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CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS
This Quarterly Report on Form 10-Q contains “forward-looking statements” within the meaning of Section 27A of the
Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as
amended, or the Exchange Act. These statements are often identified by the use of words such as “anticipate,” “believe,”
“continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “project,” “will,” “would” or the negative or plural of these words or
similar expressions or variations. Such forward-looking statements are subject to a number of risks, uncertainties,
assumptions and other factors that could cause actual results and the timing of certain events to differ materially from
future results expressed or implied by the forward-looking statements. Factors that could cause or contribute to such
differences include, but are not limited to, those identified herein, including those discussed in the section titled “Risk
Factors”, set forth in Part II, Item 1A of this Quarterly Report on Form 10-Q and in our other SEC filings. You should
not rely upon forward-looking statements as predictions of future events. Furthermore, such forward-looking
statements speak only as of the date of this report. Except as required by law, we undertake no obligation to update
any forward-looking statements to reflect events or circumstances after the date of such statements. As used in this
report, the terms "Amber Road", "we", "us", and "our" mean Amber Road, Inc. and its subsidiaries unless the context
indicates otherwise.
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PART I. FINANCIAL INFORMATION
Item 1.    Financial Statements
AMBER ROAD, INC. AND SUBSIDIARIES
Consolidated Balance Sheets
(Unaudited)

March 31, December 31,
2015 2014

Assets
Current assets:
Cash and cash equivalents $32,097,294 $41,242,200
Accounts receivable, net 15,196,640 15,645,386
Unbilled receivables 614,643 254,243
Deferred commissions 3,439,675 3,322,553
Prepaid expenses and other current assets 2,310,669 1,445,964
Total current assets 53,658,921 61,910,346
Property and equipment, net 13,188,911 12,918,540
Goodwill 40,207,326 24,476,157
Other intangibles, net 12,066,171 1,011,526
Deferred commissions 6,718,854 6,906,165
Deposits and other assets 1,119,922 1,007,923
Total assets $126,960,105 $108,230,657
Liabilities and Stockholders’ Equity
Current liabilities:
Current installments of obligations under capital leases $1,395,511 $1,321,610
Accounts payable 1,388,702 1,733,209
Accrued expenses 6,655,795 8,043,759
Deferred revenue 28,602,180 26,168,358
Current portion of term loan, net of discount 491,667 —
Total current liabilities 38,533,855 37,266,936
Capital lease obligations, less current portion 2,316,929 2,141,584
Deferred revenue, less current portion 1,502,803 1,753,886
Term loan, net of discount, less current portion 19,484,027 —
Other noncurrent liabilities 4,448,455 2,109,544
Total liabilities 66,286,069 43,271,950
Commitments and contingencies (Note 11)
Stockholders’ equity:
Common stock, $0.001 par value; 100,000,000 shares authorized; issued and
outstanding 26,048,345 and 25,765,792 shares at March 31, 2015 and December 31,
2014, respectively

26,048 25,766

Additional paid-in-capital 176,382,475 173,665,585
Accumulated other comprehensive loss (659,159 ) (607,492 )
Accumulated deficit (115,075,328 ) (108,125,152 )
Total stockholders’ equity 60,674,036 64,958,707
Total liabilities and stockholders’ equity $126,960,105 $108,230,657

See accompanying notes to consolidated financial statements.
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AMBER ROAD, INC. AND SUBSIDIARIES
Consolidated Statements of Operations
(Unaudited)

Three Months Ended
March 31,
2015 2014

Revenue:
Subscription $10,341,350 $10,509,769
Professional services 4,852,775 4,479,239
Total revenue 15,194,125 14,989,008
Cost of revenue (1):
Cost of subscription revenue 4,388,240 3,344,728
Cost of professional services revenue 3,816,518 2,900,324
Total cost of revenue 8,204,758 6,245,052
Gross profit 6,989,367 8,743,956
Operating expenses (1):
Sales and marketing 5,715,141 4,848,024
Research and development 3,625,719 2,188,474
General and administrative 4,383,423 4,752,136
Restricted stock expense — 18,683,277
Total operating expenses 13,724,283 30,471,911
Loss from operations (6,734,916 ) (21,727,955 )
Interest income 11,948 213
Interest expense (124,933 ) (112,977 )
Loss before income taxes (6,847,901 ) (21,840,719 )
Income tax expense 102,275 99,012
Net loss (6,950,176 ) (21,939,731 )
Accretion of redeemable convertible preferred stock and puttable common stock — (2,416,505 )
Net loss attributable to common stockholders $(6,950,176 ) $(24,356,236)

Net loss per common share (Note 10):
Basic and diluted $(0.27 ) $(3.95 )

Weighted-average common shares outstanding (Note 10):
Basic and diluted 25,959,332 6,165,980

(1) Includes stock-based compensation as follows:
Three Months Ended
March 31,
2015 2014

Cost of subscription revenue $194,552 $14,327
Cost of professional services revenue 123,481 11,956
Sales and marketing 245,860 22,185
Research and development 306,694 30,596
General and administrative 846,712 94,470

$1,717,299 $173,534
See accompanying notes to consolidated financial statements.
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AMBER ROAD, INC. AND SUBSIDIARIES
Consolidated Statements of Comprehensive Loss
(Unaudited)

Three Months Ended
March 31,
2015 2014

Net loss $(6,950,176 ) $(21,939,731)
Other comprehensive loss:
Foreign currency translation (51,667 ) (47,613 )
Total other comprehensive loss (51,667 ) (47,613 )
Comprehensive loss $(7,001,843 ) $(21,987,344)

See accompanying notes to consolidated financial statements.
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AMBER ROAD, INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows
(Unaudited)

Three Months Ended
March 31,
2015 2014

Cash flows from operating activities:
Net loss $(6,950,176 ) $(21,939,731)
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation and amortization 1,556,956 1,129,492
Bad debt expense 1,261 (10,640 )
Stock-based compensation 1,717,299 173,534
Restricted stock non-cash compensation — 18,683,277
Compensation related to puttable common stock 13,691 13,691
Changes in fair value of contingent consideration liability (287,441 ) 81,564
Non-cash interest expense related to debt 58,644 —
Change in fair value of warrant liability — 1,244,635
Amortization of debt financing costs and accretion of debt discount 9,060 —
Changes in operating assets and liabilities:
Accounts receivable 2,337,994 3,517,580
Unbilled receivables (360,182 ) (372,031 )
Prepaid expenses and other assets (490,462 ) (244,738 )
Accounts payable (397,589 ) 357,133
Accrued expenses (2,208,237 ) 444,348
Other liabilities 375,352 (7,304 )
Deferred revenue 1,602,165 (3,246,429 )
Net cash used in operating activities (3,021,665 ) (175,619 )
Cash flows from investing activities:
Capital expenditures (110,241 ) (424,924 )
Addition of capitalized software development costs (254,755 ) (565,654 )
Addition of intangible assets (550,000 ) —
Acquisition, net of cash acquired of $1,569,867 (25,593,426 ) —
Cash received (paid) for deposits (992 ) 30,064
Net cash used in investing activities (26,509,414 ) (960,514 )
Cash flows from financing activities:
Payments on revolving line of credit — (6,978,525 )
Proceeds from term loan 20,000,000 —
Debt discount and financing costs (183,854 ) 35,953
Repayments on capital lease obligations (369,700 ) (247,822 )
Proceeds from the exercise of stock options 986,182 339,183
Proceeds from the exercise of common stock warrant — 40,452
Payment of offering costs — (3,774,959 )
Proceeds from initial public offering, net of underwriting discounts and commissions — 57,824,899
Net cash provided by financing activities 20,432,628 47,239,181
Effect of exchange rate on cash and cash equivalents (46,455 ) (38,574 )
Net increase (decrease) in cash and cash equivalents (9,144,906 ) 46,064,474
Cash and cash equivalents at beginning of period 41,242,200 5,147,735
Cash and cash equivalents at end of period $32,097,294 $51,212,209
Supplemental disclosures of cash flow information:
Accretion of Series E Preferred Stock $— $2,289,793
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Accretion of Series A, B, C, D and E issuance costs — 91,065
Accretion of puttable common stock — 35,647
Cash paid for interest 61,182 112,977
Non-cash property and equipment acquired under capital lease 618,946 44,398
Non-cash property and equipment purchases in accounts payable 35,683 38,527
Non-cash conversion of Series A, B, C, D and E preferred stock — 77,139,408
Non-cash acquisition contingent consideration 2,251,000 —

See accompanying notes to consolidated financial statements.
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AMBER ROAD, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

(1)Background 
Amber Road, Inc. (we, our or us) is a leading provider of a cloud-based global trade management solution, including
modules for logistics contract and rate management, supply chain visibility and event management, international trade
compliance, and Global Knowledge trade content database to importers and exporters, nonvessel owning common
carriers (resellers), and ocean carriers. Our solution is primarily delivered using an on-demand, cloud based, delivery
model. During 2011, we changed our name from Management Dynamics Inc. to Amber Road, Inc. We are
incorporated in the state of Delaware and our corporate headquarters are located in East Rutherford, New Jersey. We
also have offices in McLean, Virginia, Cary, North Carolina, Munich, Germany, Bangalore, India, Hong Kong and
Shanghai, China.
(2)Summary of Significant Accounting Policies and Practices 
(a) Basis of Presentation and Principles of Consolidation
The accompanying unaudited consolidated financial statements and footnotes have been prepared in accordance with
the instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not include all of the
information and footnotes required by generally accepted accounting principles in the United States (GAAP) for
complete financial statements. In the opinion of management, all adjustments (consisting of normal recurring
adjustments) considered necessary for the fair statement have been included. The accompanying consolidated
financial statements include our accounts and those of our wholly-owned subsidiaries located in India, China and the
United Kingdom. All significant intercompany balances and transactions have been eliminated in consolidation. The
results of operations for the three months ended March 31, 2015 are not necessarily indicative of the results to be
expected for the year ending December 31, 2015 or for other interim periods or future years. The consolidated balance
sheet as of December 31, 2014 is derived from the audited financial statements as of that date, but does not include all
of the information and footnotes required by GAAP for complete financial statements. The accompanying
consolidated financial statements should be read in conjunction with the consolidated financial statements and related
notes included in our Form 10-K filed with the Securities and Exchange Commission (SEC) on March 13, 2015.
(b) Use of Estimates
The preparation of consolidated financial statements in accordance with GAAP requires management to make
estimates and assumptions that affect the amounts reported in the consolidated financial statements and accompanying
notes. Significant items subject to such estimates and assumptions include the carrying amount of intangibles and
goodwill; valuation allowance for receivables and deferred income tax assets; revenue; capitalization of software
costs; and valuation of share-based payments. Actual results could differ from those estimates.
(c) Cash and Cash Equivalents
We consider all highly liquid investments with original maturities of three months or less at the balance sheet date to
be cash equivalents. Cash and cash equivalents at March 31, 2015 and December 31, 2014 consist of the following:

March 31, December 31,
2015 2014

Cash and cash equivalents $32,096,809 $41,241,784
Money market accounts 485 416

$32,097,294 $41,242,200
(d) Fair Value of Financial Instruments and Fair Value Measurements
Our financial instruments consist of cash and cash equivalents, accounts receivable, accounts payable, and accrued
expenses. Management believes that the carrying values of these instruments are representative of their fair value due
to the relatively short-term nature of those instruments.
We follow FASB accounting guidance on fair value measurements for financial assets and liabilities measured on a
recurring basis. ASC 820, Fair Value Measurements, among other things, defines fair value, establishes a framework
for measuring fair value, and requires disclosure about such fair value measurements. Assets and liabilities measured
at fair value are based on one or more of three valuation techniques provided for in the standards.
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AMBER ROAD, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

The three value techniques are as follows:
Market
Approach

—    Prices and other relevant information generated by market transactions involving identical or
comparable assets and liabilities;

Income
Approach

—     Techniques to convert future amounts to a single present amount based on market expectations
    (including present value techniques and option pricing models); and

Cost
Approach

—     Amount that currently would be required to replace the service capacity of an asset (often referred to
as replacement cost).

