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Float (MM): 18.1 Debt to Cap: NM Investment Opinion

Shares Out (MM): 32.9 Market Cap (MM): 839 Net: We are raising our price target on Marchex to $30, and continue to

Dividend: NM Yield: NM believe that the stock remains one of the best small-cap opportunitiesin

Tr. 12 ROE: NM Est 3-Yr EPS Gr: 45.00% online advertising in 2006. Management should be in a position to exceed

Trading Vol. (MM): 0.547 expectations over the next several quarters, as it manages the growth of its

Institutional Own.: 35% high margin direct navigation business. At only 13.5x 2007 EBITDA, the

(FY Dec) 2004A 2005E 2006E 2007E shares still present a good value given the potential growth over the next two

Revenue Net 4380 94.64 13679 174.31 years.

m’:ﬂc)ai%ev 19.16x  887x  613x  4.81x * Direct Navigation Estimates Still Conservative: Our street-high revenue

EBITDA Cal 6.23 2938 4813  67.49 estimate of $29m in 4Q could prove conservative, asit only assumes 22%

EPS Cal 0.13 0.36 0.63 0.90 a/q _groyvth in Direct Navigation revenue to $9.4m. MCHX direct '

P/E NM  70.86x 40.49x  28.34x navigation revenue was up 20% g/q in 3Q05, before many of the websites
were improved. If the traffic grows only seasonally at 15%, then we need

ﬁg;’m‘n‘n‘; a Q2 b . only to see 7% growth in monetization to reach our estimate. We would not

Cal be surprised to see Direct Navigation revenue north of $10m, which could

2004 7.60A  8.87A 1222A  15.12A also boost margins.

2005 1840A  21.17A  2563A  29.45E * Investors Can Learn from Japan'sLiveDoor: There are other examples

2006 31.31E  3214E  33.99E  39.35E of successful direct navigation strategies. In particular, we note that Live

2007 41538 4181E  42.90E  48.07E Door Inc. owns a company called ClickDiario that has developed 30 highly

E(I)B(:IDA Cal 075h  086A  193A  2.60A relevant, generic Spanish language dot com domains into an Hispanic

2005 A74A  721A  BA0A  9.94E online me_sdlafranchlsewnh 40% rea(_:h. Cllc_learl_o has grown itstraffic

2006 1041E  10.30E  11.74E  1568E ten-fold since 2000, and provides an interesting philosophical comparable

2007 1568E  15.32E 16.19E  20.30E for MCHX. , _

EPS Cal  Valuation: Our new $30 price target is based solely on 2007 EBITDA

2004 0.00A 0.02A  0.04A  0.06A estimates (previously we used a blended average of 2006/2007). Shares of

2005 0.07A  0.09A  0.09A  0.11E Marchex trade at 13.5x 2006 EBITDA, below the SMID Internet average of

2006 0.13E  0.13E  0.15E  0.21E 14.2x.

2007 021E  020E 021E  0.27E

FY EPS now reflects adjustments for non cash
amortization.

All values in USD unless otherwise noted.
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Summary and I nvestment Conclusion

We are raising our price target on Marchex to $30, and continue to believe that the stock remains one of the best small-cap
opportunities for investors to participate in the secular growth trend in online advertising in 2006. Management should bein a
position to exceed estimates handily over the next several quarters, as it manages the growth across its high margin Direct
Navigation business. At only 13x 2007 EBITDA, the shares still present a good value given the potential growth over the next two
years. Awareness of the company's potential has increased, but still remains far below other small and mid-cap Internet stocks like
CNET, AQNT, and VCLK.

Why Direct Navigation |s One Of The Best Businesses On The Web

Some investors have been skeptical of the opportunity around direct navigation, referring to Marchex's portfolio as low quality
traffic. We disagree. We believe that the traffic that ends up on very specific direct navigation websitesis targeted, almost by
definition, and should convert at a higher level than traffic from the broader portals. Confirming that view, Marchex management
has stated publicly that the conversion rates on its traffic are higher than the Overture (Y ahoo search) affiliate average.

