outstanding securities, the applicable
prospectus supplement will set forth the terms of the exchange, the identity of the outstanding securities subject to the
exchange offer, and terms of the securities offered under this prospectus.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. If disclosed in the applicable prospectus supplement, in connection with
those derivative transactions third parties may sell securities covered by this prospectus and such prospectus
supplement, including in short sale transactions. If so, the third party may use securities pledged by us or borrowed
from us or from others to settle those short sales or to close out any related open borrowings of securities, and may use
securities received from us in settlement of those derivative transactions to close out any related open borrowings of
securities. If the third party is or may be deemed to be an underwriter under the Securities Act, it will be identified in
the applicable prospectus supplement.

In connection with any offering of the securities offered under this prospectus, underwriters may engage in
transactions that stabilize, maintain or otherwise affect the price of such securities or any other securities the prices of
which may be used to determine payments on such securities. These transactions may include short sales, stabilizing
transactions and purchases to cover positions created by short sales. Short sales involve the sale by underwriters of a
greater number of securities than the underwriters are required to purchase in the offering. Stabilizing transactions
consist of certain bids or purchases made for the purpose of preventing or retarding a decline in the market price of the
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securities while the offering is in progress.

Underwriters may engage in over-allotment. If any underwriters create a short position in the securities in an offering
in which they sell more securities than are set forth on the cover page of the applicable prospectus supplement, the
underwriters may reduce that short position by purchasing the securities in the open market.

Underwriters may also impose a penalty bid in any offering of securities offered under this prospectus through a
syndicate of underwriters. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the other underwriters have repurchased securities sold by or for the
account of such underwriter in stabilizing or short covering transactions.

These activities by underwriters may stabilize, maintain or otherwise affect the market price of the securities offered
under this prospectus. As a result, the price of such securities may be higher than the price that otherwise might exist
in the open market. If these activities are commenced, they may be discontinued by underwriters at any time. These
transactions may be effected in the over-the-counter market or otherwise.

We do not make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above might have on the price of the securities. In addition, we do not make any representation that
underwriters will engage in such transactions or that such transactions, once commenced, will not be discontinued
without notice.

12
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Under agreements into which we may enter, underwriters, dealers and agents who participate in the distribution of the
securities may be entitled to indemnification by us against or contribution towards certain civil liabilities, including
liabilities under the applicable securities laws.

If indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our
agents to solicit offers by particular institutions to purchase securities from us at the public offering price set forth in
such prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on the date or
dates stated in such prospectus supplement. Each delayed delivery contract will be for an amount no less than, and the
aggregate amounts of securities sold under delayed delivery contracts shall be not less nor more than, the respective
amounts stated in the applicable prospectus supplement. Institutions with which such contracts, when authorized, may
be made include commercial and savings banks, insurance companies, pension funds, investment companies,
educational and charitable institutions and others, but will in all cases be subject to our approval. The obligations of
any purchaser under any such contract will be subject to the conditions that (a) the purchase of the securities shall not
at the time of delivery be prohibited under the laws of any jurisdiction in the United States to which the purchaser is
subject, and (b) if the securities are being sold to underwriters, we shall have sold to the underwriters the total amount
of the securities less the amount thereof covered by the contracts. The underwriters and such other agents will not
have any responsibility in respect of the validity or performance of such contracts.

To comply with applicable state securities laws, the securities offered by this prospectus will be sold, if necessary, in
such jurisdictions only through registered or licensed brokers or dealers. In addition, securities may not be sold in
some states unless they have been registered or qualified for sale in the applicable state or an exemption from the
registration or qualification requirement is available and is complied with.

When we issue the securities offered by this prospectus, they may be new securities without an established trading
market. If we sell a security offered by this prospectus to an underwriter for public offering and sale, the underwriter
may make a market for that security, but the underwriter will not be obligated to do so and could discontinue any
market making without notice at any time. Therefore, we cannot give any assurances to you concerning the liquidity
of any security offered by this prospectus.

Underwriters and agents and their affiliates may be customers of, engage in transactions with, or perform services for
us or our subsidiaries in the ordinary course of their businesses.

