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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box.

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

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

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

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

Large accelerated filer ~ Accelerated filer

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

CALCULATION OF REGISTRATION FEE

Proposed
Proposed Maximum
Amount Aggregate Maximum
Title Of Each Class Of To Be Offering Price Aggregate
Amount Of
Securities To Be Registered Registered(1) Per Share Offering Price(2) Registration Fee(3)
Common Stock, par value $0.0001 per share 15,736,600 $9.00 $141,629,400.00 $16,433.17

(1) Includes 2,052,600 shares that the underwriters have the option to purchase to cover over-allotments, if any.
(2) Estimated solely for the purpose of computing the amount of the registration fee pursuant to Rule 457(a) under the Securities Act of 1933, as amended.
(3) The Registrant previously paid $11,610.00 in connection with the initial filing of this Registration Statement on February 11, 2011.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We and the selling stockholders may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and we and
the selling stockholders are not soliciting offers to buy these securities in any jurisdiction where the offer or sale is not permitted.

PROSPECTUS (Subject to Completion)

Issued June 2, 2011

13,684,000 Shares

COMMON STOCK

Pandora Media, Inc. is offering 5,000,682 shares of its common stock and the selling stockholders are offering 8,683,318 shares of common
stock. We will not receive any proceeds from the sale of shares by the selling stockholders. This is our initial public offering and no public
market exists for our shares. We anticipate that the initial public offering price of our common stock will be between $7.00 and $9.00 per
share.

We have applied to list our common stock on The New York Stock Exchange under the symbol P.

Investing in the common stock involves risks. See _Risk Factors beginning on page 11.
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PRICE $ A SHARE
Underwriting Proceeds to
Price to Discounts and Proceeds to Selling
Public Commissions Company Stockholders
Per Share $ $ $ $
Total $ $ $ $

Pandora Media, Inc. has granted the underwriters the right to purchase up to an additional 2,052,600 shares of common stock to cover
over-allotments.

The Securities and Exchange Commission and state securities regulators have not approved or disapproved these securities, or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares to purchasers on , 2011.

MORGAN STANLEY J.P. MORGAN CITI

WILLIAM BLAIR & COMPANY STIFEL NICOLAUS WEISEL WELLS FARGO SECURITIES

, 2011
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We, the selling stockholders and the underwriters have not authorized anyone to provide any information other than that contained or
incorporated by reference in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you.
We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you. We and the
selling stockholders are offering to sell and seeking offers to buy, shares of our common stock only in jurisdictions where offers and sales are
permitted. The information in this prospectus or a free-writing prospectus is accurate only as its date, regardless of its time of delivery or of any
sale of shares of our common stock. Our business, financial condition, results of operations and prospects may have changed since that date.

Until , 2011, all dealers that buy, sell or trade shares of our common stock, whether or not participating in this offering, may
be required to deliver a prospectus. This is in addition to the dealers obligation to deliver a prospectus when acting as underwriters and
with respect to their unsold allotments or subscriptions.

Unless the context requires otherwise, the words Pandora, the company, we, wus and our refer to Pandora Media, Inc. For purposes of this
prospectus, the term stockholders shall refer to holders of our common stock.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus and is qualified in its entirety by the more detailed
information and financial statements included elsewhere in this prospectus. This summary may not contain all of the information that you should
consider before deciding to invest in our common stock. You should read this entire prospectus carefully, including the sections entitled Risk
Factors and Management s Discussion and Analysis of Financial Condition and Results of Operations and our financial statements and
accompanying notes before making an investment decision.

PANDORA MEDIA, INC.

Our Mission

Our mission is to enrich people s lives by enabling them to enjoy music they know and discover music they 1l love, anytime, anywhere. People
connect with music on a fundamentally personal and deeply emotional level. Whether it s a song someone first heard ten years ago or one they ve
just discovered, if they connect with that music on our service, a strong bond is forged at that moment with Pandora. Just as we value music, we
also hold a deep respect for those who create it. We celebrate and hold dear the individuals who have chosen to make music, from megastars to
talented new and emerging artists.