The standards clarify that fair value is an exit price, representing the amount that would be received to sell an asset,
based on the highest and best use of the asset, or paid to transfer a liability in an orderly transaction between market
participants. As such, fair value is a market-based measurement that should be determined based on assumptions that
market participants would use in pricing an asset or liability. As a basis for evaluating such assumptions, the standards
establish a three-tier fair value hierarchy, which prioritizes the inputs in measuring fair value as follows:
Level 1 — Quoted prices in active markets for identical assets or liabilities;
Level 2 — Inputs, other than the quoted prices in active markets, that are observable either directly or indirectly; or
Level 3 — Unobservable inputs in which there is little or no market data, which require the reporting entity to develop
its own assumptions about what market participants would use in pricing the asset or liability.
The following tables provide the financial assets and liabilities carried at fair value measured on a recurring basis as of
March 31, 2015 and December 31, 2014:

Fair Value Measurements Using
Total Quoted Significant
Carrying Prices in Other Significant
Value Active Observable Unobservable
March 31, Markets Inputs Inputs
2015 (Level 1) (Level 2) (Level 3)

Assets:
Cash equivalents:
Money market accounts $485 $485 $— $ —
Restricted cash:
Money market accounts 282,050 282,050 — —
Total assets measured at fair value on a recurring basis $282,535 $282,535 $— $ —

Liabilities:
Acquisition contingent consideration liability $2,251,000 $— $— $ 2,251,000
Total liabilities measured at fair value on a recurring basis $2,251,000 $— $— $ 2,251,000
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AMBER ROAD, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

Fair Value Measurements Using
Total Quoted Significant
Carrying Prices in Other Significant
Value Active Observable Unobservable
December 31, Markets Inputs Inputs
2014 (Level 1) (Level 2) (Level 3)

Assets:
Cash equivalents:
Money market accounts $ 416 $416 $— $ —
Restricted cash:
Money market accounts 282,050 282,050 — —
Total assets measured at fair value on a recurring basis $ 282,466 $282,466 $— $ —

Liabilities:
Acquisition contingent consideration liability $ 287,441 $— $— $ 287,441
Total liabilities measured at fair value on a recurring basis $ 287,441 $— $— $ 287,441
Acquisition contingent consideration liability is measured at fair value and is based on significant inputs not
observable in the market, which represents a Level 3 measurement within the fair value hierarchy. The valuation of
contingent consideration uses assumptions we believe would be made by a market participant. The reconciliation of
the acquisition contingent consideration liability measured at fair value on a recurring basis using unobservable inputs
(Level 3) is as follows:

Acquisition
Contingent
Consideration
Liability

Balance at December 31, 2014 $287,441
Acquisition (Note 3) 2,251,000
Mark to estimated fair value recorded as general and administrative expense (287,441 )
Balance at March 31, 2015 $2,251,000
(e) Accounts Receivable and Allowance for Doubtful Accounts
Trade accounts receivable are recorded at the invoiced amount and do not bear interest. The allowance for doubtful
accounts is our best estimate of the amount of probable credit losses in our existing accounts receivable. We determine
the allowance based on historical write-off experience, the industry, and the economy. We review our allowance for
doubtful accounts monthly. Past-due balances over 90 days and over a specified amount are reviewed individually for
collectibility. Account balances are charged off against the allowance after all means of collection have been
exhausted and the potential for recovery is considered remote. We do not have any off-balance-sheet credit exposure
related to our customers. We record unbilled receivables for contracts on which revenue has been recognized, but for
which the customer has not yet been billed.
(f) Major Customers and Concentrations of Credit Risk
Financial instruments that potentially subject us to concentrations of credit risk consist principally of cash and cash
equivalents and trade receivables. We invest our excess cash with a large high-credit-quality financial institution. Our
customer base is principally comprised of enterprise and mid-market companies within the global trade industry. We
do not require collateral from our customers. For the three months ended March 31, 2015 and 2014, no customer
accounted for greater than 10% of our total revenue. For the period ended March 31, 2015, no customer accounted for
greater than 10% of our total accounts receivable. For the period ended December 31, 2014, one customer accounted
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for greater than 10% of our total accounts receivable.
(g) Revenue
We primarily generate revenue from the sale of subscriptions and subscription-related professional services. In
instances involving subscriptions, revenue is generated under customer contracts with multiple elements, which are
comprised of (1)
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AMBER ROAD, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

subscription fees that provide the customers with access to our on-demand application and content, unspecified
solution and content upgrades, and customer support, (2) professional services associated with consulting services
(primarily implementation services) and (3) transaction-related fees (including publishing services). Our initial
customer contracts have contract terms from, typically, three to five years in length. Typically, the customer does not
take possession of the software nor does the customer have the right to take possession of the software supporting the
on-demand application service. However, in certain instances, we have customers that take possession of the software
whereby the application is installed on the customer’s premises. Our subscription service arrangements typically may
only be terminated for cause and do not contain refund provisions.
We provide our software as a service and follow the provisions of ASC Topic 605, Revenue Recognition (ASC 605)
and ASC Topic 985, Software (ASC 985). We commence revenue recognition when all of the following conditions
are met:
•There is persuasive evidence of an arrangement;
•The service has been or is being provided to the customer;
•The collection of the fees is probable; and
•The amount of fees to be paid by the customer is fixed or determinable.
The subscription fees typically begin the first month following contract execution, whether or not we have completed
the solution’s implementation. In addition, typically, any services performed by us for our customers are not essential
to the functionality of our products.
Subscription Revenue
Subscription revenue is recognized ratably over contract terms beginning on the commencement date of each contract,
which is the date our service is made available to customers. Amounts that have been invoiced are recorded in
accounts receivable and in deferred revenue or revenue, depending on whether the revenue recognition criteria have
been met. Transaction-related revenue is recognized as the transactions occur.
Professional Services Revenue
The majority of professional services contracts are on a time and material basis. When these services are not combined
with subscription revenue as a single unit of accounting, as discussed below, this revenue is recognized as the services
are rendered for time and material contracts, and when the milestones are achieved and accepted by the customer for
fixed price contracts.
Multiple-Deliverable Arrangements
We enter into arrangements with multiple deliverables that generally include subscription, professional services
(primarily implementation) as well as transaction-related fees.
We allocate revenue to each element in an arrangement based on a selling price hierarchy. The selling price for a
deliverable is based on its vendor specific objective evidence (VSOE), if available, third party evidence (TPE), if
VSOE is not available, or estimated selling prices (ESP), if neither VSOE nor TPE is available. As we have been
unable to establish VSOE or TPE for the elements of its arrangements, we establish the ESP for each element
primarily by considering the weighted average of actual sales prices of professional services sold on a standalone basis
and subscription including various add-on modules if and when sold together without professional services, and other
factors such as gross margin objectives, pricing practice and growth strategy. We have established processes to
determine ESP and allocate revenue in multiple arrangements using ESP.
For those contracts in which the customer accesses our software via an on-demand application, we account for these
contracts in accordance with ASC 605-25, Revenue Recognition—Multiple- Element Arrangements. The majority of
these agreements represent multiple-element arrangements, and we evaluate each element to determine whether it
represents a separate unit of accounting. The consideration allocated to subscription is recognized as revenue ratably
over the contract period. The consideration allocated to professional services is recognized as the services are
performed, which is typically over the first three to six months of an arrangement.
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For those contracts in which the customer takes possession of the software, we account for such transactions in
accordance with ASC 985, Software. We account for these contracts as subscriptions and recognize the entire
arrangement fee
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AMBER ROAD, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

(subscription and services) ratably over the term of the agreement. In addition, as we do not have VSOE for services,
any add-on services entered into during the term of the subscription are recognized over the remaining term of the
agreement.
Other Revenue Items
Sales tax collected from customers and remitted to governmental authorities is accounted for on a net basis and,
therefore, is not included in revenue and cost of revenue in the consolidated statements of operations. We classify
customer reimbursements received for direct costs paid to third parties and related expenses as revenue, in accordance
with ASC 605. The amounts included in professional services revenue and cost of professional services revenue for
the three months ended March 31, 2015 and 2014 were $104,467 and $133,116, respectively.
(h) Cost of Revenue
Cost of subscription revenue. Cost of subscription revenue consists primarily of personnel and related costs of our
hosting, support, and content teams, including salaries, benefits, bonuses, payroll taxes, stock-based compensation and
allocated overhead, as well as software license fees, hosting costs, Internet connectivity, and depreciation expenses
directly related to delivering solutions, as well as amortization of capitalized software development costs. As we add
data center capacity and personnel in advance of anticipated growth, our cost of subscription revenue may increase.
Our cost of subscription revenue is generally expensed as the costs are incurred.
Cost of professional services revenue. Cost of professional services revenue consists primarily of personnel and
related costs, including salaries, benefits, bonuses, payroll taxes, stock-based compensation, the costs of contracted
third-party vendors, reimbursable expenses and allocated overhead. As our personnel are employed on a full-time
basis, our cost of professional services is largely fixed in the short term, while our professional services revenue may
fluctuate, leading to fluctuations in professional services gross profit. Cost of professional services revenue is
generally expensed as costs are incurred.
(i) Deferred Commissions
We defer commission costs that are incremental and directly related to the acquisition of customer contracts.
Commission costs are accrued and deferred upon execution of the sales contract by the customer. Payments to sales
personnel are made shortly after the receipt of the related customer payment. Deferred commissions are amortized
over the term of the related noncancelable customer contract and are recoverable through the related future revenue
streams. Our commission costs deferred for the three months ended March 31, 2015 and 2014 were $663,606 and
$777,914, respectively. Amortization of deferred commissions for the three months ended March 31, 2015 and 2014
were $733,796 and $1,048,390, respectively.
(j) Stock-Based Compensation
We recognize stock-based compensation as an expense in the consolidated financial statements and measure that cost
based on the estimated grant-date fair value using the Black-Scholes option pricing model.
(k) Geographic Information
Revenue by geographic area is as follows:

