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This Annual Report on Form 10-K contains forwardldimg statements that are based on the beliefaofigement and assumptions made by and
information currently available to them. The wotdgpect,” “anticipate,” “believe,” “may,” “estimate,” “intend” and similar expressions are intended
to identify such forward-looking statements. Fordwdwoking statements involve risks, uncertaintied assumptions including those described in “Risk

Factors” which could cause our actual results to be matbyi different from results expressed or impliedsiigh forward-looking statements.

PART |
Item 1. Business
Overview

TechTarget, Inc. (“we” or “the Company”) is a Dekaw corporation incorporated on September 14, 18&9are a leading provider of specialized
online content and brand advertising that bringetioer buyers and sellers of corporate informatohnology (“IT”) products and services. We sell
customized marketing programs that enable IT venttoreach corporate IT decision makers who aiieedgtresearching specific purchases. In addition,
we offer a number of data analytics solutions Hedp our customers more efficiently target thelesafforts.

IT professionals have become increasingly speeidjiand rely on our network of over 150 websitasheof which focuses on a specific IT sector
such as storage, security or networking, for kegigien support information tailored to their specdreas of responsibility. We work with our adiséng
customers to develop customized marketing prograften; providing them with multiple offerings ind®r to target their desired audience of IT
professionals more effectively. Our service offgaraddress the lead generation, project opportinfitymation, and branding objectives of our
advertising customers. We complement our onlinerof§s with targeted iperson events that enable advertisers to engageddiyectly at critical stag
of their decision-making process for IT purchadé® majority of our revenue for 2014, 2013 and 2@42 associated with lead generation advertising,
branding campaigns and IT Deal Alert™, which wamthed in the fourth quarter of 2012.

We enable IT professionals to navigate the comatekrapidlyehanging IT landscape where purchasing decisiomfiage significant financial ar
operational consequences. Our content strategydaslthree primary sources which IT professionsésta assist them in their pre-purchase research:
independent content provided by our professionaisgdor-generated content provided by our custoargdisuser-generated, or peer-to-peer, content. In
addition to utilizing our independent content, stgied members are able to conduct their pre-psectesearch by accessing extensive vendor content
across our network of websites. Our network of itebslso allows users to seamlessly interact anttibute content, which is highly valued by IT
professionals during their research process. A3eakember 31, 2014, we employed over 150 full-timligoes who create original content tailored for
specific audiences, which we complement with cantierough our association with outside industryestg

We have approximately 15.3 million registered merslas of December 31, 2014. The targeted natuwerafiser base enables IT vendors to re:
specialized audience efficiently because our cangamghly segmented and aligned with the IT vestspecific products and services. We have a broad
customer base and, during 2014, we delivered ddweytcampaigns for approximately 1,300 customers.

Please refer to Item 6, Selected Financial Datajdtailed information about our revenues, netimeptotal assets and other financial results.

Business Trends
The following discussion highlights key trends affieg our business.

. Macro-economic Conditions and Industry Trends Because most of our customers are IT vendors uiteess of our business
intrinsically linked to the health, and subjecthie market conditions, of the IT industry. In 20i did not see any meaningful
improvement in the IT market and many of our cugtstontinue to be revenue-challenged. As a rasaltketing budgets continue
to be under pressure and our growth was driveargel part by the return on the investments we rimader direct international
operations during the downturn as well as our datdytics suite of products, IT Deal Alert, whishdriving market share gains for
While we will continue to invest in these growtleas, management will continue to carefully cordistretionary spending such as
travel and entertainment, and the filling of newd a@placement positions, in an effort to maintaiofipmargins and cash flov
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. Customer Demographicsin the year ended December 31, 2014, our reveoune dur top 12 global customers increases
approximately 27%, our mid-sized customers (out fagest 100 customers) increased by approximate$y and our smaller
customers increased by approximately 26%, oveptioe year period. We believe that the growth iesh segments was primarily
driven by international sales and our IT Deal Afaduct portfolio, as opposed to any inherent upin the market. All three
customer segments continued to report a challerggiegonment, and this translated into our custememaining cautious with their
marketing expenditure

Available Information

Our website address is www.techtarget.com. We roakénnual Reports on Form 10-K, Quarterly Reportd=orm 10-Q and Current Reports on
Form 8-K, and amendments to these reports, avaifedd of charge through our website as soon asmnaaly practicable after we electronically filelsu
material with, or furnish such material to, the @@tes and Exchange Commission (“SEC”). The SE@tams an Internet website, at www.sec.gov, that
contains reports, proxy and information statementsother information regarding issuers that aeel lectronically. Our Code of Business Conduct an
Ethics, and any amendments to our Code of Busi@esguct and Ethics Corporate Governance GuidetindBoard Committee Charters, are also
available on our website. We are not includingittfiermation contained on our website as part ofnoorporating it by reference into, this AnnualpRet
on Form 10-K. The public may read and copy any niatethat we file with the SEC at the SEC’s PulRtieading Reference Room at 100 F Street NE,
Washington, DC 20549, and the public may obtaiarimftion on the operation of the Public ReferencerR by calling the SEC at 1-800-SEC-0330.

Industry Background

The ongoing shift in the media business from tradil print and broad-based advertising (i.e. telen, radio, etc.) to targeted online advertising
has continued to grow. We believe the four majends driving this shift continue to be:

. Targeted Content Channels Lead to Greater Efficignfor AdvertisersThe desire of advertisers to reach customers effilyi has led to th
development and proliferation of market-specifiatemt channels throughout all forms of media. Tedeontent channels increase
advertising efficiency by enabling advertisers tarket specifically to the audience they are trjtmgeach. Content providers are finding new
ways, such as specialized cable television chanmelgazines and events, to offer increasingly tatheontent to their audience and
advertisers. The Internet has enabled even morketrspecific content offerings, and the prolifesatof market-specific websites provides
advertisers with efficient and targeted media sxhetheir customer

. The Internet Improves Advertise’ Ability to Increase and Measure Return on InvestnteAdvertisers are increasingly focused
measuring and improving their return on investn{&ROI”). Before the advent of Internet-based mairkgtthere were limited tools for
accurately measuring the results of marketing cégngan a timely fashion. The Internet has enablé¢ertisers to track individual users and
their responses to their marketing programs. Wighappropriate technology, vendors now have tHéyatn assess and benchmark the
efficacy of their online advertising campaigns eefféctively and in real-time. As a result, advgets are now increasingly demanding a
measurable ROI across all forms of me

. Technology Marketers and Sales Organizations aredeasingly Using Audience Data to Drive Decisio. The increasing prevalence
online advertising and of marketing and sales aatmn systems means that advertisers have new topiitces to leverage data strategically
in their workflow. In the business technology marikeparticular, advertisers are in the early stagfemaking use of data to help them
determine prospect accounts that should be pdedtfor marketing or sales foll-up.

