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PART I

Forward-Looking Information

This Annual Report of CrowdGather, Inc. on Form 10-K contains forward-looking statements, particularly those
identified with the words, “anticipates,” “believes,” “expects,” “plans,” “intends”, “objectives” and similar expressions. These
statements reflect management's best judgment based on factors known at the time of such statements. The reader may
find discussions containing such forward-looking statements in the material set forth under “Management's Discussion
and Analysis and Plan of Operations,” generally, and specifically therein under the captions “Liquidity and Capital
Resources” as well as elsewhere in this Annual Report on Form 10-K. Actual events or results may differ materially
from those discussed herein. The forward-looking statements specified in the following information have been
compiled by our management on the basis of assumptions made by management and considered by management to be
reasonable. Our future operating results, however, are impossible to predict and no representation, guaranty, or
warranty is to be inferred from those forward-looking statements. The assumptions used for purposes of the
forward-looking statements specified in the following information represent estimates of future events and are subject
to uncertainty as to possible changes in economic, legislative, industry, and other circumstances. As a result, the
identification and interpretation of data and other information and their use in developing and selecting assumptions
from and among reasonable alternatives require the exercise of judgment. To the extent that the assumed events do not
occur, the outcome may vary substantially from anticipated or projected results, and, accordingly, no opinion is
expressed on the achievability of those forward-looking statements. No assurance can be given that any of the
assumptions relating to the forward-looking statements specified in the following information are accurate, and we
assume no obligation to update any such forward-looking statements.

Item 1. Description of Business.

Our Background.   CrowdGather, Inc., formerly WestCoast Golf Experiences, Inc., (the “Company,” “we” or
“CrowdGather”) was incorporated in the State of Nevada on April 20, 2005.

On April 2, 2008, the Company, General Mayhem LLC (“General”) and the Company’s wholly owned subsidiary,
General Mayhem Acquisition Corp. (the “Acquisition Subsidiary”), closed the agreement and plan of merger, pursuant
to which General merged into the Acquisition Subsidiary, with the Acquisition Subsidiary surviving, and each share
of General was converted into and became one (1) share, such that former members of General were issued
26,000,000, or approximately 64.9%, of the outstanding shares at that time. Immediately thereafter, the Acquisition
Subsidiary merged with and into the Company, with the Company surviving, and the Company changed its name to
CrowdGather, Inc.

Our Business.  We are an Internet company that specializes in monetizing a network of online forums and message
boards designed to engage, provide information to and build community around users. We are in the process of
building what we hope will become one of the largest social, advertising, and user generated content networks by
consolidating  existing groups of online users that post on message boards and forums. Our goal is to create the
world's best user experience for forum communities, and world class service offerings for forum owners. We believe
that the communities built around message boards and forums are one of the most dynamic sources of information
available on the web because forums are active communities built around interest and information exchange on
specific topics.
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Our network is comprised of two components: branded forum communities and third-party hosted communities that
are built on one of our forum hosting platforms.  The branded communities, such as rapmusic.com and
anythingbutipod.com are wholly owned by us and we monetize them through a combination of text and display
ads.  The third-party hosted communities, which comprise the majority of our revenues, traffic, and page views, are
sites built upon one of our leading forum hosting platforms - Freeforums.org and Lefora.com.  On these sites we
monetize the web traffic through a combination of Internet advertising mediums at our discretion in exchange for
providing free software, support, and hosting.  In some instances, we may derive subscription revenues in lieu of
advertising revenues because the creator of the site has decided to pay us a monthly fee in exchange for providing an
ad free experience for their members.  Our goal is to ultimately build an advertising network that allows for us to
leverage the targeted demographics of the combined network in order to generate the highest advertising rates for all
of our member sites.

Part of our growth strategy includes identifying and acquiring web properties.  In the last year we have been
researching potential opportunities to acquire online forums within targeted content and advertising verticals in our
industry in order to expand our operations. In addition to the over 80 properties and 447 domain names acquired to
date, we also maintain ongoing discussions with representatives of certain web properties and other companies that
may be interested in being acquired by us or entering into a joint venture agreement with us.

Freeforums.org. On March 12, 2010, we acquired freeforums.org and certain other domain names from Phil Santoro
pursuant to a website and domain name acquisition agreement.  Freeforums.org is a remotely hosted forum platform
that allows anyone to create and run a free forum.