Three Months Ended
March 31,

Country 2015 2014
United States $12,456,150 $13,147,592
International 2,737,975 1,841,416
Total revenue $15,194,125 $14,989,008
Approximately 8% of long-lived assets are located outside of the United States.
(l) Recent Accounting Pronouncements
In April 2015, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update (ASU)
No. 2015-03, Simplifying the Presentation of Debt Issuance Costs. The accounting guidance requires that debt
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issuance costs related to a recognized debt liability be reported on the balance sheet as a direct deduction from the
carrying amount of that
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AMBER ROAD, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

debt liability. The guidance is effective for us beginning in the first quarter of fiscal 2016 and early adoption is
permitted. The adoption of this accounting guidance is not expected to have a material impact on our consolidated
financial statements.
In May of 2014, the FASB issued a new revenue recognition standard entitled “Revenue from Contracts with
Customers.” The objective of the standard is to establish the principles that an entity shall apply to report useful
information to users of financial statements about the nature, amount, timing, and uncertainty of revenue and cash
flows from a contract with a customer. The standard is effective for annual reporting periods beginning after
December 15, 2017, which for us is January 1, 2018. Earlier application is not permitted. The standard allows for
either “full retrospective” adoption, meaning the standard is applied to all periods presented, or “modified retrospective”
adoption, meaning the standard is applied only to the most current period presented in the financial statements. We are
currently assessing which method we will choose for adoption, and are evaluating the impact of the adoption on our
consolidated results of operations and financial position.
In July 2013, the FASB issued ASU 2013-11 Income Taxes (Topic 740): Presentation of an Unrecognized Tax
Benefit When a Net Operating Loss Carryforward, a Similar Tax Loss, or a Tax Credit Carryforward Exists. The new
guidance was effective for fiscal years and interim periods after December 15, 2013. The adoption of ASU 2013-11 in
2014 did not have a material impact on our consolidated financial statements.
(3)Acquisitions 
ecVision Acquisition
On March 2, 2015, we acquired all of the outstanding capital stock of ecVision (International) Inc. (ecVision), a
Cayman Islands company with U.S., Hong Kong and China subsidiaries. We paid a purchase price of $26,398,400
before giving effect to adjustments that resulted in an upfront cost to us of approximately $27,163,293. We acquired
ecVision for a net cash amount of approximately $24,400,000, before giving effect to these expenses and adjustments,
and net of ecVision’s $2,000,000 of target working capital. We will also make an earn out payment of up to $5,176,000
on June 1, 2016 as follows: (i) $3,500,000 if ecVision’s products and services revenues under GAAP from April 1,
2015 through March 31, 2016 (the New Year Period) grow at an annual rate of 18% compared to the period from
April 1, 2014 through March 31, 2015 (the Prior Year Period); (ii) the full $5,176,000 if ecVision’s products and
services revenues under GAAP grow in the New Year Period at 20% or more compared to the Prior Year Period; or
(iii) a proportional payment between $3,500,000 and $5,176,000 if ecVision’s products and services revenues under
GAAP grow in the New Year Period at more than 18% but less than 20% compared to the Prior Year Period.
In addition, on June 1, 2017, we will pay to ecVision’s former equityholders $3,675,000 if the founder of ecVision, has
not been terminated by us for “Cause” and if he has not left us without “Good Reason,” as such terms are defined in the
merger agreement.
The acquisition of ecVision was accounted for under the purchase method of accounting. The operating results of
ecVision are included in the accompanying consolidated financial statements from the date of acquisition. The initial
accounting for the ecVision acquisition may not be complete and adjustments to provisional amounts, or recognition
of additional assets acquired or liabilities assumed, may occur as more detailed analyses are completed and additional
information is obtained about the facts and circumstances that existed as of the acquisition date.
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The following table summarizes the consideration paid for ecVision as well as the preliminary allocation of tangible
and intangible assets acquired and liabilities assumed at the acquisition date:
Consideration:
Cash $27,163,293
Contingent consideration 2,251,000
Fair value of total consideration transferred $29,414,293

Assets acquired and liabilities assumed:
Cash $1,569,867
Accounts receivable 1,890,429
Prepaid expenses and other current assets 255,975
Fixed assets 549,276
Developed technology 6,330,000
Customer relationships 2,610,000
Contract backlog 1,035,000
Trademarks 780,000
Total identifiable assets acquired excluding goodwill 15,020,547

Accrued expenses 757,426
Deferred revenue 580,000
Total liabilities assumed 1,337,426

Net identifiable assets acquired excluding goodwill 13,683,121
Goodwill 15,731,169
Net assets acquired $29,414,290
The revenue and net loss of the combined entity as if the acquisition date had been January 1, 2015 are as follows:

Revenue Net Loss
(unaudited) (unaudited)

Supplemental pro forma for January 1, 2015 – March 31, 2015 $17,144,284 $(8,385,862 )
Supplemental pro forma for January 1, 2014 – March 31, 2014 $17,769,594 $(22,411,083)
EasyCargo Acquisition
On September 3, 2013, we acquired 100% of the issued and outstanding shares of Sunrise International Ltd., a
Barbados company which owns 100% of the issued and outstanding shares of EasyCargo (Shanghai) Co., Ltd.
(EasyCargo), a software as a service company focused on a subset of global trade management called China Trade
Management, or CTM.
We acquired EasyCargo for a payment of $2,000,000 in cash and up to 296,547 shares of common stock. In addition,
we will make additional earnout payments of up to $2,500,000 in cash or shares of our common stock (at our option)
by March 15, 2016 if certain CTM revenue targets are achieved for the periods ending December 31, 2015.
The 296,547 shares of common stock are comprised of the following:
•197,914 shares of common stock issued at closing;

•66,077 shares of common stock that are contingently issuable based upon the achievement of CTM revenue targets
through 2015; and

•32,556 shares of common stock that are contingently issuable based upon our continued employment of EasyCargo’s
founder.
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As it relates to the contingently issuable equity consideration, the shareholders of EasyCargo will retain the 66,077
shares if the CTM revenue targets are met in 2014, 2015 or for the cumulative period from January 1, 2013 through
December 31, 2015. For accounting purposes, the fair value of these shares is classified within other noncurrent
liabilities in the consolidated balance sheet and is being marked-to-market at each reporting date until issued or
forfeited. At March 31, 2015 and December 31, 2014, the fair value of these shares was $0 and $287,051,
respectively.
The shareholders of EasyCargo will retain the remaining 32,556 contingently issuable shares in the event that
EasyCargo’s founder maintains employment with the EasyCargo subsidiary through December 31, 2015. For
accounting purposes, a portion of the value of these shares held by the founder of EasyCargo is being recorded as
compensation expense over the required employment term. As of March 31, 2015, 13,012 shares have been issued and
19,544 are considered contingently issuable shares.
The arrangement requires us to pay additional earnout consideration of 50% of CTM revenues in excess of $7,700,000
for the period from January 1, 2013 through December 31, 2015, subject to a maximum earnout payment of
$2,500,000. We have the option to pay any amounts due related to this contingency in cash or shares of our common
stock. For accounting purposes, the fair value of this contingent consideration is classified within other noncurrent
liabilities in the consolidated balance sheet and is being marked-to-market at each reporting date through December
31, 2015, which is the end of the earnout period. At March 31, 2015 and December 31, 2014, the fair value of this
contingent consideration was $0 and $390, respectively.
(4)Consolidated Balance Sheet Components 
Components of property and equipment, accrued expenses, deferred revenue and other noncurrent liabilities consisted
of the following:
(a) Property and Equipment

March 31, December 31,
2015 2014

Computer software and equipment $14,852,363 $12,115,113
Software development costs 13,193,820 12,939,065
Furniture and fixtures 2,148,089 1,986,607
Leasehold improvements 3,230,250 2,671,037
Total property and equipment 33,424,522 29,711,822
Less: accumulated depreciation and amortization (20,235,611 ) (16,793,282 )
Total property and equipment, net $13,188,911 $12,918,540
Depreciation and amortization expense for the three months ended March 31, 2015 and 2014, was $1,306,601 and
$1,082,115, respectively.
During the years ended December 31, 2011 and 2012, we received tenant improvement allowances of $1,116,775 and
$258,063, respectively, related to rental agreements for two of our office leases. We did not receive any tenant
improvement allowances during the year ended December 31, 2014 or the three months ended March 31, 2015. In
accordance with the provisions of ASC Topic 840, Leases (ASC 840), leasehold improvements purchased with funds
from the tenant allowance are being depreciated over the remaining term of the lease.
We also recorded deferred rent in the amount of $1,887,478 related to the tenant improvement allowances and are
amortizing the amount in accordance with the provisions of ASC 840. Current and long-term deferred rent in the
amounts of $201,008 and $1,785,544 as of March 31, 2015 and $195,681 and $1,822,061 as of December 31, 2014
are included in accrued expenses and other long-term liabilities in the consolidated balance sheet.
Certain development costs of our software solution are capitalized in accordance with ASC Topic 350-40, Internal
Use Software, which outlines the stages of computer software development and specifies when capitalization of costs
is required. Projects that are determined to be in the development stage are capitalized and amortized over their useful
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months ended March 31, 2015 and 2014 was $556,147 and $449,400, respectively, and is included in cost of
subscription revenue on the accompanying consolidated statements of operations. As of March 31, 2015 and
December 31, 2014, capitalized software costs not yet subject to amortization were $79,240 and $933,400,
respectively.
(b) Accrued Expenses
Accrued expenses at March 31, 2015 and December 31, 2014 consisted of the following:

March 31, December 31,
2015 2014

Accrued bonus $1,164,415 $2,999,209
Accrued commission 2,296,544 2,332,910
Deferred rent 201,008 195,681
Accrued severance 200,169 845,810
Other accrued expenses 2,793,659 1,670,149
Total $6,655,795 $8,043,759
(c) Deferred revenue
Deferred revenue at March 31, 2015 and December 31, 2014 consisted of the following:

March 31, December 31,
2015 2014

Current:
Subscription revenue $24,191,906 $20,907,087
Professional services revenue 1,343,974 1,603,757
Other 3,066,300 3,657,514
Total current 28,602,180 26,168,358

Noncurrent:
Subscription revenue 293,472 387,965
Professional services revenue 1,209,331 1,055,282
Other — 310,639
Total noncurrent 1,502,803 1,753,886
Total deferred revenue $30,104,983 $27,922,244
Deferred revenue from subscriptions represents amounts collected from (or invoiced to) customers in advance of
earning subscription revenue. Typically, we bill our annual subscription fees in advance of providing the service.
Deferred revenue from professional services represents revenue that is being deferred and amortized over the
remaining term of the related subscription contract related to customers who have taken possession of the software.
See note 2(i).
Other deferred revenue is related to one customer with which we signed an agreement during 2008. The agreement
provided for significant customization and modification of the software which subjected the arrangement to contract
accounting. Additionally, this subscription agreement provided for unspecified future software modules. Since we
could not separate the subscription element from the contract accounting element, the arrangement was a single unit of
accounting. Accordingly, we accounted for the arrangement on the zero gross profit approach of applying percentage
of completion accounting until the project was completed in May 2012. As of May 2012, the deferred revenue balance
related to this contract was $10,525,434 which is being recognized ratably over the remaining term of the contract, to
January 2016. For the three months ended March 31, 2015 and 2014, we recorded revenue of $901,853 in each period
related to this arrangement.
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(d) Other Noncurrent Liabilities
March 31, December 31,
2015 2014

Deferred rent $1,785,544 $1,822,061
Acquisition contingent consideration liability 2,251,000 287,441
Other 411,911 42
Total $4,448,455 $2,109,544
(5)Leases 
We have several noncancelable operating leases that expire through 2022. These leases generally contain renewal
options for periods ranging from three to five years and require us to pay all executory costs such as maintenance and
insurance. Rental expense for operating leases for the three months ended March 31, 2015 and 2014 were
approximately $748,000 and $678,000, respectively, and is allocated to various line items in the consolidated
statements of operations.
The carrying value of assets recorded under capital leases was approximately $3,410,552 and $3,282,825 as of
March 31, 2015 and December 31, 2014, respectively, which includes accumulated amortization of $2,719,272 and
$2,253,066, respectively. Amortization of assets held under capital leases is allocated to various line items in the
consolidated statements of operations.
Future minimum lease payments under noncancelable operating leases (with initial or remaining lease terms in excess
of one year) and future minimum capital lease payments as of March 31, 2015 are as follows:

Capital Operating
Leases Leases

Remainder of 2015 $1,183,138 $2,901,204
2016 1,444,373 3,598,101
2017 895,067 2,716,153
2018 329,687 1,921,086
2019 139,913 1,910,824
2020 and thereafter 11,332 2,827,626
Total minimum lease payments 4,003,510 $15,874,994
Less amount representing interest (291,070 )
Present value of net minimum capital lease payments 3,712,440
Less current installments of obligations under capital leases (1,395,511 )
Obligations under capital leases excluding current installments $2,316,929
(6)Debt
Credit Agreement 
In connection with the ecVision acquisition (Note 3), on March 4, 2015, we entered into a credit agreement (the Credit
Agreement) with a financial institution providing for an aggregate of $25,000,000 of financing comprised of (i) a
senior secured revolving credit facility of $5,000,000 (the Revolving Facility), which includes a $2,000,000 sublimit
for the issuance of letters of credit and (ii) a senior secured term loan facility of $20,000,000 (the Term Loan and
together with the Revolving Facility, the Senior Facilities). The Term Loan was fully funded on March 4, 2015 in
order to fund a portion of the acquisition consideration. The Revolving Facility was not drawn down and the maturity
date for obligations under the Senior Facilities is March 4, 2018 (the Maturity Date).
The interest rate on the outstanding balance of the Senior Facilities is based upon, at our option, either (i) the “LIBOR”
rate plus 3.5% or (ii) the “Base Rate” plus 1.5%, as such terms are defined in the Credit Agreement. For the period
ended March 31, 2015, the LIBOR interest rate used was 3.77%. The Term Loan will amortize in quarterly
installments as follows: (i) 2.5% in the first year; (ii) 2.5% in the second year; and (iii) 5% in the third year, with the

Edgar Filing: Amber Road, Inc. - Form 10-Q

28



balance payable on the Maturity Date.

17

Edgar Filing: Amber Road, Inc. - Form 10-Q

29



AMBER ROAD, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

Our obligations under the Senior Facilities, subject to certain exceptions, are guaranteed by our subsidiaries and are
secured by our equity interests in our subsidiaries. In addition, subject to certain exceptions, we and each of the
guarantors granted the lender (i) a first priority lien on and a security interest in substantially all of their respective real
and personal properties and (ii) a negative pledge of their respective intellectual property.  
The Credit Agreement contains customary affirmative and negative covenants for financings of its type that are
subject to customary exceptions. As of March 31, 2015, we were in compliance with all the reporting and financial
covenants.
As of March 31, 2015, the outstanding balance of the Term Loan was $19,975,694, net of unaccreted discount of
$24,306 and we have no outstanding balance under the Revolving Facility.
The following table reflects the schedule of principal payments on the Term Loan as of March 31, 2015:

Principal
Payments

2015 $375,000
2016 500,000
2017 875,000
2018 18,250,000

$20,000,000
On March 4, 2015, in connection with the ecVision acquisition and the entry into the Credit Agreement, we
terminated our existing revolving credit facility. No amounts were outstanding under such agreement immediately
prior to its termination.
(7)Stockholders' Equity 
(a) Common Stock
The following table presents our activity for common stock during the three months ended March 31, 2015:

Shares Amount
Balance, December 31, 2014 25,765,792 $25,766
Exercise of common stock options 282,553 282
Balance, March 31, 2015 26,048,345 $26,048
(b) Restricted Stock
In January and October 2005, we sold 866,119 and 1,577,353 shares of common stock, respectively, at a purchase
price of $0.0001 per share to certain members of management. The shares were subject to repurchase by us under
certain conditions, including termination of employment or in the event of a corporate transaction, as defined. The
repurchase rights lapsed upon the closing of our IPO on March 26, 2014. Accordingly, we have recorded no
compensation expense subsequent to our IPO. For the three months ended March 31, 2014, compensation expense
related to restricted stock was $18,683,277.
(c) Puttable Common Stock
In connection with the EasyCargo acquisition (Note 3), up to 296,547 shares of common stock, whether issued or
contingently issuable were puttable by the shareholders of EasyCargo to us at a price of $10.10 per share if we did not
complete an IPO by September 3, 2014. Subsequent to our IPO, which closed on March 26, 2014, the 296,547 issued
or contingently issuable shares of common stock are no longer puttable to us by the shareholders of EasyCargo. Of the
296,547 shares, 210,926 shares are considered issued and 85,621 are considered contingently issuable shares at
March 31, 2015.
(8)Stock-based Compensation 
In 2002, we adopted a stock option plan (the 2002 Plan) whereby options to purchase shares of common stock are
issued to employees at an exercise price not less than the fair market value of our common stock on the date of grant.
As of March 31, 2015, we had authorized 4,939,270 shares to be issued under the 2002 Plan. The term, not to exceed
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generally vest over a four-year period. As of March 31, 2015, 1,022,783 options were outstanding under the 2002
Plan. The 2002 Plan expired in 2012 and we are making no further grants under it.
In October 2012, we adopted the Amber Road, Inc. 2012 Omnibus Incentive Compensation Plan (the 2012 Plan). The
2012 Plan covers the grant of awards to our employees (including officers), non-employee consultants and
non-employee directors and those of our affiliates. As of March 31, 2015, we had authorized 5,146,696 shares to be
issued under the 2012 Plan. The term, not to exceed ten years, and exercise period of each stock option awarded under
the 2012 Plan are determined by our board of directors. These options generally vest over a four-year period. As of
March 31, 2015, 4,135,487 options were outstanding under the 2012 Plan.
Stock Options
Under the 2002 Plan and the 2012 Plan, the fair value of option grants are estimated using the Black-Scholes option
pricing model with the following weighted average assumptions:

Three Months Ended
March 31,
2015 2014

Risk-free interest rate 1.71 - 1.72% *
Expected volatility 37.41 - 39.32% *
Expected dividend yield — *
Expected life in years 6.25 *
Weighted average fair value of options granted $3.35 *
* There were no options granted during the three months ended March 31, 2014
The computation of expected volatility for the three months ended March 31, 2015 and 2014 is based on historical
volatility of comparable public companies. The volatility percentage represents the mean volatility of these
companies. The computation of expected life for the three months ended March 31, 2015 and 2014 was determined
based on the simplified method. The risk-free interest rate is based on U.S. Treasury yields for zero-coupon bonds
with a term consistent with the expected life of the options. Information relative to the 2002 Plan and the 2012 Plan is
as follows:

Options Exercise Price Weighted
Average

Outstanding Per Share Exercise Price
Balance at December 31, 2014 4,449,973 $0.84 - $15.90 $9.00
Granted 990,850 $8.08 - $9.06 $8.20
Exercised (282,553 ) $0.84 - $6.14 $2.94
Canceled — — —
Balance at March 31, 2015 5,158,270 $1.75 - $15.90 $9.18
The total intrinsic value of options exercised during the three months ended March 31, 2015 was $1,970,522.
Information with respect to the options outstanding and exercisable under the 2002 Plan and the 2012 Plan at
March 31, 2015 is as follows:

Options Outstanding Options Exercisable
Weighted Weighted
Average Average
Remaining Remaining

Exercise Price
Per Share

Options Contractual Intrinsic Options Contractual Intrinsic
Outstanding Life Value Exercisable Life Value

$1.75-$2.68 1,055,080 4.9 years $7,310,110 889,120 4.6 years $6,195,422
$2.74-$5.57 446,648 6.0 years 1,979,074 279,437 4.7 years 1,363,738
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$6.14-$12.62 1,197,930 9.6 years 1,532,515 83,500 8.3 years 211,338
$13.00-$15.90 2,458,612 9.3 years — — — —