Sales Restrictions

Each underwriter will agree that it will, to the best of its knowledge and belief, comply with all applicable securities
laws and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers our securities or
possesses or distributes this prospectus or the accompanying prospectus supplement or any other offering material and
will obtain any required consent, approval or permission for its purchase, offer, sale or delivery of such securities
under the laws and regulations in force in any jurisdiction to which it is subject or in which it makes purchases, offers,
sales or deliveries. We will not have any responsibility for an underwriter�s compliance with applicable securities laws.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a Relevant Member State), the underwriters have represented and agreed that with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the Relevant Implementation
Date) they have not made and will not make an offer of shares to the public in that Relevant Member State prior to the
publication of a prospectus in relation to the shares which has been approved by the competent authority in that
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Relevant Member State or, where appropriate, approved in another Relevant Member State and notified to the
competent authority in that Relevant Member State, all in accordance with the Prospectus Directive, except that they
may, with effect from and including the Relevant Implementation Date, make an offer of shares to the public in that
Relevant Member State at any time:

� to legal entities which are authorized or regulated to operate in the financial markets or, if not so
authorized or regulated, whose corporate purpose is solely to invest in securities;

13

Edgar Filing: SPS COMMERCE INC - Form S-3ASR

Table of Contents 29



Table of Contents

� to any legal entity that has two or more of (i) an average of at least 250 employees during the last
financial year; (ii) a total balance sheet of more than �43,000,000; and (iii) an annual net turnover of
more than �50,000,000, as shown in its last annual or consolidated accounts;

� to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive) subject to obtaining the prior consent of the underwriters; or

� in any other circumstances that do not require the publication of a prospectus pursuant to Article 3 of
the Prospectus Directive;

provided that no such offer of shares of common stock shall require us or any underwriter to publish a prospectus
pursuant to Article 3 of the Prospective Directive.

Each purchaser of shares of common stock described in this prospectus supplement located within a relevant member
state will be deemed to have represented, acknowledged and agreed that it is a �qualified investor� within the meaning
of Article 2(1)(e) of the Prospectus Directive.

For purposes of this provision, the expression an �offer to the public� in any relevant member state means the
communication in any form and by any means of sufficient information on the terms of the offer and the securities to
be offered so as to enable an investor to decide to purchase or subscribe for the securities, as the expression may be
varied in that member state by any measure implementing the Prospectus Directive in that member state, and the
expression �Prospectus Directive� means Directive 2003/71/EC and includes any relevant implementing measure in
each relevant member state.

Notice to Prospective Investors in the United Kingdom

This prospectus and any other material in relation to the shares described herein is only being distributed to, and is
only directed at, persons in the United Kingdom that are qualified investors within the meaning of Article 2(1)(e) of
the Prospective Directive (�qualified investors�) that also (i) have professional experience in matters relating to
investments falling within 
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, or the
Order, (ii) who fall within Article 49(2)(a) to (d) of the Order or (iii) to whom it may otherwise lawfully be
communicated (all such persons together being referred to as �relevant persons�). The shares are only available to, and
any invitation, offer or agreement to purchase or otherwise acquire such shares will be engaged in only with, relevant
persons. This offering memorandum and its contents are confidential and should not be distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other person in the United Kingdom. Any person in
the United Kingdom that is not a relevant person should not act or rely on this prospectus or any of its contents.

The distribution of this prospectus in the United Kingdom to anyone not falling within the above categories is not
permitted and may contravene FSMA. No person falling outside those categories should treat this prospectus as
constituting a promotion to him, or act on it for any purposes whatever. Recipients of this prospectus are advised that
we, the underwriters and any other person that communicates this prospectus are not, as a result solely of
communicating this prospectus, acting for or advising them and are not responsible for providing recipients of this
prospectus with the protections which would be given to those who are clients of any aforementioned entities that is
subject to the Financial Services Authority Rules.

Notice to Prospective Investors in France
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The prospectus (including any amendment, supplement or replacement thereto) has not been approved either by the
Autorité des marchés financiers or by the competent authority of another State that is a contracting party to the
Agreement on the European Economic Area and notified to the Autorité des marchés financiers; no security has been
offered or sold and will be offered or sold, directly or indirectly, to the public in France within the meaning of Article
L. 411-1 of the French Code Monétaire et Financier except to permitted investors, or Permitted Investors, consisting
of persons licensed to provide the investment service of portfolio management for the account of third parties,
qualified investors (investisseurs qualifiés) acting for their own account and/or a limited circle of investors (cercle
restreint d�investisseurs) acting for their own account, with �qualified investors� and �limited circle of investors� having
the meaning ascribed to them in Articles L. 411-2, D. 411-1, D. 411-2, D. 411-4, D. 744-1, D. 754-1 and D. 764-1 of
the French Code Monétaire et Financier; none of this prospectus or any other materials related to the offer or
information contained therein relating to our securities has been released, issued or distributed to the public in France
except to Permitted Investors; and the direct or indirect resale to the public in France of any securities acquired by any
Permitted Investors may be made only as provided by Articles L. 411-1, L. 411-2, L. 412-1 and L. 621-8 to L. 621-8-3
of the French Code Monétaire et Financier and applicable regulations thereunder.
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Notice to the Residents of Germany