Adisn, Inc. On June 9, 2010, we acquired Adisn, Inc., a Delaware corporation (“Adisn”) pursuant to an agreement and
plan of merger. Adisn now operates as our wholly-owned subsidiary. Adisn is a digital ad agency that uses
relationship data from the social web to enhance targeting through their ad server technology.

Lefora Websites. On July 23, 2010, we acquired lefora.com and domain names from Team Awesome Productions,
Inc. d/b/a Lefora (“Lefora”) pursuant to an asset purchase agreement and plan of reorganization. We also
acquired related software rights from Lefora pursuant to a software license agreement. Lefora.com is a remotely
hosted forum platform that allows anyone to create a modern looking forum for free.

Digishoptalk.com. On March 14, 2011, we acquired the domain name, website, and assets related to
digishoptalk.com.  Digishoptalk.com is an online community for online digital scrapbook enthusiasts.

Rapmusic.com. On March 22,  2011,  we acquired the domain name, website ,  and assets  related to
rapmusic.com.  Rapmusic.com is an online message board community for rap and hip hop music enthusiasts.

Pocketables.com. On April 14, 2011, we acquired the domain name, website, and assets related to
pocketables.net.  Pocketables.net is an online forum for mobile computing device enthusiasts.

Forumer.com. On April 15, 2011, we acquired the domain name, website, and assets related to
forumer.com.  Forumer.com is a remotely hosted forum platform that allows anyone to create and run a free forum.
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Our Community of Online Forums. Our forum community connects what we believe is a robust and vibrant network
of people sharing their questions, expertise and experiences.  We hope that this collection of forums will help users
easily access relevant, dynamic, and compelling user-generated content, conversations and commerce.  

Based upon current statistics from Google analytics, CrowdGather’s network of forums is currently generating
approximately 150 to 155 million monthly page views and 15 to 17 million monthly unique visitors.

Additionally, approximately 16 million users have registered on CrowdGather Network sites to date with 28 million
total discussions comprising over 350 million individual replies.  While CrowdGather provides summary statistics in
order to provide an indication of the scale of our properties and the growth of our network, the most important
determinant of value from a business perspective is the combination of our ability to generate and increase the
revenues we receive as measured per thousand page views (RPM).  We will from time to time engage in pruning our
sites of inactive accounts and even sometimes removing old hosted forums that are no longer populated or active.
 These activities can result in reductions of registered users, discussions, and posts hopefully without reducing the
average RPM's and total revenues generated by our properties.

Our belief is that the strong search engine rankings of many of our properties will continue to result in increased page
views and registered members as we go forward.

We seek to continually add to the number of communities our website services by acquiring additional active forums,
thereby increasing traffic to our site and the number of forums we host.

Recent Developments.

PB Nation. On May 24, 2011, we acquired the domain name, website, and assets related to PbNation.com, one of the
largest online paintball communities.

Writers.net.  On June 24, 2011, we acquired the domain name, website, and assets related to writers.net. Writers.net is
an internet directory of writers, editors, publishers and literary agents.

Revenues. We derive revenue principally from the sale of Internet advertising and sponsorships, as well as from
subscription services on free forum hosting platforms and e-commerce. The Internet is an attractive forum for certain
advertisers, depending on the number of users we have and a variety of other factors.  Internet advertising spending
continues to increase on an annual basis.  We believe that significant revenues can be generated from online
advertising both for our Company-owned sites as well as on a commission sales basis for our third-party network
sites.

Sales, Marketing and Distribution. We intend to pursue direct sales with advertisers interested in exposing their
products or services to our forum populations on a targeted basis.  We will work not only with direct advertisers, but
also advertising networks as represented by intermediaries.  A key component of our strategy will be to customize
advertising programs that are directly relevant to an advertiser, while not at odds with our online communities.  We
will also allow for direct personalized advertising sales to the members of our respective forum communities who
wish to market their products or services to their fellow members.
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We hope to develop a widely recognized brand, which will enable us to attract, retain, and more deeply engage users,
forum owners, advertisers, publishers, and developers. We believe a great brand begins with a great product, services,
and content.  We focus on each step of product and services development, deployment, and management and content
design to understand our offerings and how best to market them to our communities of potential and existing users.
We hope to use online advertising, and we leverage our online network and our distribution partnerships to market our
products and services to the right people at the right time. With continued investment in brand and product marketing,
we believe we can continue to attract and engage users, advertisers, publishers, and developers.