Below we have provided a framework for investors who are new to the direct navigation space, to understand why we believe that
Marchex's traffic is some of the highest quality on the web from the advertisers point of view.

How Do Consumers Arrive at Direct Navigation Sites?

Consumers arrive at websites through a number of different channels on the web, including: search, direct navigation, bookmarks,
portals, and general web browsing. The origin of Internet traffic is very important, asit often determines user intent (grazing or
hunting), and hence, the value of that traffic to advertisers. Search and direct navigation are two kinds of primary traffic sources
with amission-oriented flavor. Secondary traffic, or traffic that is generated by browsing, tends to be less mission-oriented or
transactional, on average.

Within primary Direct Navigation traffic, the industry classifies the traffic into three large buckets: "generic" intent, "branded”

intent, and mistake traffic.

» Generic intent iswhen a user knows what he/she islooking for and simply enters the keyword into the URL field of their
browser, similar to using a search engine. An example would be typing in videocamera.com, when the user is looking for
information on video cameras. For this reason, generic intent traffic is the highest quality variety of direct navigation traffic.

 Branded intent is when auser hears of aproduct, service or company (usually offline) and enters that particular keyword into the
URL field of their browser in an attempt to find a particular website.

* Mistake trafficis, just asit sounds, when the user makes a "typo” when entering a URL address. An example of thiswould be to
enter shoppingg.com, instead of shopping.com (which would take you to a direct navigation website).

Two business models on the Internet today that capture primary traffic are search and direct navigation. The past couple years has
proven that search, and particularly Google, are increasingly becoming the starting point for a significant share of Internet traffic.
Advertisers have shown their willingness to reach consumers by placing ads on the search results pages of Google and the other
search engines.

Direct navigation, while in itsinfancy compared to sponsored search, is similar in that it represents a point of origin. Advertisers
have already responded, and Marchex and other direct navigation players are starting to reap the benefits. The monetization is
largely through the same keyword-based sponsored search networks such as Google and Y ahoo, enabling owners of direct
navigation portfolios to have immediate access to hundreds of thousands of advertisers, maximizing yield.

Case Study - ClickDiario

We have spoken to a number of participants in the Direct Navigation space recently, and have found one particular example of a
company that has successfully embarked on a similar strategy to that pursued by Marchex, albeit on a much smaller scale.
ClickDiario, a unit of the Japanese online marketing services company Live Daoor, has a proprietary network of over 30 websites,
all with very highly relevant Spanish language names (deportes.com, salud.com, mujeres.com). Over the past five years,
ClickDiario hasincreased its traffic from under 5 million unique visitors to 45 million (according to Comscore); 40% of Hispanic
users online today visit a ClickDiario porta at |east once per month.

Recently, Matias de Tezanos, CEO of ClickDiario, explained his company's strategy in an interview with DN Journa (the industry
trade magazine):

He stated, ". in 2003 we bought Deportes.com (Sports.com in Spanish) for $100,000. After spending $30,000 more for devel opment
and three months selling sponsorships we recovered our entire investment in the first 12 months," de Tezanos said. Essentialy,
Clickdiario has a proven formula by which it buys a domain, devel ops the site, boosts the traffic and monetizesit at a much higher
rate.

December 16, 2005 Page 2



RBC Capital Markets Marchex, Inc.

What isthe Take Away for MCHX Shar eholder s?

ClickDiarioisjust one of many playersin the direct navigation space that have turned a bunch of domain names into a network of
profitable, high-growth online businesses. The strategy is very similar to what Marchex is doing, just on asmaller scaleand in a
much later stage of development. If Marchex were to grow its traffic at the same rate as ClickDiario (10x over the next five years),
and continues to monetize the traffic at increasingly higher rates, then Marchex's ARPD (average annualized revenue per domain)
could increase significantly. Therein lies the promise of MCHX, and of direct navigation in general - revenues should be somewhat
correlated with the increase in traffic and monetization, both of which could be many times higher in afew years than they are
today. And with very high incremental margins on that revenue, the company's free cash flow could improve significantly.