. The Internet is Increasingly Critical in ResearchinLarge, Complex and Costly Purchas@%e Internet has improved the efficiency and
effectiveness of researching purchases. The vasititi of information available on the Internetgéther with search engines and directories
that facilitate information discovery, enables pigd purchasers to draw information from many sesr including independent experts, p
and vendors, in an efficient manner. These berafiisnost apparent in the research of complex asttiyqurchases which require
information from a variety of sources. By improvithg efficiency of product research, the Intermetides potential purchasers to save
significant time and review a wider range of pradeslections most effectivel
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Corporate IT Purchasing

The trends toward targeted content channels, isetefocus on ROI by advertisers and Internet-bpsedlct research are evident in the corporate
IT market. Over the past two decades, corporagufthases have grown in size and complexity. Tingazate IT market is comprised of multiple, large
sectors, such as storage, security and networkiach of these sectors can, in turn, be furtheddiinto sub-sectors that contain products addrgske
areas of specialization within an enterprise’s fivVieonment. For example, within the multi-billiomktar storage sector, there are numerous sub-sector
such as storage area networks, storage manageofigvdare and backup software. Furthermore, the ptsdn each sub-sector may service entirely
independent markets. For example, backup softvaarese in Window® environments can be distinct from that designediferin Linux® environments

In view of the complexities, high cost and impodamf IT decision-making, corporate IT purchasiegidions are increasingly being researched by
teams of functional experts with specialized knalgkein their particular areas, rather than by aeral IT professional, such as a chief information
officer. The corporate IT purchasing process typicaquires a lengthy sales cycle. The “sales&yid the sequence of stages that a typical custooe=
through when deciding to purchase a product olicefrom a particular vendor. Key stages of a sejete typically consist of a customer recognizimg
identifying a need; identifying possible soluticarsd vendors through research and evaluation; aatlyfi making a decision to purchase the product or
service. Through various stages of this sales cyElprofessionals rely upon multiple inputs frondépendent experts, peers and IT vendors. Although
there is a vast amount of information available,alygregation and validation of these inputs framows sources can be difficult and time-consuming.

The long sales cycle for corporate IT purchasesadisas the need for information support, requ@estantial investment on the part of IT venc
which drives the significant marketing expenditurethe corporate IT market. In addition, techngl@ehanges at an accelerated pace and there ane ofte
multiple solutions to a particular IT need. Wittckanew product or product enhancement, IT vendopteément new advertising campaigns and IT
professionals must research new technologies.

The Opportunity

Corporate IT professionals are demanding specihlimbsites and events tailored to the sub-secfdiissolutions that they purchase. Prior to
widespread Internet adoption, corporate IT buyesgarching purchases relied largely on traditibhahedia, consisting of broad print publicationglan
large industry trade shows. As technology, vendasIT professionals have all become much moreialpes, the Internet has emerged as a preferred
purchase research medium, a fact which has drégtieduced and improved research time.

IT advertisers seek high-ROI marketing platforma firovide access to the specific sectors of ITebsiyhat are aligned with the solutions the
advertisers seek to sell. Traditional IT media cames with historically print-based revenue modelwice a large audience with broad content. This
general approach minimizes the likelihood of a werdaching a buyer while he or she is activelgaeshing the purchase of a solution that falls wvith
the vendor's particular market sector. Although lititernet offers advertisers a superior meansaohr¢T buyers while they are conducting reseatuh, t
web properties operated by these traditional ITimedmpanies offer online content and audiencdsaiegain many cases derivative of their existingtpr
efforts. Without a more targeted marketing platfamented to IT professionals’ need for decisiopprt for specialized IT purchases, traditional IT
media companies have faced difficulty meeting tk# Reeds of IT marketers.

Our Solution

Our specialized content strategy enables IT venorsach corporate IT professionals who are dgtiesearching purchases in specific IT sectors.
Our online network of websites is complemented dryferences, seminars and other in-person evengsof€ssionals rely on our platform for decision
support information tailored to their specific puasing needs. Our solution benefits from the follmrcompetitive advantages:

. Large and Growing Community of Registered MemtWe have approximately 15.3 million registered merstzs of December 31, 201
The targeted nature of our user base enables Idovero reach a specialized audience efficientbabee our content is highly segmented
aligned with the IT venda’ specific products and servict

. Strong Advertiser RelationshifSince our founding in 1999, we have developed adoustomer base. During 2014, we delivered aciey
campaigns for approximately 1,300 custom
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Substantial Experience in Online MecWe have over 15 years of experience in developimgaoline media content, with a focus
providing targeted information to IT professionaisl a targeted audience to vendors. Our experemaigles us to develop new online
properties rapidly and to acquire and efficientitegrate select properties that further serve bfgssionals. We have also developed an
expertise in implementing integrated, targeted miémg campaigns designed to maximize the measityabi] and improvement in, RO

Proprietary Data on the Research Behavior of ougiRered Members and Site Visit.. Through our Activity Intelligence™ produ

platform, we collect information on millions of aractions that our members and visitors, and thepemies that they are associated with,
have with the content on our websites and in omaéls. Collection and analysis of this informatatfows us to increase the relevance of our
informational offerings to our members and improwas advertise’ ROI by allowing us to deliver more qualified prosfse

Significant Brand Recognition Among Advertisers Anh&rofessionalsOur brand is we-recognized by advertisers who value our integr
marketing capabilities and high-ROI advertisinggreans. At the same time, our sector-specific websibmmand brand recognition among
IT professionals, who rely on these websites bexatitheir specificity and depth of conte

Favorable Search Engine RankinDue to our long history of using a targeted appndagvard online publishing, our network of websites
has produced a large repository of archived cortettallows us to appear on search result pages wbers perform targeted searches on
search engines such as Google. We are successitildnting traffic from search engines, whichtum, increases our registered members

Proprietary Lead Management TechnoloOur proprietary lead management technology endblesndors to prioritize and efficient
manage the leads we provide, improving the effiasdeir sales teams and optimizing the ROI oiir tmarketing expenditures with v

Our solutions increase efficiency for both IT psi®nals and IT vendors, which facilitates theighdf IT professionals to find specific informati
related to their purchase decisions, while enalilingendors to reach IT buyers who are activelgaeshing specific solutions related to vendprsiduct:
and services. Our solutions benefit IT professioaald IT vendors in the following ways:

Benefits to IT Professionals

Provides Access to Integrated, Se-Specific ContenOur websites provide IT professionals with se-specific content from the thre
fundamental sources they value in researching f€h@sing decisions: industry experts, peers andarsnOur independent staff of editors
creates content specific to the sectors we serderenkey sub-sectors within them. This conteitisgrated with other content generated by
our network of third-party industry experts, membenerated content and content from IT vendors.réliability, breadth and depth, and
accessibility of our content offering enable IT fessionals to make more informed purcha

Increases Efficiency of Purchasing DecisicBy accessing targeted and specialized informatioprofessionals are able to research
important purchasing decisions more effectivelyr dtegrated content offering minimizes the timergpsearching for and evaluating cont
and maximizes the time available for consumingitpaiformation. Furthermore, we provide this sgdized, targeted content through a
variety of media that together address criticajasseof the purchase decision proc

Benefits to IT Vendors

Targets Active Buyers EfficientOur highly targeted content attracts specific, ééed audiences that are actively researching psiral
decisions. Using our registered member databas@&ordhation we collect about their product intésesve are able to target further those
registered members most likely to be of value todfidors. Advertising to a targeted audience ajremgdjaged in a potential buying decision
minimizes advertiser expenditures on irrelevanienmks, increasing advertising efficien

Generates Measurable, High R(Our targeted online content offerings enable ugetwerate and collect valuable business informatimut
each user and his or her technology preferencesedistered users access content, we are abldldoabprofile of their technology interests,
and that of their company. When users access spahsontent, we are able to deliver both actionbdads and contextual intelligence to our
advertisers. As a result, our advertisers aretatibetter prioritize and follow up with the quatditi sales leads we send them, which improves
the ROI on their advertising expenditures with
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Generates and Prioritizes Qualified Sales LeiOur IT vendors also use our detailed member dagsdvad integrated advertising campai
to identify and market to the audience members toegider to have the highest potential value. @hedeads have been delivered, our
proprietary lead management technology enablesmmess to categorize, prioritize and market morecively to these lead