This document has not been prepared in accordance with the requirements for a securities or sales prospectus under
the German Securities Prospectus Act (Wertpapierprospektgesetz), the German Sales Prospectus Act
(Verkaufsprospektgesetz), or the German Investment Act (Investmentgesetz). Neither the German Federal Financial
Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht�BaFin) nor any other German
authority has been notified of the intention to distribute the securities in Germany. Consequently, the securities may
not be distributed in Germany by way of public offering, public advertisement or in any similar manner AND THIS
DOCUMENT AND ANY OTHER DOCUMENT RELATING TO THE OFFERING, AS WELL AS
INFORMATION OR STATEMENTS CONTAINED THEREIN, MAY NOT BE SUPPLIED TO THE PUBLIC IN
GERMANY OR USED IN CONNECTION WITH ANY OFFER FOR SUBSCRIPTION OF THE SECURITIES TO
THE PUBLIC IN GERMANY OR ANY OTHER MEANS OF PUBLIC MARKETING. The securities are being
offered and sold in Germany only to qualified investors which are referred to in Section 3, paragraph 2 no. 1, in
connection with Section 2, no. 6, of the German Securities Prospectus Act. This document is strictly for use of the
person who has received it. It may not be forwarded to other persons or published in Germany.

Notice to Prospective Investors in Switzerland

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

Notice to Prospective Investors in Hong Kong

The securities may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances
which do not constitute an offer to the public within the meaning of the Companies Ordinance (Cap. 32, Laws of
Hong Kong), or (ii) to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571,
Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the
document being a �prospectus� within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), and no
advertisement, invitation or document relating to the securities may be issued or may be in the possession of any
person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents
of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of
Hong Kong) other than with respect to securities which are or are intended to be disposed of only to persons outside
Hong Kong or only to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571,
Laws of Hong Kong) and any rules made thereunder.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this
prospectus and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of the securities may not be circulated or distributed, nor may the securities be offered or sold, or be made
the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other
than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the
SFA), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions,
specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
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Where the securities are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation
(which is not an accredited investor) the sole business of which is to hold investments and the entire share capital of
which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is
not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited investor,
shares, debentures and units of shares and debentures of that corporation or the beneficiaries� rights and interest in that
trust shall not be transferable for 6 months after that corporation or that trust has acquired the securities under
Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person
pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no
consideration is given for the transfer; or (3) by operation of law.
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Notice to Prospective Investors in Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan
(the Financial Instruments and Exchange Law) and each underwriter will represent that it will not, directly or
indirectly, offer or sell any securities in Japan or to, or for the benefit of, any resident of Japan (which term as used
herein means any person resident in Japan, including any corporation or other entity organized under the laws of
Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to
an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and
Exchange Law and any other applicable laws, regulations and ministerial guidelines of Japan.

Purchasers of our securities may be required to pay stamp taxes and other charges in accordance with the laws and
practices of the country of purchase in addition to the price to public disclosed in the applicable prospectus
supplement.

LEGAL OPINIONS

Faegre Baker Daniels LLP, Minneapolis, Minnesota, will issue an opinion about the legality of the securities offered
by this prospectus. Any underwriters will be represented by their own legal counsel.

EXPERTS

The audited consolidated financial statements of SPS Commerce, Inc. as of December 31, 2011 and 2012 and for each
of the three years in the period ended December 31, 2012, and management�s assessment of the effectiveness of
internal control over financial reporting of SPS Commerce, Inc. as of December 31, 2012, which are incorporated by
reference in this prospectus and registration statement, have been so incorporated by reference in reliance on the
reports of Grant Thornton LLP, independent registered public accountants upon the authority of said firm as experts in
accounting and auditing in giving said reports.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public over the Internet at the SEC�s web site at http://www.sec.gov. You may also read and copy
any document we file with the SEC at its public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please
call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference room.