Who We Are

Pandora is the leader in internet radio in the United States, offering a personalized experience for each of our listeners. We have pioneered a new
form of radio  one that uses intrinsic qualities of music to initially create stations and then adapts playlists in real-time based on the individual
feedback of each listener. In April 2011, we had over 90 million registered users and we added a new registered user every second on average.
We have more than a 50% share of all internet radio listening time among the top 20 stations and networks in the United States, according to a
November 2010 report by Ando Media, or Ando, an audience measurement and ads management firm. Since we launched the Pandora service in
2005, our listeners have created over 1.4 billion stations.

The Music Genome Project and our playlist generating algorithms form the technology foundation that enables us to deliver personalized radio
to our listeners. These proprietary technologies power our ability to predict listener music preferences and play music content suited to the tastes
of each individual listener. The extensive musicological database of the Music Genome Project has been meticulously built by a team of
professional musicians and musicologists analyzing up to 450 attributes, or genes, for every song in our vast collection, to capture the
fundamental musical properties of each recording. When a listener enters a single song, artist, composer or genre to start a station a process we
call seeding our complex mathematical algorithms combine the genes cataloged by the Music Genome Project with individual and collective
feedback to suggest songs and build personalized playlists. Over the last decade, our music analysts have been analyzing songs, our engineers
have been organizing the genome and refining our playlist generating algorithms and, since the launch of our service five years ago, our listeners
have been giving us feedback as they use our service. Containing over 800,000 songs from over 80,000 artists, we believe the Music Genome
Project is the most comprehensive analysis of music in the world.

We make the Pandora service available through a variety of distribution channels. In addition to streaming our service to traditional computers,
we have developed Pandora applications for smartphones, such as Android phones, Blackberry phones and the iPhone, and partnered with the
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relationships with major automobile manufacturers, including Ford Motor Company, Mercedes-Benz and MINI (BMW Group), and with
suppliers to major automobile manufacturers, to integrate the Pandora service into current and future
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automotive sound systems. Additionally, General Motors, Hyundai and Toyota have publicly announced their plans for future Pandora
integrations. To date, the Pandora app has been downloaded more than 50 million times on the most popular smartphone platforms in the United
States. According to a September 2010 report by Nielsen, a media measurement firm, the Pandora app is a top five most used app across all four
major smartphone platforms in the United States. In January 2011, the Pandora app was the #2 all-time downloaded free iPhone app and the #1
all-time downloaded free iPad app, according to Apple.

We offer our service to listeners at no cost and we generate revenue primarily from advertising. We also offer a subscription service to listeners.
Our advertising solutions address three large advertising markets in the United States: online display, rich media and video, mobile and
broadcast radio. The online display, rich media and video advertising market was $9.8 billion in 2010, and is expected to grow at a 15%
compound annual growth rate to $17.0 billion in 2014, according to IDC, a provider of market intelligence. Just as shifting consumer
consumption to online media has driven online advertising growth, the mobile advertising market is expected to grow as more users access the
internet through mobile devices. IDC estimates that in 2010 there were 103 million consumer mobile devices using the internet in the United
States, and forecasts that this number will grow to 168 million in 2014. Along with consumer mobile internet usage growth, mobile advertising
is expected to grow rapidly, from $877 million in 2010 to $6.8 billion in 2014, a 67% compound annual growth rate according to IDC. Our
audio advertising products also address the broadcast radio ad market which was $13.4 billion in 2010 and is expected to reach $13.7 billion in
2014, according to IDC. We have a significant opportunity to serve the needs of both national and local advertising customers in these three
markets.

Our revenue was $55.2 million, $137.8 million and $51.0 million in fiscal 2010 and 2011 and the three months ended April 30, 2011,
respectively. Our net loss was $16.8 million, $1.8 million and $6.8 million in fiscal 2010 and 2011 and the three months ended April 30, 2011,
respectively, and we expect to continue to incur operating losses on an annual basis through at least fiscal 2012.