Maximizes Awareness and Shortens the Sales (As a leading distributor of venc-provided IT white papers, webcasts, videocasttyali
events and podcasts, we offer IT vendors the oppibytto educate IT professionals during the researocess, prior to any direct interaction
with vendor salespeople. By distributing proprigteontent and reaching their target audiences wig@tform, IT vendors can educate
audiences, demonstrate much of their product chiiedand proactively brand themselves as spepificiuct leaders. As a result, an IT
professional is more knowledgeable about the vésdpecifications and product by the time he oresigages with the vendor. This reduces
sales time and cost that would have been othemxigended by the venc's direct sales forct

Reaches IT Professionals at Critical Stages oRtiechase Decision ProcesBecause our content platform includes both onlime:even
offerings, IT vendors can market to IT professigrat! critical stages of the purchase decision gottgough multiple touch points. In
addition to targeting IT professionals as they emtgurchase research on our website, IT vendorfaae face-to-face interactions with
qualified buyers seeking to finalize purchase densat our i-person event:

Our Strategy

Our goal is to deliver superior performance by @iy our position as a leading provider of spééa content that connects IT professionals with
IT vendors in the sectors and sub-sectors thaemwesin order to achieve this goal, we intend to:

Continue to Develop Our Content Platform and Ser@dferingsWe intend to continue to launch additional websited develop oL

platform in order to capitalize on the ongoing sfitbm traditional broad-based media toward moriged online content that increases the
efficiency of advertising spending. We intend tptcae additional revenues from existing and nevtarasrs by continuing to develop our
content and further segment it to deliver an insirggly specialized audience to the IT vendors wihedise across our media. We also intend
to continue to deliver a highly engaged and groveindience to advertisers and to develop innovatigeketing program:

Expand into Complementary SectcWe intend to complement our current offerings bgtowing to expand our business in orde
capitalize on strategic opportunities in existiadjacent, or new sectors that we believe to be-suiéd to our business model and core
competencies. Based on our experience, we believareavable to capitalize rapidly and -effectively on new market opportunitie

Continue to Expand Our International PreserWe intend to continue to expand our reach intoaalairessable market by increasing
presence in countries outside the United Statesh&Ve pursued this strategy by launching our owbsites directed at users in the United
Kingdom in 2008, India and Spain in 2009, China Andtralia in 2010, and Singapore in 2012. We algeanded by acquiring the Computer
Weekly and MicroScope online properties in the BhiKingdom in 2011 and E-Magine Médias SAS, whiehoall LeMagIT, in France in
2012. In 2013, we launched German and Portuguagedge websites as well as websites directed eg irskatin America. We expect to
further penetrate foreign markets by directly lshing additional sector specific websites directethase foreign locales and at additional
international markets and, if deemed appropriatking strategic acquisitions and investments inmseas entities. During 2014,
approximately 30% of our total revenues were derivem international geo-targeted campaigns, wberdarget audience is outside North
America. We believe that our integrated produciofig across regions continues to resonate widmational marketers and is contributing
to our successful results. We plan on continuinigtest in these capabilities as we seek opporasnit increase our global rea

Selectively Acquire or Partner with ComplementaugiBessesWe have used acquisitions in the past as a meamgahding our content a
service offerings, web traffic and registered merab@ur acquisitions to date can be classified tintee categories: content-rich blogs or
other individually published sites, typically geating less than one million dollars in annual rexes) early stage revenue sites, typically
generating between one and five million dollarammual revenues; and later stage revenue sitésallypgenerating greater than five million
dollars in annual revenues. We intend to contilugursue selected acquisition or partnership oppdigs in our core markets and in adja
markets for products with similar characterist
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Platform & Content

Our integrated content platform consists of a netved websites that we complement with targetegdénson events. At critical stages of the
purchase decision process, these content offeniregs IT professionalsieeds for expert, peer and IT vendor informatio grovide a platform on whic
IT vendors can launch targeted marketing campalgtsgenerate measurable, high ROL.

The diagram below provides a representation okélyemarket opportunities we address for our adsensi
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Media Groups

Based upon the logical clustering of our usergdeesive job responsibilities and the marketing foofithe products being advertised by our
customers, we currently categorize our contentiofis to address the key market opportunities amlieace extensions across nine distinct media g
Each of these media groups services a wide rantjexandor sectors and sub-sectors and is drivethdkey areas of IT professionaisterests describt
below:

. Security Every aspect of enterprise computing now dependseoure connectivity, data and applications. Tloersy sector is constantly
growing to adapt to new forms of threats and tageoew technologies such as mobile devices, vegaletworks and virtualized systems
cloud computing solutions. Compliance regulati@syud computing adoption, and highly publicizedntiy and intellectual property thefts
are driving interest and investment in increasirggiphisticated security solutions that supplemenironon “perimeter’security solutions suc
as firewalls and antivirus software. Our onlinepgeies in this sector, which include SearchSegeom, SearchCloudSecurity.com,
SearchFinancialSecurity.com, a
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SearchMidMarketSecurity.com, offer navigable amdcttired guides on IT vendor and technology sahgtio key su-sectors such ¢
network security, intrusion defense, identity mamagnt and authentication, data and applicationrisgcsecurity-as-aervice, cloud securi
and security information management softw

. Networking.Broadly defined, the networking market includeslithedware, software and services involved in tifr@structure ani
management of both Enterprise and Carrier voicedatal networks. As new sub-sectors of networkingsleanerged and grown in
importance, IT networking professionals have insirgly focused their investments in such techn@sgis VolP, wireless and mobile
computing, social networking and collaboration, laggtion performance, data center fabrics, conwecgesoftware-defined networking
(“SDN™) and providing cloud services. Our online properitethis sector, which include SearchNetworking.c&w®archEnterpriseWAN.co
SearchUnifiedCommunications.com, SearchMobileCoimgutom, SearchSDN.com and SearchTelecom.com,a@ddress the specialized
needs of these IT networking professionals by oféecontent targeted specifically to these emergimyvth areas

. Storage The storage sector consists of the market for stisikage systems and tape hardware and softwarsttinatand manage data. Gro
is fueled by trends inherent in the industry, sastthe ongoing need to maintain and supplementstiattas, and by external factors, such as
expanded compliance regulations and increased fatdésaster recovery solutions. Recent trendsaeéin increased emphasis on solid state
storage and cloud storage. At the same time, ésttabll storage sub-sectors, such as backup andyStaraa Networks (“SAN”s) have been
invigorated by new technologies such as disk-base#up, continuous data protection, data dedupicand storage virtualization. Our
online properties in this sector, which include r8k&torage.com, SearchDataBackup.com, SearchSM&f&taom,
SearchDisasterRecovery.com, SearchVirtualStorage.BearchCloudStorage.com, and SearchSolidStadeféteom, address IT
professionals seeking solutions in key sub-sestoch as fibre channel SANSs, solid state storagialization IP & iSCSI SANs, Network
Attached Storage (“NAS”), backup hardware and safeyand storage management software. The audi¢oce inperson Storage Decisic
conference is comprised almost exclusively of sferdecision makers from within IT organizationsisTévent is supplemented by regional
seminars on storage topi