Direct Navigation Revenue Estimates Likely Too Conservative For 4Q05

Marchex's Direct Navigation revenue increased 20% ¢/q in 3Q05, largely due to a 14% sequential increase in traffic to the
portfolio, to 24m unigue visitors (which for the most part was not associated with the zip code domains). The traffic increase was
coupled with a 5% increase in revenue per unique visitor. Looking at the revenue growth from a per-domain perspective, average
annualized revenue per domain (ARPD) increased 19% g/q, while the number of domains increased by around 1% g/q, we believe.
Our street high fourth quarter revenue estimate of $29m includes $9.4m from Direct Navigation, or 22% g/q growth. Given the
strong performance in 3Q05, we believe that Direct Navigation revenue could exceed $10m in 4Q05, with very high incremental
EBITDA margins.

Pr ogr ess of the Dir ect Navigation Portfolio

The company is currently continuing to test domains on the verticals side (as we discuss below), which has been occurring since the
beginning of 3Q05. Marchex has stated that, based on the data from the testing phase, it takes around two months for theinitial site
redesign to start to drive incremental traffic from the search engines and repeat users. The testing should have no major changein
revenue dynamics in 4Q05. However, on the zip code side of the portfolio, where al 74,000 sites are now in beta form, the traffic
halo effect should start to contribute, albeit off a small base of unique users. Traffic to the zip code domainsis currently only
around 1 million unique visitors per month, or about 4% of total traffic in the portfolio.

In addition to improving traffic and monetization on an organic basis, Marchex should be able to grow revenue by adding
additional domains to the portfolio over time. The table below shows a breakdown of Marchex's direct navigation segment.

Marchex Inc. -- Direct Navigation Revenue Breakdown
($ in Millions, except per share amounts)
2Q05 3Q05 4Q05 FY05 1Q06 2Q06 3Q06 4Q06 FY06
Number of Domains (000s) 221 223 226 231 237 243 249
q/q domain additions 5.3% 1.0% 1.0% 2.5% 2.5% 2.5% 2.5%
Revenue Per Domain $28.93 $34.46 $41.70 $46.71 $50.44 $52.96 $60.91
q/q yield improvement 14.4% 19.1% 21.0% 12.0% 8.0% 5.0% 15.0%
Annualized Revenue Per Domain $116 $138 $167 $187 $202 $212 $244
q/q % growth 14.4% 19.1% 21.0% 12.0% 8.0% 5.0% 15.0%
Direct Navigation Revenue ($ in mills.) 6.4 7.7 9.4 26.3 10.8 12.0 12.9 15.2 50.8
q/q % growth 16.1% 20.3% 22.2% 14.8% 10.7% 7.6% 17.9%
Disclosed Unique Visitors 21 24
q/q % growth 14%
Revenue Per Unique $0.30 $0.32
q/q % growth 5%
Source: RBC Estimates, Company reports

Proprietary Tracking Shows Testing Of Vertical Portals

Below we discuss recent site redesign tests that we have picked up through our proprietary tracking of several hundred domains.
These changes are primarily focused on the vertical sites side of the Direct Navigation portfolio (which accounts for around 66% of
the domains). The company has been working on improving the content, depth and aesthetics on select sites (aside from the
improvements we have noted on the zip code domains) in order to drive traffic from agorithmic search.