5,158,270 $10,821,699 1,252,057 $7,770,498
The weighted average exercise price and weighted average remaining term of fully vested options as of March 31,
2015 is $3.04 and 4.9 years, respectively.
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As of March 31, 2015 and December 31, 2014, options available for future grant under the 2012 Plan were 409,562
and 1,951,959, respectively. As of March 31, 2015 and December 31, 2014, there was $16,800,126 and $14,666,554,
respectively, of total unrecognized compensation expense related to non-vested stock options. That cost is expected to
be recognized over a weighted average period of 3.4 years. Common stock issued upon exercise of stock options is
reflected as newly issued shares of common stock in the stockholders' equity section of the consolidated balance sheet.
Restricted Stock Units
The following table is a summary of our RSU activity for the three months ended March 31, 2015 

Weighted
Average

Number Grant Date
of RSUs Fair Value

Balance at December 31, 2014 109,309 $15.27
Granted 423,523 8.15
Vested — —
Balance at March 31, 2015 532,832 9.61
During the three months ended March 31, 2015, we awarded 341,546 performance-based restricted stock units which
entitle recipients to shares of the our stock if certain revenue metrics are met in a future period.  The
performance-based restricted stock units entitle the recipients to shares of common stock equal to 0% up to 120% of
the number of units granted at the date of vest depending on the level of achievement of the specified conditions.
Unvested RSUs at March 31, 2015 have a weighted-average remaining contractual life of 2.19 years and a weighted
average grant date fair value of $9.61 per share, which is expected to be recognized over the applicable vesting period.
Unrecognized stock-based compensation with respect to all RSUs was $3,972,112 as of March 31, 2015 and was
expected to be recognized over a weighted-average period of 2.19 years.
(9)Income Taxes 
Our income tax provision for the three months ended March 31, 2015 and 2014 reflects our estimate of the effective
tax rates expected to be applicable for the full fiscal years, adjusted for any discrete events that are recorded in the
period in which they occur. The estimates are re-evaluated each quarter based on our estimated tax expense for the full
fiscal year. The tax provision for the three months ended March 31, 2015 is exclusively related to foreign income
taxes.
We have historically incurred operating losses and, given our cumulative losses and no history of profits, we have
recorded a full valuation allowance against our deferred tax assets at March 31, 2015 and December 31, 2014.
We have a federal net operating loss (NOL) carryforward of approximately $72,500,000 and $70,000,000 as of
March 31, 2015 and December 31, 2014, respectively. The federal NOL carryforward will begin to expire in 2019.
For state income tax purposes, we have net operating loss carryforwards in a number of jurisdictions in varying
amounts and with varying expiration dates from 2015 through 2034.
The Internal Revenue Code contains provisions that limit the yearly utilization of net operating loss carryforwards if
there has been an ownership change, as defined. Such an ownership change, as described in Section 382 of the Internal
Revenue Code, may limit our ability to utilize our net operating loss carryforwards on a yearly basis. As a result, to
the extent that any single-year limitation is not utilized to the full amount of the limitation, such unused amounts are
carried over to subsequent years until the earlier of its utilization or the expiration of the relevant carryforward period.
We have not yet made a determination regarding the potential impact of these amounts.
We believe that we have not taken an uncertain tax position on prior tax filings and therefore have not recorded a
liability for unrecognized tax benefits.
We file income tax returns in the U.S. federal jurisdiction and various state jurisdictions. Tax years 2011 and forward
remain open for examination for federal tax purposes and for our more significant state tax jurisdictions. To the extent
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(10)Net Loss Per Share
The following table sets forth the computation of basic and diluted net loss per share attributable to common
stockholders:

Three Months Ended
March 31,
2015 2014

Basic and diluted net loss per share:
Numerator:
Net loss attributable to common stockholders $(6,950,176 ) $(24,356,236)
Denominator:
Weighted average shares used in computing net loss attributable to common
stockholders 25,959,332 6,165,980

Basic and diluted net loss per share $(0.27 ) $(3.95 )
Diluted net loss per share does not include the effect of the following antidilutive common equivalent shares:

Three Months Ended
March 31,
2015 2014

Stock options outstanding 5,158,270 2,664,185
Restricted stock units 532,832 —

5,691,102 2,664,185
(11)Commitments and Contingencies 
(a) Legal Proceedings
We are involved in various claims and legal actions arising in the ordinary course of business. In the opinion of
management, the ultimate disposition of these matters will not have a material adverse effect on our financial position,
results of operations, or liquidity.
(b) Other
Under the indemnification clauses of our standard customer agreements, we guarantee to defend and indemnify the
customer against any claim based upon any failure to satisfy the warranty set forth in the contract associated with
infringements of any patent, copyright, trade secret, or other intellectual property right. We do not expect to incur any
infringement liability as a result of the customer indemnification clauses.
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Item 2.    Management’s Discussion and Analysis of Financial Condition and Results of Operations
The following discussion and analysis of our financial condition and results of operations and cash flows should be
read in conjunction with (1) the unaudited consolidated financial statements and the related notes thereto included
elsewhere in this Quarterly Report on Form 10-Q, and (2) the audited consolidated financial statements and notes
thereto and management’s discussion and analysis of financial condition and results of operations for the year ended
December 31, 2014 included in our Annual Report on Form 10-K filed with the Securities and Exchange Commission
(SEC) on March 13, 2015. As discussed in the section titled “Cautionary Note Regarding Forward-Looking Statements,”
the following discussion and analysis contains forward-looking statements that involve risks and uncertainties, as well
as assumptions that, if they never materialize or prove incorrect, could cause our results to differ materially from those
expressed or implied by such forward-looking statements. Factors that could cause or contribute to such differences
include, but are not limited to, those identified below, and those discussed in the section titled “Risk Factors” included
under Part II, Item 1A below.
Overview
We are a leading provider of a cloud-based global trade management (GTM) solution which automates import and
export processes to enable goods to flow across international borders in the most efficient, compliant and profitable
way. Our solution combines enterprise-class software, trade content sourced from government agencies and
transportation providers in 145 countries, and a global supply chain network connecting our customers with their
trading partners, including suppliers, freight forwarders, customs brokers and transportation carriers. As a result, our
solution reduces transportation costs, optimizes logistics, leverages trade agreements, provides shipment tracking, and
ensures compliance with import and export regulations. By automating more GTM processes, we enable our
customers to enjoy significantly lower supply chain costs compared to legacy systems. We deliver our GTM solution
using a Software-as-a-Service (SaaS) model and leverage a highly flexible technology framework to quickly and
efficiently meet our customers’ unique requirements around the world.
Our operating results in a given quarter can fluctuate based on the mix of subscription and professional services
revenue. For the three months ended March 31, 2015 and 2014, subscription revenue accounted for 68% and 70% of
total revenue, respectively. Our subscription agreements typically have an initial term of three to five years, with an
average initial term of approximately 3.9 and 3.5 years for enterprise and mid-market customers, respectively. As we
invest in our growth, we expect our cost of revenue and operating expenses to continue to increase in absolute dollars
in future periods. We expect sales and marketing expenses to increase as we continue to expand our sales teams,
increase our marketing activities and grow our international operations. We also expect research and development
expenses to increase in absolute dollars as we enhance our existing solution modules and develop new ones. We also
plan to invest in maintaining a high quality of professional services and customer support, and plan to continue
investing in our data center infrastructure in order to support continued customer growth. Considering all of these
plans for investment, we cannot assure you that we will be profitable in the near term. For the three months ended
March 31, 2015 and 2014, revenue from international customers accounted for 18% and 12%, of total revenue,
respectively. For the three months ended March 31, 2015 and 2014, no customer accounted for 10% of total revenue.
ecVision Acquisition
On March 2, 2015, we entered into and completed the acquisition of ecVision (International) Inc. (ecVision), a
Cayman Islands company with U.S., Hong Kong and China subsidiaries pursuant to a merger transaction whereby
ecVision became our wholly-owned subsidiary. ecVision is a cloud-based provider of global sourcing and
collaborative supply chain solutions for brand-focused companies. We paid a purchase price of $26.4 million before
giving effect to certain expenses and adjustments that resulted in an upfront cost to us of approximately $27.1 million.
We acquired ecVision for a net cash amount of approximately $24.4 million, before giving effect to these expenses
and adjustments, and net of ecVision’s $2.0 million of target working capital. We will also make an earn out payment
of up to $5.2 million on June 1, 2016 as follows: (i) $3.5 million if ecVision’s products and services revenues under
U.S. Generally Accepted Accounting Principles (GAAP) from April 1, 2015 through March 31, 2016 (the New Year
Period) grow at an annual rate of 18% compared to the period from April 1, 2014 through March 31, 2015 (the Prior
Year Period); (ii) the full $5.2 million if ecVision’s products and services revenues under GAAP grow in the New Year
Period at 20% or more compared to the Prior Year Period; or (iii) a proportional payment between $3.5 million and
$5.2 million if ecVision’s products and services revenues under GAAP grow in the New Year Period at more than 18%
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but less than 20% compared to the Prior Year Period. In addition, on June 1, 2017, we will pay to ecVision’s former
equity-holders $3.7 million based upon the employment retention of ecVision's founder.
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We financed the ecVision acquisition with a combination of cash on hand and a new term loan pursuant to a new
credit agreement entered into on March 4, 2015. The new financing is comprised of two credit facilities: (i) a senior
secured revolving credit facility of $5.0 million, which includes a $2.0 million sublimit for the issuance of letters of
credit, and (ii) a senior secured term loan facility of $20.0 million. The maturity date for obligations under the new
credit facilities is March 4, 2018.
Key Metrics
We regularly review the following key metrics to evaluate our business, measure our performance, identify trends in
our business, prepare financial projections and make strategic decisions.
Annualized Recurring Revenue Retention. We believe our annualized recurring revenue retention rate is an important
metric to measure the long-term value of customer agreements with regard to revenue and billings visibility. We
calculate our annualized recurring revenue retention rate by comparing, for a given quarter, subscription revenue for
all customers in the corresponding quarter of the prior year to the subscription revenue from those same customers in
the given quarter and calculating the average of the four quarters for the stated year. The annualized recurring revenue
retention rate for the quarters ended March 31, 2015 and 2014 was 100% and 102%, respectively.
Adjusted EBITDA. EBITDA consists of net income (loss) plus depreciation and amortization, interest expense
(income) and income tax expense (benefit). Adjusted EBITDA consists of EBITDA plus our non-cash stock-based
compensation expense, as well as the change in fair value of our warrant liability and contingent consideration
liability, puttable stock compensation, compensation expense related to loan forgiveness for certain executives,
acquisition compensation costs, purchase accounting adjustment to deferred revenue and acquisition related costs. We
use adjusted EBITDA as a measure of operating performance because it assists us in comparing performance on a
consistent basis across reporting periods, as it removes from our operating results the impact of our capital structure.
We believe adjusted EBITDA is useful to an investor in evaluating our operating performance because it is widely
used to measure a company’s operating performance without regard to items such as depreciation and amortization,
which can vary depending upon accounting methods and the book value of assets, and to present a meaningful
measure of performance exclusive of our capital structure and the method by which assets were acquired.
Adjusted EBITDA is a financial measure that is not calculated in accordance with generally accepted accounting
principles, or GAAP. We have provided below a reconciliation of adjusted EBITDA to net loss, the most directly
comparable GAAP financial measure. Our use of adjusted EBITDA has limitations as an analytical tool, and you
should not consider it in isolation or as a substitute for analysis of our results as reported under GAAP. Some of these
limitations are:

•
although depreciation and amortization are non-cash charges, the assets being depreciated and amortized may have to
be replaced in the future, and adjusted EBITDA does not reflect cash capital expenditure requirements for such
replacements or for new capital expenditure requirements;
•adjusted EBITDA does not reflect changes in, or cash requirements for, our working capital needs;
•adjusted EBITDA does not reflect the potentially dilutive impact of equity-based compensation;
•adjusted EBITDA does not reflect interest or tax payments that may represent a reduction in cash available to us; and

•other companies, including companies in our industry, may calculate adjusted EBITDA differently, which reduces its
usefulness as a comparative measure.
Because of these and other limitations, you should consider adjusted EBITDA together with other GAAP-based
financial performance measures, including various cash flow metrics, net loss and our other GAAP results.
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The following table provides a reconciliation of net loss to adjusted EBITDA:
Three Months Ended
March 31,
2015 2014

Net loss $(6,950,176 ) $(21,939,731)
Depreciation and amortization 1,556,956 1,129,492
Interest expense 124,933 112,977
Interest income (11,948 ) (213 )
Income tax expense 102,275 99,012
EBITDA (5,177,960 ) (20,598,463 )
Stock-based compensation 1,717,299 173,534
Restricted stock expense — 18,683,277
Compensation expense related to loan forgiveness — 927,093
Puttable stock compensation 13,691 13,691
Change in fair value of contingent consideration liability (287,441 ) 81,564
Warrant expense — 1,244,635
Purchase accounting deferred revenue adjustment 261,268 —
Acquisition compensation costs 136,911 —
Acquisition related costs 731,483 —
Adjusted EBITDA $(2,604,749 ) $525,331
Components of Operating Results
Revenue
Revenue. We primarily generate revenue from the sale of subscriptions and subscription-related professional services.
Our subscriptions are multi-year arrangements for software and content, and in certain instances include a
transactional component. We derive professional services revenue from implementation, integration and other
elements associated with solution and content subscriptions.
We typically invoice subscription customers in advance on an annual basis, with payment due upon receipt of the
invoice. We reflect invoiced amounts on our balance sheet as accounts receivable or as cash when collected, and as
deferred revenue until earned and recognized as revenue ratably over the performance period. Accordingly, deferred
revenue represents the amount billed to customers that has not yet been earned or recognized as revenue, pursuant to
agreements executed during current and prior periods, and does not reflect that portion of a contract to be invoiced to
customers on a periodic basis for which payment is not yet due.
Subscription Revenue. We derive our subscription revenue from fees paid to us by our customers for access to our
solution. We recognize the revenue associated with subscription agreements ratably on a straight-line basis over the
term of the agreement, provided all criteria required for revenue recognition have been met.
Professional Services Revenue. Professional services revenue consists primarily of fees charged for implementation,
integration, training and other services associated with the subscription agreements entered into with our customers.
Generally, we charge for professional services to implement our solution on a time and materials basis.
Cost of Revenue
Cost of Subscription Revenue. Cost of subscription revenue consists primarily of personnel and related costs of our
hosting, support, and content teams, including salaries, benefits, bonuses, payroll taxes, stock-based compensation and
allocated overhead, software license fees, hosting costs, Internet connectivity, depreciation expenses directly related to
delivering our solution, as well as amortization of capitalized software development costs. As we continue to add
datacenter capacity and personnel, as well as develop our trade content and support teams in advance of anticipated
growth, our cost of subscription revenue may increase. We generally expense our cost of subscription revenue as we
incur the costs.
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Cost of Professional Services Revenue. Cost of professional services revenue consists primarily of personnel and
related costs of our professional services team, including salaries, benefits, bonuses, payroll taxes, stock-based
compensation, the costs of contracted third-party vendors, reimbursable expenses and depreciation, amortization and
other allocated costs. As our personnel are employed on a full-time basis, our cost of professional services is largely
fixed in the short-term, while our professional services revenue may fluctuate, leading to fluctuations in professional
services gross profit. We expense our cost of professional services revenue as we incur the costs.
Operating Expenses
Our operating expenses are classified into three categories: sales and marketing, research and development, and
general and administrative.
Sales and Marketing. Sales and marketing expenses primarily consist of personnel and related costs for our sales and
marketing staff, including salaries, benefits, commissions, bonuses, payroll taxes, stock-based compensation and costs
of promotional events, corporate communications, online marketing, solution marketing and other brand-building
activities, in addition to depreciation, amortization and other allocated costs. When the initial customer contract is
signed and upon any renewal, we capitalize and amortize commission costs as an expense ratably over the term of the
related customer contract in proportion to the recognition of the subscription revenue. If a subscription agreement is
terminated, we recognize the unamortized portion of any deferred commission cost as an expense immediately upon
such termination. We expect that sales and marketing expenses will continue to increase in absolute dollars as we
continue to expand our business.
Research and Development. Research and development expenses primarily consist of personnel and related costs of
our research and development staff, including salaries, benefits, bonuses, payroll taxes, stock-based compensation and
costs of certain third-party contractors, as well as depreciation, amortization and other allocated costs. We capitalize
research and development costs related to the development of our solution modules and amortize them over their
useful life. We have devoted our solution modules development efforts primarily to enhancing the functionality and
expanding the capabilities of our solution. We expect that our research and development expenses will continue to
increase in absolute dollars as we increase our research and development headcount to further strengthen and enhance
our solution.
General and Administrative. General and administrative expenses primarily consist of personnel and related costs for
our executive, administrative, finance, information technology, legal, accounting and human resource staffs, including
salaries, benefits, bonuses, payroll taxes and stock-based compensation, professional fees, other corporate expenses
and depreciation, amortization and other allocated costs. We have recently incurred, and expect to continue to incur
additional expenses as we grow our operations and operate as a public company, including higher legal, corporate
insurance, accounting and auditing expenses, and the additional costs of enhancing and maintaining our internal
control environment through the adoption of new corporate policies. We expect that general and administrative
expenses will continue to increase in absolute dollars as we expand our operations, including internationally.
Interest and Other Income (Expense)
Interest and other income (expense) consists primarily of interest income on our cash balances, and interest expense
on outstanding debt and capital lease obligations.
Income Tax Expense (Benefit)
Because we have generated net losses in all periods to date and recorded a full valuation allowance against our
deferred tax assets, we have historically not recorded a provision for federal or state income taxes. The tax provision
for the three months ended March 31, 2015 is exclusively related to foreign income taxes and is a result of the
cost-plus transfer pricing agreements we have in place with our foreign subsidiaries. Realization of any of our deferred
tax assets depends upon future earnings, the timing and amount of which are uncertain. Utilization of our net
operating losses may be subject to annual limitations due to the ownership change rules under the Internal Revenue
Code of 1986, as amended, and similar state provisions. We have not yet made a determination regarding the potential
impact of these limitations. Moreover, in the event we have future changes in ownership, the availability of net
operating losses could be further limited.
Critical Accounting Policies
We prepare our consolidated financial statements in accordance with generally accepted accounting principles in the
United States. The preparation of consolidated financial statements also requires us to make estimates and
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affect the reported amounts of assets, liabilities, revenue, costs and expenses and related disclosures. We base our
estimates on historical experience and on various other assumptions that we believe to be reasonable under the
circumstances. Actual results could differ significantly from the estimates made by our management. To the extent
that there are differences between our estimates and actual results, our future financial statement presentation,
financial condition, results of operations and cash flows will be affected. We believe that the estimates and judgments
used for revenue recognition, deferred revenue, stock-based compensation, goodwill, capitalized software costs, and
income taxes have the greatest potential impact on our consolidated financial statements, and consider these to be our
critical accounting policies and estimates.
During the three months ended March 31, 2015, there were no material changes to our critical accounting policies and
estimates as compared to the critical accounting policies and estimates described in our Annual Report of Form 10-K
that we filed with the SEC on March 13, 2015.
Recent Accounting Pronouncements
In April 2015, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update (ASU)
No. 2015-03, Simplifying the Presentation of Debt Issuance Costs. The accounting guidance requires that debt
issuance costs related to a recognized debt liability be reported on the balance sheet as a direct deduction from the
carrying amount of that debt liability. The guidance is effective for us beginning in the first quarter of fiscal 2016 and
early adoption is permitted. The adoption of this accounting guidance is not expected to have a material impact on our
consolidated financial statements.
In May of 2014, the FASB issued a new revenue recognition standard entitled “Revenue from Contracts with
Customers.” The objective of the standard is to establish the principles that an entity shall apply to report useful
information to users of financial statements about the nature, amount, timing, and uncertainty of revenue and cash
flows from a contract with a customer. The standard is effective for annual reporting periods beginning after
December 15, 2017, which for us is January 1, 2018. Earlier application is not permitted. The standard allows for
either “full retrospective” adoption, meaning the standard is applied to all periods presented, or “modified retrospective”
adoption, meaning the standard is applied only to the most current period presented in the financial statements. We are
currently assessing which method we will choose for adoption, and are evaluating the impact of the adoption on our
consolidated results of operations and financial position.
In July 2013, the FASB issued ASU 2013-11 Income Taxes (Topic 740): Presentation of an Unrecognized Tax
Benefit When a Net Operating Loss Carryforward, a Similar Tax Loss, or a Tax Credit Carryforward Exists. The new
guidance was effective for fiscal years and interim periods after December 15, 2013. The adoption of ASU 2013-11 in
2014 did not have a material impact on our consolidated financial statements.
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Results of Operations
The following tables summarize key components of our results of operations for the periods indicated, both in dollars
and as a percentage of revenue. The period-to-period comparison of financial results is not necessarily indicative of
financial results to be achieved in future periods.