. Data Center and Virtualization TechnologiData centers house the systems and componentsasseinvers, storage devices, routers
switches, utilized in large-scale, missioritical computing environments. A variety of tremghd new technologies have reinvigorated the
center as a priority among IT professionals. Tetdgies, such as blade servers, server virtualigatonverged infrastructure and cloud
computing, have driven renewed investment in dertder-class computing solutions. Server consobdas a focus, driven by the decline in
largescale computing prices relative to distributed catimy models. These trends have put pressure stirexidata center infrastructure ¢
are driving demand for solutions that address #os.example, the deployment of high-density serfas led to increased heat output and
energy consumption in data centers. Power andrapblve thus become a significant cost in IT buglgatking data center energy efficie
a priority. Our key online properties in this seqteovide targeted information on the IT vendoeshinologies and solutions that serve these
sub-sectors. Our properties in this sector inclbdarchDataCenter.com, covering disaster recoveryepand cooling, mainframe and UNIX
®servers, systems management, and server consmtigggarchEnterpriseLinux.com, focused on Linuxratign and infrastructures;
Search400.com, covering mid-range computing andc8€oudComputing.com and SearchAWS.com which cpvigate, public and hybrid
cloud infrastructure. SearchServerVirtualizatiomooovers the decision points and alternativesrfigpiémenting server virtualization, while
SearchVMware.com focuses on managing and buildingictual environments on the most wic-installed server virtualization platforr

We also cover servers, application and desktogieakideployed in distributed computing environnseithe dominant platform, Windows,
no longer represents an offering of discrete opeyaystems but rather a diverse computing envienmtrwith its own areas of specialization
around IT. As Windows servers have become mordestatal scalable, they have taken share in datersesmd currently represent one of the
largest server sub-sectors. Given the breadthedfMtindows market, we have segmented our Windowssfeat media based on IT
professionals’ infrastructure responsibilities gudchasing focus. Our online properties in thig@einclude SearchWindowsServer.com,
covering servers, storage, and systems manage8ear;hDomino.com and SearchExchange.com, eacheditgevard senior management
for distributed computing environments. This netwof sites provides resources and advice to ITgesibnals pursuing solutions related to
such topics as Windows backup and storage, seovsotidation, and upgrade planning. SearchEnteipdasktop.com and LabMice.net for
on the deployment and management of end-user camgperivironments. SearchConsumerization.com cdbersT management issues
surrounding the increasing deployment of persadinologies such as tablets and smartphones imdtglace. Combined with our two
properties that focus on server virtualization,r8ledlirtualDesktop.com and BrianMadden.com, eaclisoty on desktop virtualization, gives
us a comprehensive offering addressing the fastiggparea of virtualization technologies. Our oerlipiferings in this sector are
supplemented by in-person regional seminars. OifoBum conferences focus on desktop virtualizatiod related technologies.
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. CIO/IT StrategyOur CIO/IT Strategy media group provides contergeted at Chief Information Officer*ClO<"), and senior IT executive
enabling them to make informed IT purchases througthe critical stages of the purchase decisiocgss. CIOs’ areas of interest generally
align with the major sectors of the IT market; hwese ClOs increasingly are focused on the alignrbettveen IT and their businesses’
operations. Data center consolidation, compliafid&/IT service management, disaster recovery/bessncontinuity, risk management and
outsourcing as well as including Software as aier{/SaaS”")and cloud computing have all drawn the attentiolT céxecutives who need
understand the operational and strategic implioataf these issues and technologies on their basgse Accordingly, our targeted
information resources for senior IT executives foon ROI, implementation strategies, best praccgiscomparative assessment of vendor
solutions related to these initiatives. Our onfmeperties in this sector include SearchClO.comiclprovides CIOs in large enterprises with
strategic information focused on critical purchgsitecisions; and SearchCompliance.com, which pesvidivice on IT-focused regulations
and standards to IT and business executives aed sghior IT managers. The CIO/IT Strategy mediagralso includes online resources
events targeted to IT decision makers in prominertcal industries. SearchHealthIT.com provideatsgic IT purchasing information and
advice to senior IT and clinical professionals aspitals, medical centers, university health cerg@d other care delivery organizations, as
well as organizations in the life sciences se«

. Business Applications and AnalytiOur Business Applications and Analytics media grinquses on mission critical software such as
enterprise resource planning (‘ERP”), databasedasthess intelligence, content management enserpesource planning, and customer
facing applications such as customer relationstdpagement (“CRM”) software for mid-sized and lacgenpanies. Because these
applications are critical to the overall succesthefbusinesses that use them, there is a highraefoaspecialized information by IT and
business professionals involved in their purchesplementation, and ongoing support. Our applicegitocused properties in this sector
include SearchCRM.com, SearchOracle.com, Searcit®AR SearchFinancialApplications.com and SearchféaturingERP.com. These
sites are leading online resources that providegbécialized information to support mission caitisusiness applications such as CRM, sales
force automation, databases and ERP software.riftweriation produced by these applications is ssem@orporate asset that is essential for
gaining competitive advantage through informedadhiven decisions that can help improve operatiefiiency, enable business agility,
and improve sales effectiveness and customer ge&a result, business intelligence and analjée® become pervasive as various
organizations increasingly rely on mission criticdbrmation to optimize their businesses. OurssBeyeNETWORK.com,
SearchBusinessAnalytics.com, SearchDataManageroenand SearchContentManagement.com, cover thedsssintelligence, data
management, content management, and collaborasoipléhes associated with such initiatives. Se@tobdApplications.com focuses on
clouc-based or SaaS deployments of key business apptise

. Application Architecture and DevelopmeThe application architecture and development séstocomprised of a broad landscape of tools
languages that enable developers, architects afecpmanagers to build, customize and integrdtevace for their businesses. Our
application architecture and development onlingperties focus on development in enterprise enviemis) the underlying languages such
as .NET, Java and XML as well as related applicatievelopment tools and integrated developmentemvients (“IDES”). Several trends
have had a profound impact on this sector and r@rind growth. The desire for business agility wittore flexible and interoperable
applications architecture continues to propel egem Service-Oriented Architecture (“SOA”) andsBiess Process Management (“BPM”).
Application integration, application testing andwéty, as well as AJAX and rich Internet applicats are also key areas of continuing focus
for vendors and developers. Our online propertigkis sector include TheServerSide.com, whichshiostependent communities of
developers and architects; Ajaxian.com, which seweb developers of rich Internet applications &adrchWinDevelopment.com, which
serves Windows developers who use the .Net platfSearchSoftwareQuality.com offers content focusedpplication testing and quality
assurance while SearchSOA.com and eBizQ.net seulgtécts, IT Managers and Line of Business Exgestivho are interested in building
out service oriented architectures, BPM and workiitf related technologie

. Channel.Our Channel sites address the information needbarinel professione—which we have classified as resellers, value ai
resellers, solution providers, systems integras®syice providers, managed service providerscandultants—in the IT market. As IT
professionals have become more specialized, ITarsrthve actively sought resellers with specifipestise in the vendors’ sub-sectors. Like
IT professionals, channel professionals requireenfiocused technical content in order to operateessful businesses in the markets in w
they compete. The resulting dynamics in the IT cehare
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well-suited to our integrated, targeted content strat®gy online properties in this sector include $eBArChannel.com an
SearchCloudProvider.com. In addition to these websiTechTarget channel media is able to profifnokl professionals accessing
information on any website within the TechTargetik. As channel professionals resell, service supgport hardware, software and
services from vendors in a particular IT sectoe, kby areas of focus tend to parallel those fostiesectors addressed by our IT-focused
properties: for storage, backup, storage virtuiimeand network storage solutions such as fibennkl SANs, NAS, IP SANs; for security,
intrusion defense, compliance and identity managenfer networking, wireless, network security anaolP; for systems, consolidation,
cloud, converged infrastructure and server virazdion.