Management has previously commented that once it begins testing and implementing optimization techniques, the sites experience
increases in average daily traffic, in some instances multiples of previous traffic levels. That increase in traffic is not immediate,
and could take a few months. Improved traffic, coupled with improved monetization, is the key lever for revenue growth. We
believe that Marchex is actively working on both factors, as seen in the examples bel ow.
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The first screenshot below shows www.loanconsolidation.com as it exists today, and as it has existed since 3Q05. This page format
islikely what you will see on 95% of the Marchex vertical sites. In the Direct Navigation business, if the strategy is not to drive
traffic from sources other than from "type-ins' (search for example), any unnecessary formatting on a page tends to lower the
click-through rate of the site, or distract the traffic from clicking on a revenue-generating link. For this reason, while the sitesare in
early development stage, Marchex will chose to keep them in this very basic format.

A typical look at loanconsolidation.com

Welcome to loanconsclidation.com

I Also Try
Student Loan Consolidation with Ciibank 2 Dabt Consolidation
Lock m a low inderesi rata for the life of your loan. Consolidate sludent loans with Cifbank for one cormanient monthly paymend, x
various repaymant plans, onling bill paymend, and moss. * Basl Credit Loan
studantlozn citibank com = Debt Managament
Capital One Consolidation Loan 8 Credh Counselin
Lowear your paymenis an average 3400 a month. A parsonal home loan consultant will work with you to find a loan that fils your = Consolidation
needs. Apply online and receiwe a call back within 30 minutes 5 DebtR £
warey, Capitalone corr
) _, Debt Consolidation Credit
Dbt Consolidation Lean Cuales Card
Consolidate your debl and ehminale credd card debt, lower payments and even recebe Lan benefils. Get matched wath up 10 Tour - Dabi Counseling
trusted lendars wha beet it your needs. - R
warey, Iwrermy billls. com = Bill Consolidation
Homegwners-Refinance to Consolidate Debt © Cousolidale Student Loan
Refinance today to consolidate your bills, get extra cash and lower your manthly paymaents wiih a harme loan frorm Amanguest = Consolidate Loan
Wig hawe ower 250 branches natiomwids to help you. - Cradit Report Score
whardy, amanguastmodgage com ;

T % Frea Credit Report
Student Loan Consolidation _ _ 5 Bad Credit Repai
Lo sludent rates guaranteed, plus get loan benefits: 1.75% upfonl rate reduction, up to 56% savngs, rebates, additionasl ACH
savings and mora. Call or complate in minutes. Secure anline. 2 Payday Loan

wiany, Gafsarcas, o

Reduce Debt by 60% in 26 Months

Top Searches

1

Get thoge creditors off your back. Freedorn First Financial's stress free debt settlernent will help. Click here for a fee debt RS

consolidation consultstion with no risk. (Min. debd §10,000) = Health
whany fraedamfrsthnancal corr = Cars {
| o 192 B> &% > 15955165146 Obptex  320M 45

However, like Clickdiario, Marchex's strategy differs materialy from other playersin the Direct Navigation space, in that the
company wants to develop content rich, relevant websites that users can find via "type-in" or, more importantly, through a search
engine. The company a so wants to generate repeat traffic over time to its domains. These two sources (search and repeat traffic)
are akey strategic differentiator for Marchex, and should allow them to not only increase revenue from Direct Navigation over
time, but also to control the rate by which the revenue growth occurs from quarter to quarter.

An example of theinitial stepsinimproving the aesthetics and depth of a domain is shown below, whichis
www.|oanconsolidation.com as it existed briefly for a couple days earlier this week. Although the content build-out is still in early
stage, the improved site redesign isin place, and the next step is for Marchex to feed in relevant content, similar to the progress that
the company is making on the zip code side.
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loanconsolidation.com on 12-12-05

1 loanconsolidation.com

Your finawcs résource

Debt Censolidation Lean Cuates

Consolidsie your debt and eliminate credit cand debt, lowar payments
and even receive tax banefita. Get matched with up 1o four trusted
kendirs who bast 8 your needs

ol | T D S C O

Homegwners-Refnance o Consolidate Debt

Refinance today to consalidate your bills, get extra cash and lower your
mondhly payrments with a hame laan from Amenguast We have ovar
250 branches natiorwide to halp wou

atd, EMenpuasimangage corn

Caoital One Consolidation Loan

Lonwigr your paymants an avir A 1400 & ronth. & pErsonal horme |oan
cansuBant will wark with you to find & loan that fils your neads. Apply
onling and racee & call back within 30 minutes.