Three Months Ended
March 31,
2015 2014

Revenue:
Subscription $10,341,350 $10,509,769
Professional services 4,852,775 4,479,239
Total revenue 15,194,125 14,989,008

Cost of revenue:
Cost of subscription revenue 4,388,240 3,344,728
Cost of professional services revenue 3,816,518 2,900,324
Total cost of revenue 8,204,758 6,245,052
Gross profit 6,989,367 8,743,956

Operating expenses:
Sales and marketing 5,715,141 4,848,024
Research and development 3,625,719 2,188,474
General and administrative 4,383,423 4,752,136
Restricted stock expense — 18,683,277
Total operating expenses 13,724,283 30,471,911
Loss from operations (6,734,916 ) (21,727,955 )
Interest income 11,948 213
Interest expense (124,933 ) (112,977 )
Loss before income taxes (6,847,901 ) (21,840,719 )
Income tax expense 102,275 99,012
Net loss $(6,950,176 ) $(21,939,731)

Three Months Ended
March 31,
2015 2014

Revenue:
Subscription 68  % 70  %
Professional services 32 30
Total revenue 100 100

Cost of revenue:
Cost of subscription revenue (1) 42 32
Cost of professional services revenue (1) 79 65
Total cost of revenue 54 42
Gross profit 46 58

Operating expenses:
Sales and marketing 38 32
Research and development 24 15
General and administrative 29 32
Restricted stock expense — 125
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Total operating expenses 91 204
Loss from operations (45 ) (146 )
Interest income — —
Interest expense (1 ) (1 )
Loss before income taxes (46 ) (147 )
Income tax expense 1 1
Net loss (47 )% (148 )%
(1) The table shows cost of revenue as a percentage of each component of revenue.
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Three Months Ended March 31, 2015 Compared to the Three Months Ended March 31, 2014 
Revenue. Revenue for the three months ended March 31, 2015 was $15.2 million, an increase of $0.2 million, or
1.3%, over revenue of $15.0 million for the three months ended March 31, 2014.
Subscription Revenue. Subscription revenue for the three months ended March 31, 2015 was $10.3 million, which
remained consistent with the three months ended March 31, 2014. The non-renewal of a large customer at December
31, 2014 had a negative effect on our subscription revenue for the three months ended March 31, 2015 when
compared to the three months ended March 31, 2014. This was offset by an increase in both enterprise and
mid-market customers in the quarter, as well as recognition of revenue for a full three months for the new customers
added in the three months ended March 31, 2014. Also, the acquisition of ecVision in March 2015 accounted for an
increase of approximately $0.2 million in subscription revenue. We have increased our customer count through our
increased sales and marketing efforts.
Professional Services Revenue. Professional services revenue for the three months ended March 31, 2015 was $4.9
million, an increase of $0.4 million, or 8.9%, over professional services revenue of $4.5 million for the three months
ended March 31, 2014. The increase in professional services revenue is primarily attributable to our acquisition of
ecVision in March 2015 as professional services revenue remained consistent with last year.
Cost of Subscription Revenue. Cost of subscription revenue for the three months ended March 31, 2015 was $4.4
million, an increase of $1.1 million, or 33.3%, over cost of subscription revenue of $3.3 million for the three months
ended March 31, 2014. As a percentage of subscription revenue, cost of subscription revenue was 42.7% and 31.4%
for the three months ended March 31, 2015 and 2014, respectively. The increase in dollar amount primarily resulted
from an increase of $0.4 million from the cost of new employees hired during the period and employee costs related to
the ecVision acquisition, an increase of $0.2 million for stock-based compensation expense, an increase of $0.2
million in depreciation, amortization and other allocated costs and an increase of $0.1 million in software maintenance
costs.
Cost of Professional Services Revenue. Cost of professional services revenue for the three months ended March 31,
2015 was $3.8 million, an increase of $0.9 million, or 31.0%, over cost of professional services revenue of $2.9
million for the three months ended March 31, 2014. As a percentage of professional services revenue, cost of
professional services revenue was 77.6% for the three months ended March 31, 2015 and 64.4% for the three months
ended March 31, 2014. The increase in dollar amount resulted from an increase of $0.6 million for the costs of new
professional services employees hired during the period and employee costs related to the ecVision acquisition, an
increase of $0.1 million for stock-based compensation expense and an increase of $0.2 million in depreciation,
amortization and other allocated costs.
Sales and Marketing Expenses. Sales and marketing expenses for the three months ended March 31, 2015 were $5.7
million, an increase of $0.9 million, or 18.8%, over sales and marketing expenses of $4.8 million for the three months
ended March 31, 2014. As a percentage of revenue, sales and marketing expenses was 37.5% for the three months
ended March 31, 2015 and 32.0% for the three months ended March 31, 2014. The increase in dollar amount is due to
an increase of $0.1 million resulting from the cost of new employees hired during the period and an increase of $0.2
million in stock-based compensation expense. There also was an increase of $0.5 million in marketing event costs, an
increase of $0.1 million for travel costs and an increase of $0.1 million in depreciation, amortization and other
allocated costs. This was offset by a decrease of $0.1 million in commission expense. The acquisition of ecVision did
not have a material impact on our sales and marketing costs for the three months ended March 31, 2015.
Research and Development Expenses. Research and development expenses for the three months ended March 31,
2015 were $3.6 million, an increase of $1.4 million, or 63.6%, from research and development expenses of $2.2
million for the three months ended March 31, 2014. As a percentage of revenue, research and development expenses
increased to 23.7% for the three months ended March 31, 2015 from 14.7% for the three months ended March 31,
2014. The increase in dollar amount was due to an increase of $0.6 million in employee compensation and benefits,
which includes ecVision employees, a $0.3 million increase in stock-based compensation expense, an increase of $0.1
million in depreciation, amortization and other allocated costs, an increase of $0.1 million in travel costs and an
increase of $0.3 million related to increased employee costs capitalized due to less software projects in the three
months ended March 31, 2015 compared to 2014.
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General and Administrative Expenses. General and administrative expenses for the three months ended March 31,
2015 were $4.4 million, a decrease of $(0.4) million, or (8.3)%, over general and administrative expenses of $4.8
million for the three months ended March 31, 2014. As a percentage of revenue, general and administrative expenses
decreased to 28.9% for the three months ended March 31, 2015, from 32.0% for the three months ended March 31,
2014. The decrease in dollar amount is due to a decrease of $1.0 million for incentive compensation costs, a $1.2
million decrease as we no longer have
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fair value mark-to-market costs related to warrants that were converted in 2014 and a decrease of $0.4 million in
puttable stock compensation. This was offset by an increase of $0.2 million in compensation costs and $0.8 million for
stock-based compensation expense. Also, there was an increase of $0.8 million in professional fees, an increase of
$0.2 million in rent and a $0.2 million increase in other costs.
Income Tax Expense. Income tax expense for the three months ended March 31, 2015 was $0.1 million compared to
$0.1 million for the three months ended March 31, 2014. Income tax expense is primarily related to foreign
operations.
Liquidity and Capital Resources

Three Months Ended
March 31,
2015 2014

Cash provided by (used in):
Operating activities $(3,021,665 ) $(175,619 )
Investing activities (26,509,414 ) (960,514 )
Financing activities 20,432,628 47,239,181