. TechnologyGuide.corWe operate a portfolio of Internet content sitex firovide product reviews, price comparisons aset forums fo
technology products such as laptops, desktopsraadghones. Sites include NotebookReview.com™, Hnignd.com™ (covering
smartphones), TabletPCReview.com™, PrinterCompaidsm, DesktopReview.com, DigitalCameraReview.coih BechnologyGuide.cor
which covers the personal technology segment dsodewThese sites represent an ideal complementrtenterprise-IT-focused TechTarget
sites because IT professionals purchase a largeneodf laptops, desktops, smartphones and mohifgating devices. Thus, these sites ¢
additional, complementary, in-depth content for Guaudience, as well as access for our advertisetse broader audiences that visit these
sites for information

User Generated Content and Vendor Content

ITKnowledgeExchange.com is a site devoted enti@lyser generated content and represents our mostited effort to date to facilitate peer-to-
peer interaction amongst our users via blogs aRé&#A section. The site incorporates a number of irtgrat social media features, such as the use of tag
based navigation that allows users to self-claggifytent, and wikbased Q&A functionality that allows them to collaaite with one another to responc
technical questions and product recommendationsigtetal by other users.

Bitpipe.com and KnowledgeStorm.com are sites trebperate and that host vendor-provided contellit asievhite papers, software downloads,
videocasts and webcasts. Maintaining centralizda®mns of this vendor content helps our usersdeact prepurchase research more easily and allov
to maximize the ability of this content to be foumdsearch engines. We provide contextually relewarhusion of vendor content from Bitpipe.com and
KnowledgeStorm.com on the other sites in our networ

Media Offerings

We use both online and event offerings to providgdndors with numerous touch points to reach Regidcision makers and to provide IT
professionals with highly specialized content asnmosiltiple forms of media. We are experienced gisting advertisers to develop custom advertising
programs that maximize branding and ROI. The foltmnis a description of the services we offer:

Online Offerings

Core Online . Our network of websites forms the core of our cohatform. Our websites provide IT professionaith comprehensive decision
support information tailored to their specific ased responsibility and purchasing decisions. Thhoaur websites, we offer a variety of online media
offerings to connect IT vendors to IT professionals

Lead Generation Our lead generation offerings allow IT vendorsiaximize ROI by capturing qualified sales leadsrfithe distribution and
promotion of content to our audience of IT professis. All of our lead generation campaigns offier Activity Intelligence Dashboard, a technology
platform that gives our customers’ marketers amelss@presentatives a real-time view of their peatf which includes insights on the research itietv
of technology buying teams, including at an accdevel. Lead generation offerings may also incladeadditional service, TechTarget Re-Engage
(formerly called Nurture & Qualify), which helps thotechnology marketers and their sales teamsetttifgt highly active prospects, detect emerging
projects, retarget interested buying teams, andla@te engagement with specific accounts.

Our lead generation offerings may also includestraication of the following:

»  White PapersWhite papers are technical documents created gtifiors to describe business or technical probienich are addressed |
the vendors’ products or services. As part of d ganeration campaign, we post white papers omedewvant websites and our users receive
targeted promotions about these content assets.tBrviewing white papers, our registered membersvisitors supply their corporate
contact information and agree to receive furthtarimation from the vendor. The corporate contact @tmer qualification information for
these leads are supplied to the vendor in realttimoeigh our proprietary lead management softw
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* Webcasts, Podcasts, Videocasts and Virtual TradevSWebcasts, podcasts, videocasts, virtual trade shad/similar content brin
informational sessions directly to attendees’ dgskiand mobile devices. As is the case with whafeeps, our users supply their corporate
contact and qualification information to the welicpsedcast, videocast or virtual trade show spongm@n they view or download the content.
Sponsorship includes access to the registrantirgtion and visibility before, during and after theent.

Branding. Our branding offerings provide IT vendors expestartargeted audiences of IT professionals agtiredearching information related to
their products and services and include displaygibing (including banners) and custom offeririgisplay advertising can be purchased on specific
websites within our network and against specifidience or technology segments. Through an offeraligd Spoke™, we can also provide our
advertisers with brand exposure to our audiencgidribf our network of owned and operated websitéh, the same types of targeting criteria avagabl
within our network. These offerings give IT vendtre ability to increase their brand awarenessgbly specialized IT sectors.

Custom Content Creatioim support of our advertisers’ lead generation paots, we will sometimes create white papers, daskes, webcasts,
videos or even entire microsites to our custonggecifications through our Custom Media team. Thestéomized content assets are then promoted to
our audience in the context of the advertisers] lgeneration programs. Our custom offerings allogt@mers to have content or entire microsites edeat
that focus on topics related to their marketingeobiyes and include promotion of these vehiclesuousers, which includes IT professionals and gl
IT products.

Content SponsorshipsT vendors, or groups of vendors, pay us to spomslependent editorially created content vehiolespecific technology
topics where the registrant information is thervigted to all participating sponsors. In some cafesse vehicles are supported by multiple sporisas
single segment, with the registrant informationviied to all participating sponsors. Because tléfgzings are editorially driven, advertisers deg t
benefit of association with independently createatent as well as access to qualified sales léwdsate researching the topic.

List RentalsWe also offer IT vendors the ability to messagasteged members on topics related to their interegtrenting our e-mail and postal
lists of registered members, which is organizedgispecific criteria such as company size, geograpljob title.

Third Party Revenue Sharing Arrangemehit® have revenue sharing arrangements with ceftaih parties to allow for the licensing of our orgi
content, for the renting of our database of opted-imail subscribers and to allow advertising frmmtomers of certain third parties to be made alksl
to our website visitors. In each of these arrangdgswe are paid a share of the resulting revenue.

IT Deal Alert . IT Deal Alert is a suite of services for adveztsthat leverages the detailed purchase inteatthat we collect about end-user IT
organizations. Through proprietary scoring methodigs, we use this data to help advertisers ideatifl prioritize accounts whose content consumption
around specific IT topics indicates that they anerharket” for a particular product or service. \dlgo use the data directly to identify and furtbesfile
accounts’ upcoming purchase plans.

» |IT Deal Alert: Qualified Sales Opportunities®'a product that profiles specific in-progress pase projects, including information on scope
and purchase consideratio

» IT Deal Alert: Priority Engine™ (a rebranding of éaunt Watch™, which we launched in 2014) is a stipton service powered by o
Activity Intelligence platform which integrates Wwisalesforce.com. The service delivers informatiioallow marketers and sales personnel to
identify accounts actively researching new techgplpurchases, and to reach active prospects vilibse organizations that are relevant to
the purchase

» IT Deal Alert: Deal Data™ is a customized solutgmed at sales intelligence and data scientistiimme within our customers that makes
Activity Intelligence data directly consumable e tcustomer’s internal applications. Deal Dateeisidp introduced in the first quarter of
2015.