How We Are Redefining Radio

Radio has accounted for approximately 80% of audio entertainment listening hours every year from 2002 to 2009, according to the Veronis
Suhler Stevenson, or VSS, Communications Industry Forecasts, 22" and 24™ Editions. In addition, in 2009, listeners averaged 13 hours per
week of audio entertainment listening on the radio, compared to approximately three hours per week for owned recorded music on formats such
as CDs or MP3s, according to VSS. We are redefining radio from the traditional one-to-many programming of broadcast radio to a truly
personalized one-to-one radio listening experience. We believe the following competitive strengths will help us realize the potential of our
opportunity:

We Enable Personalization and Discovery. Unlike traditional radio stations that broadcast the same content at the same time to all of their
listeners, we enable each of our listeners to create up to 100 personalized stations. We believe the promotion of music discovery is one of the
reasons why radio has endured as the most popular way to listen to music and that our personalized playlist generating system more effectively
introduces listeners to music they will love.

We Listen to Our Listeners. We continue to build a highly-recognized brand by providing a high quality service. We believe the greatest
contributor to our growth has been our passionate listeners sharing their positive experiences with their friends, families and other music fans.
Pandora has grown primarily by word-of-mouth, and as a result, we have been able to build our brand with relatively low marketing costs.
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We ve Pioneered a Personalized Playlist Generating System. Our proprietary personalized playlist generating system enables us to predict
listener music preferences and stream music content that is tailored to individual music tastes.

Genotyping Music. Our music analysts measure up to 450 attributes per song that collectively capture a song s musical attributes
everything from melody, harmony and instrumentation to rhythm, vocals and lyrics.

Leveraging Individual and Collective Feedback. While listening to a station, our listeners provide feedback by selecting a thumbs-up

(I like this song) or a thumbs-down (I don t like this song). These thumbs teach us more about our listeners preferences and we use
them to adapt and improve the playlist for each listener in real-time. In 2010, we received an aggregate of over three billion thumbs,
and since the launch of our service we have collected over ten billion thumbs.

Developing and Refining Playlist Generating Algorithms. We have developed, and continue to refine, complex mathematical
algorithms that combine the musical analysis from the Music Genome Project with the individual and collective feedback we receive
from our listeners to predict music preferences and generate personalized playlists.

Building Our Catalog. We add thousands of songs per month to the Music Genome Project based on music selected by our curators,
feedback from our listeners and independent submissions by artists. Our vast catalog of songs represent nearly every recorded
musical genre, from classical, jazz, rock, pop and hip hop to post punk, Celtic and flamenco.

We ve Built a Multi-Channel Distribution Ecosystem. We work closely with our distribution partners, including manufacturers of smartphones,
consumer electronics products and automotive sound systems, so that our listeners can enjoy personalized radio anytime, anywhere.

Why Our Listeners Choose Pandora

We Provide a High Quality Personalized Experience Full of Discovery. Each of our listeners can create up to 100 internet radio stations
personalized for his or her tastes, mood, situation or venue. The Pandora service bridges the gap between music owned by listeners, which does
not promote discovery, and mass-market broadcast radio, which is not personalized.

Pandora is Free and Easy. Getting started on Pandora is free and easy. Our interface is simple, intuitive and uncluttered. Our goal is to have
listeners tapping their feet to music they love the moment they access the Pandora service. In addition to creating a station by selecting a song or
artist, we offer genre stations to make seeding a station even easier. Listeners can also learn about artists, songs and lyrics and easily access
online music stores to purchase singles or albums with a few simple clicks.

We re Everywhere Our Listeners Want Us to Be. Music is a part of everyday life for most people. Thanks to the proliferation of broadband
internet access and internet-connected devices and our strong multi-partner ecosystem, listeners can access the Pandora service wherever they
want. Our listeners can tune in at work, in the car, at home and virtually anywhere they want.

Why Our Advertisers Choose Pandora
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Reaching Millions of People, One at a Time. We had over 90 million registered users as of April 2011 and in our fiscal year ended January 31,
2011, we streamed approximately 3.8 billion hours of radio listening. On the Pandora service, advertisers are able to reach listeners in ways that

are not possible for broadcast radio, which uses listener survey data to estimate a likely audience size and composition at any given time. We
enable both
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national and local advertisers to reach individual listeners based on their age, gender, zip code and music preferences and provide analytics for
our advertisers detailing characteristics of the listeners their campaigns reached. Our listeners actively participate with our service, providing
advertisers the opportunity to interact with them.