March 31, December 31,
2015 2014

Cash and cash equivalents $32,097,294 $41,242,200
On March 26, 2014, we closed our IPO and received proceeds of $57.8 million, net of underwriting discounts and
commissions, but before offering expenses of $4.7 million.
At March 31, 2015, our principal sources of liquidity were cash and cash equivalents totaling $32.1 million, accounts
receivable, net of allowance for doubtful accounts of $15.2 million and our term loan, net of discount of $20.0 million,
compared to cash and cash equivalents of $41.2 million and accounts receivable, net of allowance for doubtful
accounts of $15.6 million at December 31, 2014. We bill our customers in advance for annual subscriptions, while
professional services are typically billed on a monthly basis as services are performed. As a result, the amount of our
accounts receivable at the end of a period is driven significantly by our annual subscription and professional services
billings for the last month of the period, and our cash flows from operations are affected by our collection of amounts
due from customers for subscription and professional services billings that resulted in the recognition of revenue in a
prior period.
Net Cash Flows from Operating Activities
For the three months ended March 31, 2015, net cash used in operating activities was $3.0 million, which reflects our
net loss of $7.0 million, adjusted for non-cash charges of $3.1 million consisting primarily of $1.7 million for
stock-based compensation and $1.6 million for depreciation and amortization. Additionally, we had a $0.9 million
increase in our working capital accounts consisting primarily of an increase of $2.3 million in accounts receivable that
was primarily related to the ecVision acquisition and an increase of $1.6 million in deferred revenue. This was offset
by a decrease in accounts payable and accrued expenses of $2.6 million.
For the three months ended March 31, 2014, net cash used in operating activities was $0.2 million, which reflects our
net loss of $21.9 million, adjusted for non-cash charges of $21.3 million consisting primarily of $18.7 million for
restricted stock compensation, $1.2 million for the change in the valuation of warrants and $1.1 million for
depreciation and amortization. Additionally, we had a $0.4 million increase in our working capital accounts consisting
primarily of a decrease of $3.5 million in accounts receivable and a decrease of $3.2 million in deferred revenue.
Our deferred revenue was $30.1 million at March 31, 2015 and $27.9 million at December 31, 2014. The increase in
deferred revenue reflects the timing of invoicing to new and existing customers offset by amortization of previously
billed subscription agreements. Customers are invoiced annually in advance for their annual subscription fee and the
invoices are recorded in accounts receivable and deferred revenue, which is then recognized ratably over the term of
the subscription agreement. With respect to professional services fees, customers are invoiced as the services are
performed, and the invoices are recorded in accounts receivable. Where appropriate based on revenue recognition
criteria, professional services invoices are initially recorded in deferred revenue, which are then recognized ratably
over the remaining term of the subscription agreement.
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Net Cash Flows from Investing Activities
For the three months ended March 31, 2015, net cash used in investing activities was $26.5 million, of which $25.6
million is related to the acquisition of ecVision. Investing activities also consist of various capital expenditures of $0.1
million and capitalization of $0.3 million of software development costs. In general, our capital expenditures are for
our network infrastructure to support our increasing customer base and growth in new business and for internal use,
such as equipment for our increasing employee headcount.
For the three months ended March 31, 2014, net cash used in investing activities was $1.0 million, consisting of
various capital expenditures of $0.4 million and capitalization of $0.6 million of software development costs. In
general, our capital expenditures are for our network infrastructure to support our increasing customer base and
growth in new business and for internal use, such as equipment for our increasing employee headcount.
Net Cash Flows from Financing Activities
For the three months ended March 31, 2015, net cash provided by financing activities was $20.4 million and consists
of proceeds from our term loan of $20.0 million and $1.0 million in proceeds from the exercise of stock options. This
was offset for capital lease repayments of $0.4 million and costs of $0.2 million related to the term loan.
For the three months ended March 31, 2014, net cash provided by financing activities was $47.2 million and consists
of proceeds from the sale of common stock in our IPO of $57.8 million offset by the repayment of $7.0 million on our
revolving line of credit and $3.8 million paid in offering costs for our IPO.
Credit Agreement
In connection with our acquisition of ecVision on March 4, 2015, we entered into a credit agreement (the Credit
Agreement) with a financial institution providing for an aggregate of $25.0 million of financing comprised of two
credit facilities: (i) a senior secured revolving credit facility of $5.0 million (the Revolving Facility), which includes a
$2.0 million sublimit for the issuance of letters of credit and (ii) a senior secured term loan facility of $20.0 million
(the Term Loan and together with the Revolving Facility, the Senior Facilities). The Term Loan was fully funded on
March 4, 2015 in order to fund a portion of the acquisition consideration. The Revolving Facility has not been drawn
down and the maturity date for obligations under the Senior Facilities is March 4, 2018 (the Maturity Date).
The interest rate on the outstanding balance from time to time of the Senior Facilities is based upon, at our option,
either (i) the “LIBOR” rate plus 3.5% or (ii) the “Base Rate” plus 1.5%, as such terms are defined in the Credit
Agreement. For the period ended March 31, 2015, the LIBOR interest rate used was 3.77%. The Term Loan will
amortize in quarterly installments as follows: (i) 2.5% in the first year; (ii) 2.5% in the second year; and (iii) 5% in the
third year, with the with balance payable on the Maturity Date.
Our obligations under the Senior Facilities, subject to certain exceptions, are guaranteed by our subsidiaries and are
secured by our equity interests in our subsidiaries. In addition, subject to certain exceptions, we and each of the
guarantors granted the Lender (i) a first priority lien on and a security interest in substantially all of their respective
real and personal properties and (ii) a negative pledge of their respective intellectual property.  
The Credit Agreement contain customary affirmative and negative covenants for financings of its type that are subject
to customary exceptions. As of March 31, 2015, we were in compliance with all the reporting and financial covenants.
On March 4, 2015, in connection with the ecVision acquisition and the entry into the Credit Agreement, we
terminated our existing revolving credit facility. No amounts were outstanding under such agreement immediately
prior to its termination.
Off-Balance Sheet Arrangements
As of March 31, 2015, we did not have any relationships with unconsolidated entities or financial partnerships, such
as entities often referred to as structured finance or special purpose entities, which would have been established for the
purpose of facilitating off-balance sheet arrangements or other contractually narrow or limited purposes. Other than
our operating leases for office space, we do not engage in off-balance sheet financing arrangements. Our operating
lease arrangements do not and are not reasonably likely to have a material current or future effect on our financial
condition, results of operations, liquidity, capital resources and capital expenditures. In addition, we do not engage in
trading activities involving non-
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exchange traded contracts. As such, we are not materially exposed to any financing, liquidity, market or credit risk
that could arise if we had engaged in these relationships.
Capital Resources
Our future capital requirements may vary materially from those now planned and will depend on many factors,
including the costs to develop and implement new solution modules and services, the sales and marketing resources
needed to further penetrate our targeted markets and gain acceptance of new modules we develop, the expansion of
our operations in the United States and internationally and the response of competitors to our solution and services.
Historically, we have experienced increases in our expenditures consistent with the growth in our operations and
personnel, and we anticipate that our expenditures will continue to increase as we grow our business. In the future, we
may also acquire complementary businesses, solutions or technologies. For example, on March 2, 2015, we acquired
ecVision, a cloud-based provider of global sourcing and collaborative supply chain solutions for brand-focused
companies. We have no definitive agreements or commitments with respect to any acquisitions at this time.
We believe our existing cash and cash equivalents, together with the available borrowing capacity under our new line
of credit that we entered into on March 4, 2015 and cash flows from our operations will be sufficient to meet our
working capital and capital expenditure requirements for at least the next 12 months. During the last three years,
inflation and changing prices have not had a material effect on our business, and we do not expect that inflation or
changing prices will materially affect our business in the foreseeable future.
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Item 3.    Quantitative and Qualitative Disclosures About Market Risk
Foreign Currency Exchange Risk. We bill our customers predominately in U.S. dollars and receive payment
predominately in U.S. dollars. However, because most of our international sales are denominated in the currency of
the country where the purchaser is located, as we continue to expand our direct sales presence in international regions,
the portion of our accounts receivable denominated in foreign currencies may continue to increase. Historically, our
greatest accounts receivable foreign currency exposure has been related to revenue denominated in Euros. In addition,
we incur significant costs related to our operations in India in Rupees and our operations in China in Renminbi and
Hong Kong dollars. With the acquisition of ecVision, the amount of payments received and made in Hong Kong
dollars and Renminbi has increased slightly while remaining an immaterial portion of our business. As a result of
these factors, our results of operations and cash flows are and will increasingly be subject to fluctuations due to
changes in foreign currency exchange rates.
Interest Rate Sensitivity. Interest income and expense are sensitive to changes in the general level of U.S. interest
rates. However, based on the nature and current level of our investments, which are primarily cash and cash
equivalents, and our debt obligations, we believe there is no material risk of exposure.
Item 4.    Controls and Procedures
Evaluation of Disclosure Controls and Procedures
We maintain disclosure controls and procedures that are designed to ensure that information required to be disclosed
in our reports under the Securities Exchange Act of 1934, as amended, is recorded, processed, summarized and
reported within the time periods specified in the rules and forms, and that such information is accumulated and
communicated to us, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow
timely decisions regarding required disclosure. In designing and evaluating our disclosure controls and procedures, we
recognize that any controls and procedures, no matter how well designed and operated, can provide only reasonable
assurance of achieving the desired control objectives, as ours are designed to do, and we necessarily were required to
apply our judgment in evaluating whether the benefits of the controls and procedures that we adopt outweigh their
costs.
As required by Rule 13a-15(b) of the Securities Exchange Act of 1934, as amended, an evaluation as of March 31,
2015 was conducted under the supervision and with the participation of our management, including our Chief
Executive Officer and Chief Financial Officer, of the effectiveness of our disclosure controls and procedures (as
defined in Rule 13a-15(e) under the Exchange Act). Based on this evaluation, our Chief Executive Officer and Chief
Financial Officer concluded that our disclosure controls and procedures, as of March 31, 2015, were effective for the
purposes stated above.
Changes in Internal Control over Financial Reporting
There was no change in our internal control over financial reporting identified in connection with the evaluation
required by Rules 13a-15(d) and 15d-15(d) of the Exchange Act that occurred during the period covered by this
Quarterly Report on Form 10-Q that has materially affected, or is reasonably likely to materially affect, our internal
control over financial reporting.
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PART II. OTHER INFORMATION
Item 1.        Legal Proceedings
We are involved in various claims and legal actions arising in the ordinary course of business. In the opinion of
management, the ultimate disposition of these matters will not have a material adverse effect on our financial position,
results of operations, or liquidity.
Item 1A.    Risk Factors
There have been no material changes to the Risk Factors we previously disclosed in our annual report on Form 10-K
for the year ended December 31, 2014, which was filed with the Securities and Exchange Commission on March 13,
2015.
Item 2.        Unregistered Sales of Equity Securities and Use of Proceeds
Unregistered Sales of Equity Securities
During the three months ended March 31, 2015, there were no sales of unregistered securities.
Use of Proceeds
On March 26, 2014, we closed our IPO of 8,500,299 shares of common stock, including 1,108,734 shares sold
pursuant to the underwriters’ option to purchase additional shares. Of the total shares sold, 3,717,429 shares were sold
by selling stockholders, and we did not receive any of the proceeds of such sales. The public offering price of the
shares sold in our IPO was $13.00 per share. All outstanding shares of redeemable convertible preferred stock were
automatically converted into 13,993,566 shares of common stock immediately prior to the closing of the IPO. All of
the shares issued and sold in our IPO were registered under the Securities Act pursuant to a registration statement on
Form S-1 (File No. 333-193858), which was declared effective by the SEC on March 20, 2014. The offering did not
terminate until after the sale of all of the shares registered on the registration statement. Stifel, Nicolaus & Company,
Incorporated served as the sole book-running manager of the offering, Pacific Crest Securities LLC served as co-lead
manager and Canaccord Genuity Inc., Needham & Company, LLC and Raymond James & Associates, Inc. served as
co-managers.
We received proceeds from our IPO of $57.8 million, net of underwriting discounts and commissions of $4.4 million,
but before offering expenses of $4.7 million. No offering expenses were paid directly or indirectly to any of our
directors or officers (or their associates) or persons owning 10% or more of any class of our equity securities or to any
other affiliates. As of March 31, 2015, we have used a portion of the proceeds for the repayment of debt and general
corporate purposes. Pending their use, we plan to invest the net proceeds in a variety of capital preservation
investments, including short-term, investment-grade and interest-bearing instruments.
There has been no material change in the planned use of proceeds from our IPO as described in our final prospectus
filed with the SEC pursuant to rule 424(b) under the Securities Act on March 24, 2014.
Item 3.        Defaults Upon Senior Securities
None.
Item 4.        Mine Safety Disclosures
Not applicable.
Item 5.        Other Information
None.
Item 6.        Exhibits
See exhibits listed under the Exhibit Index below.
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SIGNATURE

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.

AMBER ROAD, INC.

Date: May 11, 2015 By: /s/ THOMAS E. CONWAY
Thomas E. Conway
Chief Financial Officer
(Principal Financial and Accounting Officer)
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EXHIBIT INDEX

Exhibit
Number Description

31.1* Certification of Chief Executive Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities
Exchange Act of 1934, as amended

31.2* Certification of Chief Financial Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities
Exchange Act of 1934, as amended

32.1** Certification of Chief Executive Officer pursuant to 18 U.S.C. 1350
32.2** Certification of Chief Financial Officer pursuant to 18 U.S.C. 1350
101.INS† XBRL Instance Document
101.SCH† XBRL Taxonomy Extension Schema Linkbase Document
101.CAL† XBRL Taxonomy Calculation Linkbase Document
101.DEF† XBRL Taxonomy Extension Definition Linkbase Document
101.LAB† XBRL Taxonomy Label Linkbase Document
101.PRE† XBRL Taxonomy Presentation Linkbase Document

* Filed herewith
** Furnished herewith
† In accordance with Rule 406T of Regulation S-T, the XBRL-related information in Exhibit 101 to this Quarterly
Report on Form 10-Q is deemed not filed or part of a registration statement or prospectus for purposes of sections 11
or 12 of the Securities Act, is deemed not filed for purposes of section 18 of the Exchange Act, and otherwise is not
subject to liability under these sections.
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