We �incorporate by reference� into this prospectus the information we file with the SEC, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference
is an important part of this prospectus. Some information contained in this prospectus updates the information
incorporated by reference, and information that we file subsequently with the SEC will automatically update this
prospectus. In other words, in the case of a conflict or inconsistency between information set forth in this prospectus
and/or information incorporated by reference into this prospectus, you should rely on the information contained in the
document that was filed later. We incorporate by reference the documents listed below and any filings we make with
the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 after the date of this
prospectus and prior to the time that we sell all the securities offered by this prospectus (other than any portions of any
such documents that are not deemed �filed� under the Securities Exchange Act of 1934 in accordance with the Securities
Exchange Act of 1934 and applicable SEC rules):
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� Annual Report on Form 10-K for the year ended December 31, 2012, including information
specifically incorporated by reference into our Form 10-K from our definitive Proxy Statement for
our 2013 Annual Meeting of Shareholders;

� Quarterly Reports on Form 10-Q for the quarters ended March 31, 2013, June 30, 2013 and
September 30, 2013;

� Current Reports on Form 8-K filed on February 6, 2013 (filing pursuant to Item 5.02), May 16, 2013
and June 6, 2013; and
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� the description of our common stock contained in the Registration Statement on Form 8-A filed
April 19, 2010, including any amendment or report filed to update such description.

You may request a copy of these filings, other than an exhibit to a filing unless that exhibit is specifically incorporated
by reference into that filing, at no cost, by writing to or telephoning us at the following address:

Corporate Secretary

SPS Commerce, Inc.

333 South Seventh Street, Suite 1000

Minneapolis, Minnesota 55402

Phone: (612) 435-9400

You should rely only on the information incorporated by reference or presented in this prospectus or the applicable
prospectus supplement. Neither we, nor any underwriters or agents, have authorized anyone else to provide you with
different information. We may only use this prospectus to sell securities if it is accompanied by a prospectus
supplement. We are only offering these securities in jurisdictions where the offer is permitted. You should not assume
that the information in this prospectus or the applicable prospectus supplement is accurate as of any date other than the
dates on the front of those documents.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The expenses of this offering (all of which are to be paid by the registrant) are estimated to be as follows:

Securities and Exchange Commission registration fee $  *
Legal services **
Accounting services **
Charges of Trustee **
Charges of Warrant Agent **
Rating agency fees **
Printing **
Miscellaneous **

Total $  **

* In accordance with Rules 456(b) and 457(r), the registrant is deferring payment of all of the registration fee.
** These fees are calculated based on the number and nature of issuances and accordingly cannot be estimated at

this time.
Item 15. Indemnification of Directors and Officers

We are a corporation organized under the laws of the State of Delaware. Section 145 of the Delaware General
Corporation Law provides that a corporation may indemnify any person who was or is a party or is threatened to be
made a party to an action by reason of the fact that he or she was a director, officer, employee or agent of the
corporation or is or was serving at the request of the corporation against expenses (including attorneys� fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her in connection with
such action if he or she acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to,
the best interests of the corporation and, with respect to any criminal action or proceeding, had no reasonable cause to
believe his or her conduct was unlawful, except that, in the case of an action by or in right of the corporation, no
indemnification may generally be made in respect of any claim as to which such person is adjudged to be liable to the
corporation. Our bylaws provide that we will indemnify and advance expenses to our directors and officers (and may
choose to indemnify and advance expenses to other employees and other agents) to the fullest extent permitted by law;
provided, however, that if we enter into an indemnification agreement with such directors or officers, such agreement
controls.

Section 102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate of
incorporation that a director of the corporation shall not be personally liable to the corporation or its stockholders for
monetary damages for breach of fiduciary duties as a director, except for liability for any:
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� breach of a director�s duty of loyalty to the corporation or its stockholders;

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

� unlawful payment of dividends or redemption of shares; or

� transaction from which the director derives an improper personal benefit.
Our certificate of incorporation provides that our directors are not personally liable for breaches of fiduciary duties to
the fullest extent permitted by the Delaware General Corporation Law.

These limitations of liability do not apply to liabilities arising under federal securities laws and do not affect the
availability of equitable remedies such as injunctive relief or rescission.

Section 145(g) of the Delaware General Corporation Law permits a corporation to purchase and maintain insurance on
behalf of any person who is or was a director, officer, employee or agent of the corporation. Our bylaws permit us to
secure insurance on behalf of any officer, director, employee or other agent for any liability arising out of his or her
actions in connection with their services to us, regardless of whether our bylaws permit indemnification. We also
maintain a directors� and officers� liability insurance policy.