Multi-Platform Ad Solutions. We provide display, audio and video advertising products across multiple distribution platforms. Our advertisers
have the ability to design multi-platform campaigns that reach our listeners wherever they enjoy listening to music. Our advertisers can
seamlessly combine audio ads with rich display ads to create an immersive branding environment. With one of the top mobile device apps and a
mobile listenership that has surpassed our traditional computer listenership, we believe we are well-positioned to continue to innovate in this
market.

Enhanced Messaging Environment. Our advertising products are integrated with the listening experience and are designed to minimize
disruption to our listeners while enhancing their engagement with ads. Our uncluttered listener interface maximizes the impact of our advertisers
messages. Our display and video advertising products are generally served when listeners click on the Pandora service, such as when they
change a station or thumbs-up a song, further enhancing listener engagement with our advertisers messages. In addition, on average, we
currently run less than one minute of audio ads per hour of listening. By comparison, the three major radio networks averaged approximately 13
minutes of ads per hour in 2009, according to SNL Kagan, a media and communications research firm.

Listener Growth

We track listener hours, number of registered users and number of active users because they are key indicators of the growth of our business.
The charts below set forth on a quarterly basis our listener hours for fiscal 2009, 2010 and 2011 and the three months ended April 30, 2011, as
well as our registered users as of the end of each of those periods.

Total Listener Hours™® Total Registered Users® Total Active Users®
(in millions) (in millions, end of period) (in millions, end of period)

(1) Listener hours are defined in footnote 3 to our Selected and Other Financial Data.
(2) Registered users are defined in footnote 4 to our Selected and Other Financial Data.
(3) Active users are defined in footnote 5 to our Selected and Other Financial Data.

Pandora Tomorrow

Our growth has been driven by making the Pandora service a great experience for our listeners, by broadening the availability of our service and
by growing ad revenue in ways that work for both our listeners and our advertisers. We are focused on building a successful long-term business
and the key elements of our strategy are to:
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Enhance Our Service. We believe the better job we do creating a great experience, the more listeners we attract, the more they listen, and the
more they help us grow through word-of-mouth. As a result, we intend to continue to innovate and improve the Pandora service.
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Develop Innovative Advertising Products. We continue to develop advertising products that are compelling for our advertisers without
compromising the experience for our listeners.

Build Our Ad Sales Force and Support Organization. We are building our sales force to further our penetration of national and local advertisers.

Expand Distribution. We are expanding our reach to new mobile, consumer electronics and automotive platforms.

Expand to Other Geographies. We believe there is a substantial market for online personalized radio outside of the United States, and our
long-term goal is to deliver the Pandora service to listeners globally.

Expand Content Formats. Although music format stations represent approximately 80% of total radio share according to Arbitron, a media and
marketing research firm, many radio listeners are drawn to comedy, sports, talk, news and other forms of content beyond music. In May 2011,
we began offering comedy stations that can be personalized to each listener s tastes, and over the long term we think there is an opportunity to
offer other types of content in addition to music and comedy.

Risks Related to Our Business

Our business is subject to a number of risks of which you should be aware before making an investment decision. These risks are discussed more
fully under the caption Risk Factors, and include but are not limited to the following:

Internet radio is an emerging market, and if we are unable to increase the number of listeners and listener hours or to convince
advertisers of the benefits of our advertising products, our business and future prospects will be harmed.

Our mobile listenership has experienced significant growth since we introduced the first mobile version of our service in May 2007,
and we have plans to increase the number of listeners who use the Pandora service on mobile devices. However, according to IDC,
the percentage of U.S. advertising spending allocated to advertising on mobile devices was less than 1% in 2010, compared to 13%
for all online advertising. If we are unable to increase revenue from our advertising products delivered to mobile devices, our results
of operations will be materially adversely affected.