i Capitslona. com

Personal Finance

Lending Options
Pl paige-s

Loans

sl Aoheninss

Loan Comscldation

Investing Services

Shoclk Tr acig
Petudusad Funeis
B2

01k

Insurance Center
Hesith nsurance
Bumngs nuralne

Lite s il

Gogn CredittCren home? Conselidation Loan CaLinsurancs

Dbt consolidation. Low payments. More debt than equity or new

homeowner? Mo problem. Consaldate bills and get low payrments and . i‘“i“fzﬂﬂﬂ"i““
mterest. Samplify ywour finances. Mot far mabile homes Y ! Lnmo Memes
stvitee, homigngt, com L b ek Pt Prosigars

BLisinass Caiis
o e S
Loan Copsolidator #  (ffice Spece
Laow rates, no hassles. Fast closings on harne refinancing.
rev. Surepoantlendmg. com

Feduce Diebt by B0% in 36 Months
Gat those creddors off your back. Freedom First Financals stress free
@] Dore oSS S D

Online Trading

15955165146 Obwer  303M 46

To understand the potential of Marchex's strategy, we urge investors not to focus on what the domains currently look like, but to
imagine what they could look like in 12-24 months, especially as the company continues to sign deals for unique content.
ClickDiario, while much smaller an opportunity than Marchex, represents a good benchmark for investorsto look at.

Valuation

Our price target has been raised to $30 from $25, and now reflects a sum of the parts val uation methodology based on our 2007
EBITDA estimates for each of the Marchex business segments. Although the disclosures do not specifically break out the EBITDA
margins of the different segments, we take a conservative approach and model a modest 70% for Direct Navigation and 15% for the
core business currently. We have assigned an EV/EBITDA multiple of 18x for the higher-growth, higher-margin Direct Navigation
segment and 10x for the core business, then added back cash and $40 million in tax shields to arrive at our $30 price target. Our
valuation methodology is shown in the table below:
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Marchex, Inc. -- Sum of the Parts Valuation
($ in millions, except per share amounts)

Current Price

Diluted Shares Outstanding

Current Market Cap
Less Cash and Other Assets
Add Face Value of Preferreds
Less FY05 FCF

Adjusted Enterprise Value

Sum of the Parts

Core Marchex and Acquired Companies
Revenue
EBITDA
EBITDA Margin

Target EBITDA Multiple

Implied EV

Direct Navigation

Revenue

EBITDA

EBITDA Margin
Target EBITDA Multiple
Implied EV

Source: Company reports and RBC Capital Markets

Total Enterprise Value
Add FY05/FY06 Ending Cash Balance
Less Preferred Stock Face Value
Plus PV of Future Tax Shield
Equity Market Capitalization
FYO05 / FY06 End Projected Sharecount
Implied Share Price

$25.40
38.1
669.8
57.2
57.5
19.7
650.5

2005E  2006E  2007E

74.0 90.7 106.2

11.0 11.2 11.8

14.9%  124%  11.1%

10.0x 10.0x

112.3 118.0

26.3 50.8 74.0

18.4 36.9 55.7

70.0%  726%  75.3%

18.0x

1002.3

1120.3

108.0

57.5

40.0

1170.8

40.6

$30

Price Target Impediment
Risks to our price target include:

» Marchex's pay-for-performance network is up against bigger and well-funded competition such as GOOG, Microsoft, YHOO and

others.

* Potential for decelerating growth in online ad spending.
* Direct Navigation revenue may take longer to ramp and the business may require alarger investment than anticipated.