II-1
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As permitted by the Delaware General Corporation Law, we entered into indemnity agreements with each of our
directors that require us to indemnify such persons against various actions including, but not limited to, third-party
actions where such director, by reason of his or her corporate status, is a party or is threatened to be made a party to an
action, or by reason of anything done or not done by such director in any such capacity. We indemnify directors
against all costs, judgments, penalties, fines, liabilities, amounts paid in settlement by or on behalf such directors, and
for any expenses actually and reasonably incurred by such directors in connection with such action, if such directors
acted in good faith and in a manner they reasonably believed to be in or not opposed to the best interests of the
corporation, and with respect to any criminal proceeding, had no reasonable cause to believe their conduct was
unlawful. We also advance to our directors expenses (including attorney�s fees) incurred by such directors in advance
of the final disposition of any action after the receipt by the corporation of a statement or statements from directors
requesting such payment or payments from time to time, provided that such statement or statements are accompanied
by an undertaking, by or on behalf of such directors, to repay such amount if it shall ultimately be determined that
they are not entitled to be indemnified against such expenses by the corporation.

The indemnification agreements set forth certain procedures that will apply in the event of a claim for indemnification
or advancement of expenses, including, among others, provisions about providing notice to the corporation of any
action in connection with which a director seeks indemnification or advancement of expenses from the corporation,
and provisions concerning the determination of entitlement to indemnification or advancement of expenses.

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

Item 16. Exhibits

The exhibits to this registration statement are listed on the Exhibit Index to this registration statement, which Exhibit
Index is hereby incorporated by reference.

Item 17. Undertakings

(a) The undersigned registrant hereby undertakes:

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

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

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
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the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20% change in the maximum aggregate offering price set forth in the �Calculation
of Registration Fee� table in the effective registration statement;
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(iii) to include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that: paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the information
required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or
furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act
of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed
pursuant to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

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

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

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

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of
the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;
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II-3

Edgar Filing: SPS COMMERCE INC - Form S-3ASR

Table of Contents 42



Table of Contents

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

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

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

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Minneapolis, State of Minnesota, on
November 18, 2013.

SPS COMMERCE, INC.

By: /s/ Archie C. Black
Archie C. Black

Chief Executive Officer
We, the undersigned officers and directors of SPS Commerce, Inc., hereby severally constitute Archie C. Black and
Kimberly K. Nelson, and each of them singly, as true and lawful attorneys with full power to them, and each of them
singly, to sign for us and in our names, in the capacities indicated below the registration statement filed herewith and
any amendments to said registration statement, and generally to do all such things in our name and behalf in our
capacities as officers and directors to enable SPS Commerce, Inc. to comply with the provisions of the Securities Act
of 1933 and all requirements of the Securities and Exchange Commission, hereby ratifying and confirming our
signatures as they may be signed by our said attorneys, or any of them, to said registration statement and any and all
amendments thereto. Pursuant to the requirements of the Securities Act of 1933, this registration statement has been
signed by the following persons in the capacities indicated on November 18, 2013.

/s/ Archie C. Black Director, President and Chief Executive Officer
Archie C. Black (Principal Executive Officer)

/s/ Kimberly K. Nelson Executive Vice President and Chief Financial Officer
Kimberly K. Nelson (Principal Financial Officer)

/s/ Bradley A. Cleveland Director
Bradley A. Cleveland

/s/ Michael B. Gorman Director
Michael B. Gorman

/s/ Martin J. Leestma Director
Martin J. Leestma

/s/ Philip E. Soran Director
Philip E. Soran

/s/ George H. Spencer, III Director
George H. Spencer, III

/s/ Sven A. Wehrwein Director
Sven A. Wehrwein
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EXHIBIT INDEX

Exhibit No. Description of Exhibit

  1.1** Form of Underwriting Agreement.

  4.1 Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 4.1 to
the Registration Statement on Form S-3 (Reg. No. 333-182097) filed June 13, 2012).

  4.2 Amended and Restated Bylaws (incorporated by reference to Exhibit 3.2 to the Registration
Statement on Form S-1 (Reg. No. 333-163476) filed March 5, 2010).

  4.3** Form of Certificate of Amendment or Designation with respect to Preferred Stock.

  4.4** Form of Preferred Stock Certificate.

  4.5** Form of Securities Purchase Contract.

  4.6** Form of Securities Warrant Agreement (including form of Securities Warrant Certificate).

  4.7** Form of Rights Agent Agreement (including form of Rights Certificate).

  4.8** Form of Unit Agreement (including form of Unit Certificate).

  5.1* Opinion of Faegre Baker Daniels LLP.

23.1* Consent of Faegre Baker Daniels LLP (included in Exhibit 5.1).

23.2* Consent of Grant Thornton LLP.

24.1* Power of attorney (included on signature page).

* Filed herewith.
** To be filed, if necessary, by amendment or by a report filed under the Securities Exchange Act of 1934, as

amended, and incorporated by reference herein.
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