We face many competitive challenges, any of which could adversely affect our prospects, results of operations and financial
condition.

Our current business plan depends upon arrangements pursuant to which we obtain licenses from, and pay royalties to, copyright
owners of both musical works and sound recordings. The rates we pay for the use of sound recordings for the years 2006 through
2015 were negotiated and settled following an adverse ruling by the U.S. Copyright Royalty Board and there is no guarantee that the
rates to which we may be subject thereafter will allow us to reach sustained profitability.
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Our ability to increase the number of our listeners will depend in part on our ability to establish and maintain relationships with
makers of connected devices, our ability to make our technologies compatible with their platforms and consumer acceptance of the
products that integrate our service.

Our business and prospects depend on the strength of our brand and failure to maintain and enhance our brand would harm our
ability to expand our base of listeners, advertisers and other partners and may require us to increase our marketing expenses, which
would adversely affect our results of operations.
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Corporate Information

We were incorporated in the State of California in January 2000 as TheSavageBeast.com, Inc. and changed our name in May 2000 to Savage
Beast Technologies Incorporated. In July 2005, we changed our name to Pandora Media, Inc. In December 2010, we became a Delaware
corporation by way of a merger with and into a wholly-owned Delaware subsidiary, with the Delaware subsidiary remaining as the surviving
corporation with the name Pandora Media, Inc. following the merger.

We have a January 31 fiscal year end. Accordingly, all references herein to a fiscal year refer to the 12 months ended January 31 of such year,
and references to the first, second, third and fourth fiscal quarters refer to the three months ended April 30, July 31, October 31 and January 31,
respectively.

Our principal executive offices are located at 2101 Webster Street, Suite 1650, Oakland, California 94612 and our telephone number is
(510) 451-4100. Our website is www.pandora.com. The information on or that can be accessed through our website is not part of, and is not
incorporated, into this prospectus.

Pandora®, the Music Genome Project® and other trademarks or services marks of Pandora appearing in this prospectus are the property of
Pandora. All other service marks, trademarks and trade names referred to in this prospectus are property of their respective holders.
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Common stock offered by Pandora

Common stock offered by the selling stockholders

Total common stock offered

Over-allotment option

Common stock to be outstanding after this offering

Dividend policy

Use of proceeds

Proposed NYSE symbol

Table of Contents

THE OFFERING

5,000,682 shares

8,683,318 shares

13,684,000 shares

2,052,600 shares (to be granted by us)

158,727,692 shares, or 160,780,292 shares if the underwriters exercise in full their option
to purchase additional shares from us based on the number of shares of common stock
outstanding as of April 30, 2011.

Except for the payment of accrued and unpaid dividends on our redeemable convertible
preferred stock upon conversion of such redeemable convertible preferred stock in
connection with the closing of this offering, we do not anticipate paying any dividends in
the foreseeable future. See the sections captioned Use of Proceeds and Dividend Policy
for additional information.

We estimate that the net proceeds to us from the sale of the shares of common stock
offered by us will be approximately $33.4 million, or approximately $48.7 million if the
underwriters over-allotment option is exercised in full, based on an assumed initial public
offering price of $8.00 per share, the midpoint of the estimated price range set forth on

the cover page of this prospectus, and after deducting underwriting discounts and
commissions and estimated offering expenses payable by us. We will not receive any of
the proceeds from the sale of common stock by the selling stockholders.

We will use a portion of the net proceeds of this offering to pay accrued and unpaid
dividends on our redeemable convertible preferred stock in connection with the automatic
conversion of such redeemable convertible preferred stock into common stock upon the
closing of this offering. The amount of such accrued dividends will be equal to

(1) approximately $29.7 million, which is the amount of accrued dividends if the closing
had occurred on April 30, 2011, plus (2) approximately $26,000 per day for the period
from April 30, 2011 to the date of the closing. We anticipate that we will use the
remaining net proceeds of this offering for general corporate purposes, including working
capital. We may also use a portion of the net proceeds to acquire, invest in, or obtain
rights to, complementary technologies, products, services or businesses. There are no
such transactions under consideration at this time. See the section captioned Use of
Proceeds for additional information.
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The number of shares of our common stock to be outstanding after this offering is based on 152,521,033 shares of our common stock
outstanding as of April 30, 2011 and excludes:

36,675,288 shares of common stock issuable upon the exercise of outstanding options to purchase our common stock at a weighted
average exercise price of approximately $1.35 per share;

154,938 shares of common stock issuable upon exercise of warrants at a weighted average exercise price of approximately $0.77 per
share;

1,369,357 shares of common stock reserved for issuance under our existing stock option plan; and

12,000,000 shares of our common stock reserved for issuance under our 2011 Long-Term Incentive Plan, plus annual increases
thereunder, as described in the section captioned Executive Compensation-Employee Benefit Plans-2011 Long-Term Incentive Plan.

Unless otherwise indicated, all information in this prospectus reflects and assumes the following:

no exercise by the underwriters of their option to purchase up to 2,052,600 additional shares of our common stock from us;

the conversion of outstanding warrants to purchase shares of our redeemable convertible preferred stock into warrants to purchase
154,938 shares of common stock upon the closing of this offering;

the automatic conversion of all of our outstanding redeemable convertible preferred stock into an aggregate of 137,294,574 shares of
common stock upon the closing of this offering and the payment in cash of accrued dividends on such shares in connection with such
conversion;

no exercise of options or warrants outstanding as of April 30, 2011, except for 957,617 shares of common stock to be issued and sold
in this offering upon the exercise of vested stock options at a weighted average exercise price of approximately $0.16 per share, and
248,360 shares of common stock to be issued and sold in this offering upon the exercise of warrants at a weighted average exercise
price of approximately $0.66 per share; and

the filing of our amended and restated certificate of incorporation and the adoption of our amended and restated bylaws immediately
prior to the effectiveness of the offering.
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SUMMARY FINANCIAL AND OTHER DATA

The following tables summarize financial data regarding our business. You should read the following summary financial and other data in
conjunction with Selected Financial and Other Data and Management s Discussion and Analysis of Financial Condition and Results of
Operations and our financial statements and related notes included elsewhere in this prospectus. We derived the statements of operations data for
the years ended January 31, 2009, 2010 and 2011 and balance sheet data as of January 31, 2011 from our audited financial statements included
elsewhere in this prospectus. We derived the unaudited statement of operations data for the three months ended April 30, 2010 and 2011 and the
balance sheet data as of April 30, 2011 from our unaudited financial statements included elsewhere in this prospectus. The pro forma, as

adjusted balance sheet data reflects balance sheet data as of April 30, 2011 after giving pro forma effect to the automatic conversion of all
outstanding redeemable convertible preferred stock into common stock upon the closing of this offering, our receipt of the net proceeds from the
sale by us in this offering of 5,000,682 shares of common stock at an assumed initial public offering price of $8.00 per share, the mid-point of

the estimated price range on the cover page of this prospectus, our receipt of the proceeds from the exercise of stock options and warrants to
purchase 1,205,977 shares of common stock that will be sold in this offering and the application of the net proceeds we will receive from this
offering in the manner described in Use of Proceeds. The unaudited interim financial statements data has been prepared on the same basis as the
audited financial statements and reflects all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of the
financial information set forth in those statements. Our historical results are not necessarily indicative of results to be expected in any future
period, and results for the three months ended April 30, 2011 are not necessarily indicative of results to be expected for the full fiscal year.

Three Months Ended
Fiscal Year Ended January 31, April 30,
2009 2010 2011 2010 2011
(unaudited)

Statement of Operations Data: (in thousands, except per share data)
Revenue:
Advertising $ 18,247 $ 50,147 $ 119,333 $ 18,446 $ 43,661
Subscription services and other 1,086 5,042 18,431 3,153 7,379
Total revenue 19,333 55,189 137,764 21,599 51,040
Costs and expenses:
Cost of revenue() 7,398 7,892 11,559 2,390 4,360
Product development() 6,116 6,026 6,736 1,499 2,731
Marketing and sales(!) 13,265 17,426
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