Company Description

Marchex is a provider of performance-based advertising and search marketing services. The company's technol ogy-based platform
hel ps merchants generate highly targeted traffic and sales |eads through multiple online distribution channels, including search

engines, directories, comparison shopping, and direct navigation.

December 16, 2005
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Marchex, Inc. -- Quarterly Earnings Analysis
($ in millions, except per share amounts)

FY Dec
Direct Navigation Revenue
IndustryBrains
Core Marchex Revenue
Net Revenue
Cost of Revenue
Gross Profit
Operating Expenses:
Selling and Administrative
Product Development
General and Administrative
Acquisition-related retention consideration
Facility Relocation
Stock Based Compensation
Amortization of Acquired Intangibles
Total Operating Expenses
Reported Operating Income

Pro Forma Operating Expenses

Pro Forma Operating Income

Amortization of Acquired Intangibles

Adjusted OIBA

Depreciation

Amortization of Domains and YHOO settlement
Adjusted EBITDA

Interest Income
Interest Expense
Pretax Income
Income Tax Expense (benefit)
Reported Net Income
Convertible Preferred Stock Dividends
Accretion to Redemption Value of Redeemable Conver
Net Income (loss) Applicable to Common

Pro Forma Operating Income

add: Amortization of acquired intangibles

Interest Income

Interest Expense

Other

Pretax Income

Income Tax Expense (Benefit)

Adjusted Net Income

Convertible Preferred Stock Dividends
Adjusted Net Income

Diluted Earnings per Share
Reported Earings per Share
Adjusted EPS

Basic Shares Outstanding
Diluted Shares Outstanding

Margin Analysis

Gross Margin

Total Operating Expenses as % of Revenue
Pro Forma Operating Margin

Adjusted OIBA Margin

Adjusted EBITDA Margin

Effective Tax Rate

Pro Forma Net Income

Year Over Year Growth

Direct Navigation Revenue

Core Marchex Revenue

Net Revenue

Operating Income

Adjusted EBITDA

Pro Forma Net Income

Pro Forma Diluted Earnings per Share

Other Metrics

Free Cash Flow
Free Cash Flow per Share

Source: Company reports and RBC Capital Markets

Mar A
1QA

04
(0.0)

(80.11)
(50.00)

134
134

37.1%
6.7%
-5.6%
8.1%
9.8%
5.0%
0.0%

58.8%
58.8%

9.6%
-100.1%
-113.8%

0.7
$0.05

2004A
Jun A Sep A
2QA 3QA
8.9 6.7
8.9 12.2
57 7.6
3.1 46
1.0 1.2
0.5 0.6
0.8 1.1
0.1 0.1
0.0 (0.0)
0.2 0.1
1.0 14
3.8 44
0.7) 0.1
34 4.2
(0.3) 0.4
1.0 14
0.7 1.8
0.1 0.2
0.0 0.0
0.9 1.9
0.1 0.1
(0.0) (0.0)
(0.6) 0.2
(0.1) 0.1
(0.5) 0.1
0.0 0.0
0.0 0.0
(0.5) 0.1
(0.3) 0.4
1.0 14
0.1 0.1
(0.0) (0.0)
0.0 0.0
0.8 1.8
0.3 0.8
0.5 1.1
0.0 0.0
0.4 11
($0.02) $0.01
$0.02 $0.04
242 252
242 27.0
35.2% 37.6%
6.0% 4.9%
-3.6% 3.0%
8.1% 14.4%
9.7% 15.8%
24.2% 36.5%
0.0% 0.0%
65.5% 25.6%
65.5% 127.9%
30.6% 208.3%
-100.4% -100.5%
3658.1% 1573.0%
(1.6) 2.1
($0.06)  $0.08

Dec A
4QA

15.1
15.1

5.8

$0.02
$0.05

25.4
2717

38.5%
4.3%
6.3%

16.2%

17.8%

20.0%
0.0%

102.7%
102.7%

268.5%
-100.4%
1672.3%

0.6
$0.02

2004A

38.3
43.8
27.4
16.4

44
23
4.1
05
0.2
0.9
5.0

17.4

(1.0)