We have also decided to develop, market, and sell products that are focused on expanding our visibility amongst
owners of forums.  The first such product will be our proprietary forum Content Management System (CMS),
CrowdReport™.

Competition. We operate in the Internet products, services, and content markets, which are highly competitive and
characterized by rapid change, converging technologies, and increasing competition from companies offering
communication, information, and entertainment services integrated into other products and media properties.

We compete for users, advertisers, publishers, and developers with many other providers of online services, including
Web businesses where expertise in a particular market segment may provide a competitive advantage and with social
media and networking competitors. Ad networks (such as Yahoo!’s Yahoo! Properties, Google Inc.’s “Google” Ad sense,
Ad.com, and Valueclick), which create specialized marketing solutions for specific advertiser or publishers segments,
also compete with us for a share of marketing budgets.

We compete with companies to attract users and developers as well as attract advertisers and publishers to our forums.
The principal competitive factors relating to attracting and retaining users include the usefulness, accessibility,
integration, and personalization of the forums that we offer and the overall user experience on our sites.

Many of our current and potential competitors have longer operating histories, more industry experience, larger
customer or user bases, greater brand recognition and significantly greater financial, marketing and other resources
than we do. We may not be able to compete with either the large or mid-sized companies. We are also at a significant
competitive disadvantage within the Internet industry because we have limited capital resources. Our ability to
compete will depend on our ability to obtain users of our products without spending any significant funds to market
and promote our products.

Intellectual Property. Our intellectual property assets include domain names and websites; trademarks related to our
brands, products and services; copyrights in software and creative content; trade secrets; and other intellectual
property rights and licenses of various kinds. We also currently own the web domain www.crowdgather.com, which
serves as our corporate website and the future home of our new forum software platform which is currently in
development.  Our portfolio currently consists of over 447 domain names and approximately 80 message board
communities at various stages of development.  Our corporate website (www.crowdgather.com) features a current list
of our developed communities and software products.

Under current domain name registration practices, no one else can obtain an identical domain name, but someone
might obtain a similar name, or the identical name with a different suffix, such as “.org”, or with a country
designation.  The regulation of domain names in the United States and in foreign countries is subject to change, and
we could be unable to prevent third parties from acquiring domain names that infringe or otherwise decrease the value
of our domain names.
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We seek to protect our intellectual property assets through patent, copyright, trade secret, trademark and other laws of
the United States and other countries, and through contractual provisions. We enter into confidentiality and invention
assignment agreements with our employees and contractors, and non-disclosure agreements with third parties with
whom we conduct business in order to secure our proprietary rights and additionally limit access to, and disclosure of,
our proprietary information. We consider our trademarks to be our most valuable assets and we will seek to register
these trademarks in the United States and will seek to protect them. We have licensed in the past, and expect that we
may license in the future, certain of our proprietary rights, such as trademark, patent, copyright, and trade secret rights
to third parties.

In May 2009, we converted a provisional patent with a priority date of May, 2008 into a utility patent titled “Systems
and Methods for Syndicating Content to, and Mining Content from, Internet Based Forums.”

Adisn also filed a patent with a priority date of October 9, 2008 titled “Systems and Methods for Targeted Advertising.”

Government Regulation. We are subject to regulations and laws directly applicable to providers of Internet content
and services. Many laws and regulations, however, are pending and may be adopted in the United States, individual
states and local jurisdictions and other countries with respect to the Internet. The federal government and some state
governments have introduced or considered legislation relating to Internet usage generally, including measures
relating to privacy and data security, as well as specific legislation aimed at social networking sites, such as ours.  It is
not possible to predict whether or when such legislation may be adopted, and certain proposals, if adopted, could
negatively affect our business. We do not know for certain how existing laws governing issues such as property
ownership, copyright and other intellectual property issues, digital rights management, security, illegal or obscene
content, retransmission of media, spyware, and personal privacy and data protection apply to the Internet.  We monitor
pending legislation to ascertain relevance, analyze impact and develop strategic direction surrounding regulatory
trends and developments within the industry.