Events

Most of our media groups operate revenue-generatiegts. The majority of our events are free tprdfessionals and are sponsored by IT
vendors. Attendees are pre-screened based on guextific criteria such as sector-specific budges,stompany size, or job title. We offer three t/pé
events: multi-day conferences, single-day semiaadscustom events. Multi-day
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conferences provide independent content provideolipyrofessionals to our attendees and allow venidopurchase exhibit space and other sponsorship
offerings that enable interaction with the attersd&®e also hold singlday seminars on various topics in major cities.seheeminars provide independ
content provided by our professionals on key suytie®in the sectors we serve, are free to qualdiéehdees, and offer multiple vendors the ahiity
interact with specific, targeted audiences actietyised on buying decisions. Our custom eventsrdifom our seminars in that they are exclusively
sponsored by a single IT vendor and the contethtiven primarily by the sole sponsor.

Customers

We market to IT vendors targeting a specific auckewithin an IT sector or sutector. We maintain multiple points of contact withr customers
order to provide support throughout a given orgatiin and during critical stages of the sales cy&tea result, individual customers often run npléti
advertising programs with us in order to reachréigcportions of our targeted audience. Our sesvdce generally delivered under short-term corgract
that run for the length of a given advertising peog, typically less than six months. Since our fiing in 1999, we have developed a broad custonss
that now comprises approximately 1,300 active adhars. During 2014, no single customer represeb®d or more of total revenue.

Please refer to Note 13 — Segment Informationénasitcompanying Notes to Consolidated Financiak8tants for geographic data related to our
revenues and long-lived assets.

Sales and Marketing

Since our inception in 1999, we have maintainethternal direct sales department that works clogétly existing and potential customers to
develop customized marketing programs that prokigkly targeted access to IT professionals. Werdrgathe sales force by the sector-specific media
groups that we operate and have a global accoeents that works with our largest advertisers. Weebelthat our sector-specific sales organizatiah an
integrated approach to our service offerings allowssales personnel to develop a high level okgige in the specific sectors they cover and ¢ater
effective marketing programs tailored to the cugtomspecific objectives. As of December 31, 20dut, sales and marketing staff consisted of
approximately 312 people. The majority of our sakedf is located in our Newton, Massachusetts tyeaders and our offices in San Francisco, Cali&
and London, England.

We pursue a variety of marketing initiatives desigjito support our sales activities by building @amass of our brand to IT vendors and positioning
ourselves as a “thought leader” in Rdsed marketing. These initiatives include purcttasiline and event sponsorships in media vehibltstarget th
technology advertising market, as well as engagirdirect communications with the database of dibiag contacts we have built since inception.
Examples of our direct communications include gelbe-mail updates on new product launches aridtings. \We also produce in-person events,
videocasts and white papers for technology marketbere we provide information on the latest bestires in the field of online marketing.
Additionally, we publish a blog for marketers whisfe use as a thought leadership vehicle to promatédeas and viewpoints on a myriad of online
subjects.

Online User Acquisition

Our primary source of traffic to our websites itigh non-paid traffic sources, such as our exjstagistered member base and organic search
engine traffic. Organic search engine traffic soahe primary source of new registered membersupsites. Because our sites focus on specifiosec
of the IT market, our content is highly targeted &nan effective means for attracting search engiffic and resulting members. We also make user-
focused marketing expenditures designed to suppiecwr non-paid traffic and registered members.aiploy a variety of online marketing vehicles
such as keyword advertising on the major searclnes@nd targeted list rentals of opt-in e-mailssuibers from a variety of targeted media sources.

Technological Infrastructure

We have developed an expandable operations infcdgte using hardware and software systems froabksttied IT vendors to maintain our
websites and online offerings. Our system hardugce-located at an offsite data center. All of ¢hidical components of the system are redundant,
allowing us to withstand unexpected componentifaind to undergo maintenance and upgrades. Qasinicture is scalable, enabling us to make
additions that fit into the existing environmentaas system requirements grow based on trafficraachber growth. Our critical data is copied daily to
backup tapes, which are sent to an off-site stofagjity. We maintain a quality assurance prodessonstantly monitor our servers, processes and
network connectivity. We have implemented thesé@wuarredundancies and backup systems in orderrtomizie the risk associated with damage from
fire, power loss,
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telecommunications failure, break-ins, computeunsés and other events beyond our control. We feetieat continued development of our technological
infrastructure is critical to our success. We hianagle, and expect to continue to make, technologigaiovements in this infrastructure to improve our
ability to service our users and customers.

Competition

We compete for potential advertisers with a nuntdbelifferent types of companies, including: broaaséd media outlets, such as television,
newspapers and business periodicals that are @esigmeach a wide audience; general purpose pantal search engines; and offline and online
offerings of media companies that produce conteetifically for IT professionals. The market forvadtisers is highly competitive, and in each of the
sectors we serve as well as across the serviceff@reour primary competitors are the media congmithat produce content specifically for IT
professionals. Our primary competitors for adversseach of which possess substantial resouraesripete, are United Business Media, QuinStreet,
International Data Group, and CBS Interactive/ ClNethe online market we generally compete orbthss of target audience, quality and uniqueness of
information content, ease of use of our websitesT@rofessionals, and the quality and quantitgaes leads generated for advertisers. Our events
generally compete on the basis of the quality atebrity of our content offerings, the quality afrattendees, and the ability to provide eventsrireet
the needs of particular sector segments. As wétctimpetition for advertisers, we compete for thersiwho comprise our target audiences primarilly wi
the media companies that produce content spedyfiftal IT professionals such as United Business fsleQuinStreet, International Data Group, and CBS
Interactive/CNet. As we continue to expand intéomelly, we expect to compete with many of the cetitprs mentioned above, as well as with
established media companies based in particulartdes or geographical regions.

User Privacy

We gather irdepth business information about our registered peeswho consent to provide us such informatioauth one or more of the onli
registration forms displayed on our websites. V¢e glather information about users of certain cardarour websites by tracking their content
consumption or the content consumption of the camgsathey work for. We post our privacy policiesam websites so that our users can access and
understand the terms and conditions applicableaaollection and use of their information. Ouwvpdy policies disclose the types of information we
gather, how we use it, and how a user can corregfiange this information, including how a user aasubscribe to our communications and those of our
partners. Our privacy policies also explain thewistances under which we share a user’s informatiad with whom. Users who register for our
websites have the option of indicating specificaaref interest in which they are willing to recedféers via e-mail or postal mail; these offers tedm
content created either by us or our third-partyéfdor customers. To protect our obligations toumars, we impose constraints that are generally
consistent with our privacy policies on the custmsrie whom we provide user data. Additionally, wiesprovide lists to third parties, including torou
advertiser customers, it is under contractual tehrasare generally consistent with our obligatitmssers set forth in our privacy policies as vasll
applicable laws and regulations.

Consumer Protection Regulation

General Advertising and promotional activities presentedititors on our websites are subject to federdlstate consumer protection laws that
regulate unfair and deceptive practices. We aesalbject to various other federal and state coaspmotection laws, including the ones describddvae
With respect to our nobkS. business, we are also subject to the lawsemndations of various other jurisdictions in whigh target users. With respec
our non-U.S. business, we are also subject toatlue &nd regulations of various other jurisdictionghich we target users.