15.8

($0.05)
$0.13

22.0
23.1

37.3%
5.2%
1.3%

12.6%

14.2%

-4.9%
0.0%

66.9%
90.8%

130.9%
-100%
481%

1.9
$0.08

Mar A
1QA
28

15.6
18.4
10.7

7.7

13
0.8
15
0.0
0.0
0.1
3.1
6.8
0.9

6.6
1.1
3.1
42
0.2
0.4
4.7

0.3
(0.0)
12
0.5
0.7
0.3
0.0
0.4

1.1
3.1
03
(0.0)
0.0
44
1.9
26
03
2.2

$0.01
$0.07

30.2
329

42.0%
4.2%
5.9%

22.7%

25.7%

39.4%
0.0%

105.7%
142.0%
-358.4%
535.1%
-472.3%
2414.0%

14
$0.04

2005E
Jun A Sep A
2QA 3QA

6.4 7.7
1.9

14.8 16.0
21.2 25.6
10.7 134
10.4 12.2
15 2.8
1.3 1.2
15 15
0.0 0.0
0.0 0.0
0.5 0.6
4.9 5.2
9.8 1.2
0.7 1.0
9.3 10.6
1.2 1.6
4.9 5.2
6.1 6.8
0.2 0.3
0.8 1.0
7.2 8.1
0.6 0.5
(0.0) (0.0)
13 16
0.5 0.9
0.8 0.7
0.7 0.7
0.0 0.0
0.1 0.0
1.2 1.6
4.9 52
0.6 0.5
(0.0) (0.0)
0.0 0.0
6.7 7.3
28 3.1
3.9 43
0.7 0.7
3.2 3.6
$0.00 $0.00
$0.09 $0.09
353 36.0
37.5 38.1
49.3% 47.7%
6.1% 4.5%
5.5% 6.3%
28.9% 26.5%
34.1% 31.6%
37.3% 55.1%
0.0% 0.0%
66.6%  138.2%
138.8% 109.8%
-467.3%  345.5%
734.3% 320.2%
-7.5% -0.9%
371.4% 136.2%
3.9 5.6
$0.10 $0.15

DecE
4QE

9.4

21
18.0
29.5
151
14.3

32
1.3
16
0.0
0.0
1.2
6.4
13.8
0.5

12.6

($0.00)
$0.11

36.4
39.1

48.6%
4.5%
5.9%

27.8%

31.7%

40.0%
0.0%

18.7%
94.8%
82.3%
246.7%
3.4%
111.0%

8.8
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TP: Top Pick; O: Outperform; SP: Sector Perform; U: Underperform; I: Initiation of Research Coverage; D: Discontinuation of Research Coverage; NR: Not Rated;
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the Guided Portfolio: Large Cap (7). The abbreviation "RL On" means the date a security was placed on a Recommended List. The
abbreviation "RL Off" means the date a security was removed from a Recommended List.

Analyst Certification
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subject securities or issuers. No part of the compensation of the responsible analyst(s) named herein is, or will be, directly or
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RBC Capital Markets has provided Marchex, Inc. with investment banking services in the past 12 months.
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Marchex, Inc. in the past 12 months.

A member company of RBC Capital Markets or one of its affiliates received compensation for investment banking services from
Marchex, Inc. in the past 12 months.

RBC Capital Markets Corp. makes a market in the securities of Marchex, Inc. and may act as principal with regard to sales or
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RBC Capital Marketsis currently providing Marchex, Inc. with investment banking services.
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IndustryBrains, Inc. The proposed transaction is subject to customary closing conditions including regulatory approval. This
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The author(s) of this report are employed by RBC Capital Markets Corporation, a securities broker dealer located in New Y ork,
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occur. RBC Capital Markets research analyst compensation is based in part on the overall profitability of RBC Capital Markets, which includes profits attributable to
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