A number of U.S. federal laws, including those referenced below, impact our business. The Digital Millennium
Copyright Act (“DMCA”) is intended, in part, to limit the liability of eligible online service providers for listing or
linking to third-party Websites that include materials that infringe copyrights or other rights of others. Portions of the
Communications Decency Act (“CDA”) are intended to provide statutory protections to online service providers who
distribute third-party content. We rely on the protections provided by both the DMCA and CDA in conducting our
business. Any changes in these laws or judicial interpretations narrowing their protections will subject us to greater
risk of liability and may increase our costs of compliance with these regulations or limit our ability to operate certain
lines of business. The Children’s Online Privacy Protection Act of 1998 (“COPPA”) prohibits web sites from collecting
personally identifiable information online from children under age 13 without prior parental consent. The Controlling
the Assault of Non-Solicited Pornography and Marketing Act of 2003 (“CAN-SPAM”) regulates the distribution of
unsolicited commercial emails, or “spam.” Online services provided by us may be subject to COPPA and CAN-SPAM
requirements. Congress and individual states may also consider online privacy legislation that would apply to personal
information collected from teens and adults. We believe that we are in material compliance with the requirements
imposed by those laws and regulations.

We are also subject to federal, state and local laws and regulations applied to businesses generally. We believe that we
are in conformity with all applicable laws in all relevant jurisdictions. We do not believe that we have not been
affected by any of the rules and regulations specified in this section.
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Research and Development. We seek to continually enhance, expand, and launch products and features to meet
evolving user, advertiser, and publisher needs for technological innovation and a deeper, more integrated experience
for the online community of users. We intend to leverage our internal development efforts through technology
acquisitions.  We anticipate that our internal development costs for the first generation forum networking software
will approximate $50,000.

Our subsidiaries. In June 2010, we acquired Adisn, which operates as a wholly owned subsidiary. In July 2010, we
formed CG Community Network LLC as a wholly owned subsidiary that we anticipated would operate certain of our
forums. In December 2010, we wound up and dissolved CG Community Network LLC.

Employees. As of July 26, 2011, we have thirteen full time employees.  None of our employees is covered by a
collective bargaining agreement, nor are they represented by a labor union. We have not experienced any work
stoppages, and we consider relations with our employees to be good.

Item 1A. Risk Factors.

An investment in our securities involves a high degree of risk.  You should carefully consider the risks described
below together with all of the other information included in this report before making an investment decision with
regard to our securities.  If any of the following risks actually occurs, our business, financial condition, and/or results
of operations could be harmed.  In that case, the trading price of our common stock could decline, and you may lose
all or part of your investment.  You should only purchase our securities if you can afford to suffer the loss of your
entire investment.

Risks Related to Our Business:

We have a history of net losses which will continue and which may negatively impact our ability to achieve our
business objectives.

For the year ended April 30, 2011, we had revenue of $1,580,957 and a net loss of $2,812,228 compared to revenue of
$309,781 and a net loss of $3,429,694 for the year ended April 30, 2010. There can be no assurance that our future
operations will result in net income. Our failure to increase our revenues will harm our business. We may not be able
to operate profitability on a quarterly or annual basis in the future. If our revenues grow more slowly than we
anticipate or our operating expenses exceed our expectations, our operating results will suffer.
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Our limited operating history may not serve as an adequate basis to judge our future prospects and results of
operations.

We have a relatively limited operating history.  Such limited operating history and the unpredictability of the success
of online forums makes it difficult for investors to evaluate our business and future operating results. An investor in
our securities must consider the risks, uncertainties, and difficulties frequently encountered by companies in our
industry.  The risks and difficulties we face include challenges in accurate financial planning as a result of limited
historical data and the uncertainties resulting from having had a relatively limited time period in which to implement
and evaluate our business strategies as compared to older companies with longer operating histories.

We may need additional financing to execute our business plan.

The revenues from the sale of advertising and forum memberships and the projected revenues from these potential
streams are not currently adequate to support our expansion and product development programs. We may need
substantial additional funds to:

· effectuate our business plan;
· expand our online reach and presence;
· develop and enhance our technological capabilities;
· file, prosecute, defend and enforce our intellectual property rights; and
· hire and retain key employees. 

We may seek additional funds through public or private equity or debt financing, via strategic transactions, and/or
from other sources. There are no assurances that future funding will be available on favorable terms or at all.  If
additional funding is not obtained, we may need to reduce, defer or cancel development programs, planned initiatives,
or overhead expenditures to the extent necessary.  The failure to fund our operating and capital requirements could
have a material adverse effect on our business, financial condition and results of operations.

Additional capital may be costly or difficult to obtain.