CAN-SPAM ActThe Controlling the Assault of Non-Solicited Porregghy and Marketing Act of 2003, (the “CAN-SPAM Agtbecame effective
on January 1, 2004. The CAN-SPAM Act regulates cencial e-mails and provides a right on the pathefrecipient to request the sender to stop
sending messages, and establishes penalties feetidéng of e-mail messages that are intendedceivdethe recipient as to source or content. Utteer
CAN-SPAM Act, senders of commercial e-mails (arfteotpersons who initiate those e-mails) are reduenake sure that those e-mails do not contain
false or misleading transmission information. Conuis e-mails are required to include a valid ratermail address and other subject heading
information so that the sender and the Internettlon from which the message has been sent areagetyuidentified. Recipients must be furnishedhwit
an electronic method of informing the sender ofrém@pient’s decision not to receive further comeoiere-mails. In addition, the e-mail must incluale
postal address of the sender and notice that thailes an advertisement. The CAN-SPAM Act may ggplthe e-newsletters that our websites distribute
to registered members and to some of our other ecanial e-mail communications. However, on May 13&, the U.S. Federal Trade Commission (the
“FTC") issued additional regulations related to @&N-SPAM Act, including interpretations of sucht #ttat indicate that e-newsletters, such as thase w
distribute to our registered members, will be
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exempt from most of the provisions of the CAN-SPAt. At this time, we are applying the applicabl&N\GSPAM requirements to e-newsletters and all
other e-mail communications, and believe that envadl practices comply with the requirements of @&N-SPAM Act.

Other Consumer Protection Regulatidrhe FTC and many state attorneys general are aypplgtleral and state consumer protection lawsdoire
that the online collection, use and disseminatiotiate, and the presentation of web site contemhpty with certain standards for notice, choiceusity
and access. In many cases, the specific limitatiopssed by these standards are subject to intatjgne by courts and other governmental authorites
courts may adopt these developments as law. Itiadddon December 20, 2007, the FTC published énlip comment proposed principles to address
consumer privacy issues that may arise from seddbehavioral targeting” (i.e. the tracking of gets online activities in order to deliver advsing
tailored to his or her interests) and to encouradastry self-regulation for public content. On Redry 12, 2009, following public comment, the FTC
released a Staff Report with its revised princifitesself-regulation of behavioral targeting. Altigh the FTC excluded from the principles both tfirs
party” behavioral advertising and contextual adsery (each being the types of behavioral targedictiyvities in which we are currently primarily
engaged), with respect to other types of behavtargkting that include the storage of more, artdri@lly sensitive, data or that collects inforioat
outside of the “traditional Web site context” (stahthrough a mobile device or by an ISP), the Ra€stated that it will continue to evaluate self-
regulatory programs. Further, through a prelimiréigff Report published on December 1, 2010, thé Fillicated that it is considering regulations
regarding behavioral targeting which may includelementation of a more rigorous opt-in regime. Ao policy would prohibit businesses from
collecting and using information obtained througihdvioral targeting activities from individuals whave not voluntarily consented. In 2012, the FTC
issued further clarifying guidance regarding consuprivacy and data collection with a particulacids on the mobile environment. A few states hase
introduced legislation that, if enacted, would riesor prohibit behavioral advertising within tetate. In the absence of a federal law pre-em{tieiy
enforcement, such state legislation would likelyenthe practical effect of regulating behavioraletising nationwide because of the difficultie$ioel
implementing state-specific policies or identifyitig location of a particular consumer.

In addition, several foreign governmental bodiesl|uding the European Union, the United Kingdonarfée and Canada have regulations dealing
with the collection and use of personal informatidmained from their citizens, some of which we rbaysubject to as a result of the expansion of our
business internationally. Regulations in thesetteies have focused on the collection, use, d&aie and security of information that may be used t
identify or that actually identifies an individualich as an e-mail address or a name. Furtheiinwiite European Union, certain member state data
protection authorities regard IP addresses as parsdormation, and legislation adopted recentlyhie European Union and France requires informed
consent for the placement of a cookie on a usdceeWe believe that we are in compliance withrégulations that apply to us; however, such lawg ma
be modified and new laws may be enacted in thedutu

We believe that we are operating our businessrimptiance with the regulations that apply to us. ldoer, such laws may be modified or subject to
interpretation by governmental agencies or thetspar, new laws may be enacted in the futuregfalthich could impact our business and results of
operations.

Intellectual Property

We regard our copyrights, domain names, trademadde secrets and similar intellectual propertimgsortant to our success, and we rely upon
copyright, trademark and trade secrets laws, alsaselonfidentiality agreements with our employaed others, and protective contractual provisitms,
protect the proprietary technologies and contesitwre have developed. We pursue the registrati@uomaterial trademarks in the United States and
elsewhere. Currently, our TechTarget trademarklegao, as well as the KnowledgeStorm and certaieratiiarks and logos, are registered federally in the
United States and selected foreign jurisdictiords\aa have applied for U.S. and foreign registratifor various other marks. In addition, we have
registered over 1,500 domain names that are or@aglevant to our business, including “www.teap¢dicom,” “www.knowledgestorm.com,”
“www.bitpipe.com,” “www.technologyguide.com” anddbe leveraging the “search” prefix used in the diragn of many of our websites. We also
incorporate a number of third-party software praguto our technology platform pursuant to reléva®nses. Some of this software is proprietary an
some is open source. We use third-party softwaneaimitain and enhance, among other things, theenbgeneration and delivery, and support our
technology infrastructure. We are not substantiddigendent upon these third-party software licerssebwe believe the licensed software is generally
replaceable, by either licensing or purchasinglainsioftware from another vendor or building thé&ware functions ourselves.
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Employees

As of December 31, 2014, we had 686 employees.r@iha a small number of employees in the Uniteasglom and France, none of our current
employees is represented by a labor union or isubgect of a collective bargaining agreement.

Seasonality

The timing of our revenues is affected by seasfawdbrs. Our revenues are seasonal primarily aswtrof the annual budget approval process of
many of our customers, the normal timing at whioh @istomers have their new product introductiansl, the historical decrease in advertising and
events activity in summer months. Events revenugvagy depending on which quarters we produce Weate which may vary when compared to
previous periods. The timing of revenues in retatim our expenses, much of which does not vanctyravith revenue, has an impact on the cost oihe
revenues, selling and marketing, product developnagrd general and administrative expenses ascamage of revenue in each calendar quarter during
the year.

The majority of our expenses are personnel-relatetinclude salaries, stock-based compensatioefiteand incentive-based compensation plan
expenses. As a result, we have not experiencedisagr seasonal fluctuations in the timing of @xpenses period to period.

ltem 1A. Risk Factors

Our business is subject to various risks and uaeies which may affect our business, our opegatasults and our share price, among other tt
Any of the following risks or uncertainties couldvarsely impact our business, financial conditiod aperating results, among other things.

Risks Relating to Our Business and Operations

Because we depend on our ability to generate revenfiom the sale of advertising campaigns, fluctigeis in advertising spending could have i
adverse effect on our operating results.

The primary source of our revenues is the saleleéirising campaigns to our customers. Our advegtievenues accounted for substantially
all of our total revenues for the twelve monthsezh®ecember 31, 2014. We believe that advertigiegding on the Internet, as in traditional media,
fluctuates significantly as a result of a varietfaxtors, many of which are outside of our contfidiese factors include:

. variations in expenditures by advertisers due tigktary constraint:

. the cancellation or delay of projects by adversig

. the cyclical and discretionary nature of advergsspending

. general economic conditions, as well as economiditions specific to the Internet and online aniiiref media industry; an
. the occurrence of extraordinary events, such agalatisasters and international or domestic palitand economic unre:

Because all of our customers are in the IT industiqur revenues are subject to characteristics of iff industry that can affect advertising spendiiy
IT vendors.

