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Table	1:	Income	Statement	Forecasts
Consolidated	Statements	of	Operations		(USD	$)	In	Thousands,	except	Per	Share	data,	unless	otherwise	specified
12	Months	Ended	Jan	31:

2011 2012 2013 2014E 2015E 2016E 2017E 2018E 2019E
Revenue:
Advertising 119,333 239,957 375,218 635,998 950,094 1,398,703 1,703,493 2,001,998 2,615,884
Subscription	services	and	other 18,431 34,383 51,927 80,439 108,951 137,463 165,974 194,486 222,998
Total	revenue 137,764 274,340 427,145 716,437 1,059,045 1,536,166 1,869,467 2,196,484 2,838,882

Cost	of	Revenue:
Cost	of	revenue	-	Content	acquisition	costs 69,357 148,708 258,748 353,753 448,758 543,764 638,769 733,774 828,779
Cost	of	revenue	-	Other 11,559 22,759 32,019 50,830 69,640 88,451 107,261 126,072 144,882
Total	cost	of	revenue 80,916 171,467 290,767 404,583 518,398 632,214 746,030 859,845 973,661

Gross	profit 56,848 102,873 136,378 311,854 540,646 903,952 1,123,438 1,336,639 1,865,221
Operating	Expenses:
Product	development 6,736 13,425 18,118 36,931 55,745 74,558 93,371 112,185 130,998
Marketing	and	sales 36,250 65,010 107,715 198,725 289,734 380,744 471,754 562,763 653,773
General	and	administrative 14,183 35,428 48,247 64,188 80,129 96,071 112,012 127,953 143,894
Total	operating	expenses 57,169 113,863 174,080 299,844 425,608 551,373 677,137 802,901 928,665

Income	(loss)	from	operations (321) (10,990) (37,702) 12,010 115,038 352,579 446,301 533,738 936,556
Other	income	(expense):
Interest	income 31 59 95 1,542 2,990 4,437 5,884 7,332 8,779
Interest	expense (612) (616) (535) (613) (690) (768) (845) (923) (1,000)
Other	expense,	net (728) (4,485) (1) 0 0 0 0 0 0
Loss	before	provision	for	income	taxes (1,630) (16,032) (38,143) 12,940 117,338 356,249 451,340 540,147 944,335
Provision	for	income	taxes (134) (75) (5) 4,917 44,588 135,374 171,509 205,256 358,847
Net	income	(loss) (1,764) (16,107) (38,148) 8,023 72,749 220,874 279,831 334,891 585,488
Accretion	of	redeemable	convertible	preferred	stock (300) (110) 0 0 0 0 0 0 0
Increase	in	cumulative	dividends	payable	on	preferred	stock (8,978) (3,648) 0 0 0 0 0 0 0
Net	loss	attributable	to	common	stockholders (11,042) (19,865) (38,148) 8,023 72,749 220,874 279,831 334,891 585,488
Basic	and	diluted	net	loss	per	share (1.03) (0.19) (0.23) 0.05 0.43 1.28 1.62 1.92 3.33
Weighted-average	number	of	shares 10,761 105,955 168,294 169,512 170,730 171,949 173,167 174,385 175,603

Margin	Analysis: 2011 2012 2013 2014E 2015E 2016E 2017E 2018E 2019E
Gross	Margin 41.3% 37.5% 31.9% 43.5% 51.1% 58.8% 60.1% 60.9% 65.7%
Operating	Margin -0.2% -4.0% -8.8% 1.7% 10.9% 23.0% 23.9% 24.3% 33.0%
Net	Margin -1.3% -5.9% -8.9% 1.1% 6.9% 14.4% 15.0% 15.2% 20.6%



Table	2:	Balance	Sheet	Forecasts
Consolidated	Balance	Sheets		(USD	$)	In	Thousands,	unless	otherwise	specified
January	31:

2012 2013 2014E 2015E 2016E 2017E 2018E 2019E
Current	assets:
Cash	and	cash	equivalents 44,126 65,725 71,631 142,264 361,021 638,735 971,510 1,554,881
Short-term	investments 46,455 23,247 23,247 23,247 23,247 23,247 23,247 23,247
Accounts	receivable,	net	of	allowances 66,738 103,410 156,825 210,241 263,656 317,071 370,487 423,902
Prepaid	expenses	and	other	current	assets 2,806 6,232 9,382 12,532 15,682 18,832 21,982 25,132
Total	current	assets 160,125 198,614 261,085 388,283 663,606 997,886 1,387,226 2,027,162

Property	and	equipment,	net 15,576 17,758 20,587 23,415 26,244 29,072 31,901 34,729
Other	assets 2,314 2,460 3,885 5,310 6,735 8,159 9,584 11,009
Total	assets 178,015 218,832 285,557 417,008 696,584 1,035,117 1,428,710 2,072,900

Current	liabilities:
Accounts	payable 2,053 4,471 6,942 9,412 11,883 14,353 16,824 19,294
Accrued	liabilities 3,838 7,590 10,230 12,870 15,510 18,149 20,789 23,429
Accrued	royalties 33,822 53,083 78,070 103,056 128,043 153,030 178,016 203,003
Deferred	revenue 19,232 29,266 43,559 57,852 72,145 86,437 100,730 115,023
Accrued	compensation 11,962 21,560 32,887 44,214 55,542 66,869 78,196 89,523
Total	current	liabilities 70,907 115,970 171,687 227,404 283,121 338,838 394,555 450,272

Other	long-term	liabilities 2,568 3,873 6,858 9,843 12,828 15,813 18,798 21,783
Total	liabilities 73,475 119,843 178,545 237,247 295,949 354,651 413,353 472,055

Total	stockholders'	equity 104,540 98,989 107,012 179,761 400,635 680,466 1,015,357 1,600,845

Total	liabilities	and	stockholders'	equity 178,015 218,832 285,557 417,008 696,584 1,035,117 1,428,710 2,072,900
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