Additional capital, whether through the offering of equity or debt securities, may not be available on reasonable terms
or at all, especially in light of the recent downturn in the economy and dislocations in the credit and capital markets. If
we are unable to obtain required additional capital, we may have to curtail our growth plans or cut back on existing
business and, further, we may not be able to continue operating if we do not generate sufficient revenues from
operations needed to stay in business.  We may incur substantial costs in pursuing future capital financing, including
investment banking fees, legal fees, accounting fees, securities law compliance fees, printing and distribution
expenses and other costs. We may also be required to recognize non-cash expenses in connection with certain
securities we issue, such as convertible notes and warrants, which may adversely impact our financial condition.
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Our resources may not be sufficient to manage our expected growth; failure to properly manage our potential growth
would be detrimental to our business.

We may fail to adequately manage our anticipated future growth. Any growth in our operations will place a significant
strain on our administrative, financial and operational resources, and increase demands on our management and on our
operational and administrative systems, controls and other resources. We cannot assure you that our existing
personnel, systems, procedures or controls will be adequate to support our operations in the future or that we will be
able to successfully implement appropriate measures consistent with our growth strategy. As part of this growth, we
may have to implement new operational and financial systems, procedures and controls to expand, train and manage
our employee base, and maintain close coordination among our technical, accounting, finance, marketing and sales
staff. We cannot guarantee that we will be able to do so, or that if we are able to do so, we will be able to effectively
integrate them into our existing staff and systems. There may be greater strain on our systems mainly because we have
acquired several businesses over the last 18 months and have had to devote significant management time and expense
to the ongoing integration and alignment of management, systems, controls and marketing. To the extent we acquire
other businesses, we will also need to integrate and assimilate new operations, technologies and personnel. If we are
unable to manage growth effectively, such as if our sales and marketing efforts exceed our capacity to install, maintain
and service our products or if new employees are unable to achieve performance levels, our business, operating results
and financial condition could be materially and adversely affected.  

Interest-group forums may not prove to be a viable business model.

Interest-group forums as a business model for delivering information and entertainment over the Internet is unproven,
and we have only recently launched our efforts to develop a business centered on this model. It is too early to predict
whether consumers will accept, and use our products on a regular basis, in significant numbers, and participate in our
online community. Our products may fail to attract significant numbers of users, or, may not be able to retain the
usership that it attracts, and, in either case, we may fail to develop a viable business model for our online community.
In addition, we expect a significant portion of the content that we will provide to be available for free. If we are unable
to successfully monetize the use of our content, either through advertising or fees for use, we may not be able to
generate sufficient revenues.

We may be unable to attract advertisers to our online forums.

We expect that advertising revenue will comprise a significant portion of the revenue to be generated by the forums
that we own. Most large advertisers have fixed advertising budgets, only a small portion of which has traditionally
been allocated to Internet advertising. In addition, the overall market for advertising, including Internet advertising,
has been generally characterized in recent periods by softness of demand, reductions in marketing and advertising
budgets, and by delays in spending of budgeted resources. Advertisers may continue to focus most of their efforts on
traditional media or may decrease their advertising spending. If we fail to convince advertisers to spend a portion of
their advertising budgets with us, we will be unable to generate revenues from advertising as we intend.
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We hope to generate our revenue almost entirely from advertising and retaining other sites as paid participants in our
community, and the reduction in spending by, or loss of, advertisers and members could seriously harm our ability to
generate revenues.

We hope to generate revenues from advertisers and other communities that pay to affiliate with our sites. If we are
unable provide value to potential advertisers or other online communities, we may not be able to sell any ad space or
memberships, which would negatively impact our revenues and business. In addition, we expect that advertisers will
be able terminate their contracts with us at any time. We may also encounter difficulty collecting from our advertisers
because we are a very small company with limited resources to collect outstanding balances.

If we are unable to compete effectively in the forum sector of the Internet industry, our business will fail.

The forum sector of the Internet industry is extremely competitive. The competition comes from both companies
within the same business and companies in other media which create alternative forms of entertainment. We compete
with several major Internet companies which are dominant in the industry, as well as with numerous small and
independent Internet companies. Many of the organizations with which we compete have significantly greater
financial and other resources than we do. The major companies are typically large, diversified entertainment and
media companies or subsidiaries of diversified corporations which have strong relationships with advertisers and
others involved in the Internet industry. We may not be able to compete with those companies for users and
advertisers.

We may not be able to sustain or grow our business unless we keep up with changes in technology and consumer
tastes.

The Internet and electronic commerce industries are characterized by:

●   rapidly changing technology;
●   evolving industry standards and practices that could render our website and proprietary
technology obsolete;

●   changes in consumer tastes and user demands;
●   challenges, such as “click fraud,” that cast doubt on otherwise legitimate activities and
practices; and

●   frequent introductions of new services or products that embody new technologies.
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Our future performance will depend, in part, on our ability to develop, license or acquire leading technologies and
program formats, enhance our existing services and respond to technological advances and consumer tastes and
emerging industry standards and practices on a timely and cost-effective basis. Developing website and other
proprietary technology involves significant technical and business risks. We also cannot assure you that we will be
able to successfully use new technologies or adapt our website and proprietary technology to emerging industry
standards. We may not be able to remain competitive or sustain growth if we do not adapt to changing market
conditions or customer requirements.

We face significant competition from large-scale Internet content, product and service aggregators, principally
Google, Microsoft, Yahoo and Facebook.

We face significant competition from companies, principally Google, Microsoft, Yahoo and Facebook that have
developed or acquired similar online sites. These services may directly compete with us for affiliate and advertiser
arrangements, which is key to our business and operating results.  Some of these competitors offer services that
indirectly compete with our services, including: consumer e-mail services, desktop search, local search, and instant
messaging services; photos, maps, video sharing, content channels, mobile applications, and shopping services;
movie, television, music, book, periodical, news, sports, and other media holdings; access to a network of cable and
other broadband users and delivery technologies; advertising offerings; and considerable resources for future growth
and expansion. Some of the existing competitors and possible additional entrants may have greater operational,
strategic, financial, personnel or other resources than we do, as well as greater brand recognition either overall or for
certain products and services. We expect these competitors increasingly to use their financial and engineering
resources to compete with us, individually and potentially in combination with each other. In certain of these cases,
our competition has a direct billing relationship with a greater number of their users through Internet access and other
services than we have with our users through our premium services. This relationship may permit such competitors to
be more effective than us in targeting services and advertisements to the specific preferences of their users thereby
giving them a competitive advantage. If our competitors are more successful than we are in developing compelling
products or attracting and retaining users, advertisers, or publishers, then our revenues and growth rates could decline.

We face significant competition from traditional media companies which could negatively impact our future operating
results.

We also compete with traditional media companies for advertising, both offline as well as increasingly with their
online assets as media companies offer more content directly from their own websites. Most advertisers currently
spend a small portion of their advertising budgets on Internet advertising. If we fail to persuade existing advertisers to
retain and increase their spending with us and if we fail to persuade new advertisers to spend a portion of their budget
on advertising with us, our revenues could decline and our future operating results could be adversely affected.

We anticipate that the majority of our revenues will be derived from advertising to our users, and the reduction in
spending by or loss of current or potential advertisers would cause our revenues and operating results to decline.

We anticipate that we will primarily rely on our ability to generate revenues from advertising on our sites and from
paid subscriptions from our members.  Our ability to develop revenue from advertising revenue depends upon:
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·  establishing and maintaining our user base;
·  establishing and maintaining our popularity as an Internet destination site;
·  broadening our relationships with advertisers to small- and medium-sized businesses;
·  attracting advertisers to our user base;
·  increasing demand for our services by advertisers, users, businesses and affiliates,
including prices paid by advertisers, the number of searches performed by users, the
rate at which users click-through to commercial search results and advertiser
perception of the quality of leads generated by our forums;

·  the successful implementation and acceptance of our advertising exchange by
advertisers, networks, affiliates, and publishers;

·  the successful development and deployment of technology improvements to our
advertising platform;

·  establishing and maintaining our affiliate program for our search marketing;
·  deriving better demographic and other information from our users; and
·  driving acceptance of the Web in general and of our sites in particular by advertisers
as an advertising medium.

We anticipate that our agreements with advertisers will likely have terms of one year or less, or may be terminated at
any time by the advertiser. Accordingly, it is difficult to forecast advertising revenues accurately. Any reduction in
spending by or loss of existing or potential future advertisers would cause our revenues to decline. Further, we may be
unable to adjust spending quickly enough to compensate for any unexpected revenue shortfall.

Decreases or delays in advertising spending by our advertisers due to general economic conditions could harm our
ability to generate advertising revenues.

Expenditures by advertisers tend to be cyclical, reflecting overall economic conditions and budgeting and buying
patterns.  Since we derive most of our revenues from advertising, any decreases in or delays in advertising spending
due to general economic conditions could reduce our revenues or negatively impact our ability to grow our revenues.
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