Because all of our clients are in the IT industing success of our business is closely linkedadwalth, and subject to market conditions, of
the IT industry. The IT industry is characterizgd dmong other things, volatile quarterly resuliseven sales patterns, short product life cychgsdr
technological developments and frequent new proidtiiductions and enhancements. As a result, astomers’ advertising budgets, which are often
viewed as discretionary expenditures, may increaskecrease significantly over a short periodmkti Many of our customers have reassessed and will,
for the foreseeable future, be likely to continoaerutinize their spending on advertising campaidmior market downturns in the IT industry have
resulted in declines in advertising spending, witigh cause longer sales cycles, deferral or délpyrchases by IT vendors and generally reduced
expenditures for advertising and related services.revenues and profitability depend on the ovVelehand for advertising services from our cust@ner
We believe that demand for our offerings has bedahe past, and could be in the future, disproppdiely affected by fluctuations, disruptions, &tslity
or downturns in the IT industry, which may causstomers and potential customers to exit the ingustdelay, cancel or reduce any planned
expenditures for our advertising offerings. Anyatiown in the formation of new IT companies, or dexin the growth of existing IT companies, may
cause a decline in demand for our offerings.
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In addition, the advertising budgets of our custameay fluctuate as a result of:

. weakness in corporate IT spending, resulting iedide in IT advertising spending, a continued drérat we have seen and that r
continue;

. increased concentration in the IT industry as alte$ consolidations, leading to a decrease imilmber of current and prospect
customers, as well as an overall reduction in atbheg;

. reduced spending by combined entities followinghstmnsolidations; an

. the timing of advertising campaigns around new pobéhtroductions and initiative

Our future growth will depend in large part on coimued increased sales of our IT Deal Alert produstite.

In 2013, we began selling a new suite of produalied IT Deal Alert, which is based on our Activitytelligence analytics. The IT Deal Alert
product suite currently consists of Qualified Sabsportunities and Account Watch, which was rebeghas Priority Engine in 2015. Our increase in
revenues in the year ended December 31, 2014, cethfiathe comparable period of 2013, was, in jéiiputable to sales of IT Deal Alert productse
expect that IT Deal Alert, as well as the expansibour IT Deal Alert product offerings, will be joa components of our future growth. The failureoof
IT Deal Alert products to meet anticipated salegle our inability to continue to expand succebstour IT Deal Alert product suite, or the failuoé our
current or new IT Deal Alert products to achieve #men maintain widespread customer acceptance bawke a material adverse effect on our business
and financial results. In addition, competitors ndayelop a service or application that is simitaotir IT Deal Alert product suite, which could atesult
in reduced sales for those product offerings.

Our revenues are primarily derived from short-teroontracts that may not be renewed.

The primary source of our revenues is the saleleéiising to our customers, and we expect thatwlili continue to be the case for the
foreseeable future. Our advertising contracts d@raguily short-term, typically six months or lessyd are generally subject to termination without
substantial penalty by the customer at any timeeg@ly with minimal notice requirements. We canassure you that our current customers will fulfill
their obligations under their existing contractmtinue to participate in our existing programsdreythe terms of their existing contracts or et any
additional contracts for new programs that we offieaddition, our efforts to enter into longemtearrangements with customers for our IT Deal Alert
services may not be successful. If a significamhber of advertisers or a few large advertisersdggtiot to continue advertising on our websites or
conducting or sponsoring events, we could expegi@n@pid decline in our revenues over a relatightyrt period of time.

If we are unable to deliver content and servicestlattract and retain a critical mass of users, oability to attract advertisers may be affected,iath
could in turn have an adverse effect on our revesue

Our success depends on our continued ability tvetebriginal and compelling content and serviaeattract and retain users, as well as our
ability to garner a critical mass of users of o@bsgites. Our user base is comprised of corporapedfessionals who demand specialized websites and
events tailored to the sectors of the IT produstavhich they are responsible and that they puesh@sr content and services may not continue tacitt
and retain a critical mass of users necessaryrcafdvertisers and generate revenues consigiiBnour historical results and expectations ofifat

successfully is subject to numerous uncertainitnesiding our ability to:

. _anticipa}te and respond successfully to rapitignging IT developments and preferences to etisat®ur content remains timely and
interesting to our user

. attract and retain qualified editors, writers aechhical personne

. fund new development for our programs and othesrinfgs;

. successfully expand our content offerings into péatform and delivery mechanisms; ¢

. promote and strengthen the brands of our websii@®ar name

If we are not successful in maintaining and growong user base through the deployment of targetdccampelling content, our ability to
retain and attract advertisers may be affectedghvbduld in turn have an adverse effect on ourmees.
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We depend upon Internet search engines to attrasignificant portion of the users who visit our wsites, and if we were listed less prominently in
search result listings as a result of changes irethearch engines’ algorithms or otherwise, our usss and operating results would be harmed.

We derive a significant portion of our website fiafrom users who search for IT purchasing contbriugh Internet search engines, such as
Google, MSN, Bing and Yahoo!. A critical factorattracting users to our websites is whether wearminently displayed in response to an Internet
search relating to IT content. Search result ligtiare determined and displayed in accordanceanstt of formulas or algorithms developed by the
particular Internet search engine. The algoritheteminine the order of the listing of results inp@sse to the user’s Internet search. From timarte, t
search engines revise their algorithms. In sontaimegs, these modifications may cause our wehlsites listed less prominently in unpaid searchltesu
which will result in decreased traffic from seartigine users to our websites. Our websites maybalsome listed less prominently in unpaid search
results for other reasons, such as search engihrital difficulties, search engine technical ctesignd changes we make to our websites. In addition
search engines have deemed the practices of sanpao@s to be inconsistent with search engine foeteand have decided not to list their websites i
search result listings at all. Although in certe&rses, we could mitigate algorithm changes affgain traffic with increased marketing expenditutés
we are listed less prominently or not at all, iarsé result listings, traffic to our websites codgtline, which could impact our operating resutisrease:
marketing spend to increase site traffic could atgmact our results of operations.

There are a number of risks associated with expamsof our business internationally that could adwsly affect our business.

Approximately 22% of our revenues for the year enbecember 31, 2014 were derived from customets hifling addresses outside of
North America. Additionally, approximately 30% afirorevenues were derived from targeted campaigns, which are campaigns thategeted at
users who reside outside of North America. We ludfiees in the United Kingdom, France, Germany g&jpore and Australia, as well as operations in
China. We also publish websites in Spanish, Fre@elnman, Portuguese and Chinese, targeting useldwiade who speak those languages.

In addition to many of the same challenges we émreestically, there are additional risks and ctzstioing business in international mark

including:
. limitations on our activities in foreign countriednere we have granted rights to existing businessers;
. the degree to which our forei-based customers transition from print to onlineeatising;
. the adaptation of our websites and advertisingnairog to meet local neec
. our foreigr-based competitors having greater resources and established relationships with local advertis
. more restrictive data protection regulation, whicay vary by country and for which there may béelittr no guidance
. more extensive labor regulation, which may varycbyntry;
. difficulties in staffing and managing multinatioraderations
. difficulties in finding appropriate foreign liceresor joint venture partnel
. distance, language and cultural differences inglbimsiness with foreign entitie
. foreign political and economic uncertain
. less extensive adoption of the Internet as annmfion source and increased restriction on theeowmf websites
. currency exchanerate fluctuations; an
. potential adverse tax requiremer

As a result, we may face difficulties and unforeserpenses in expanding our business internatioaatl, even if we attempt to do so, we
may be unsuccessful, which could harm our busimgs=ating results and financial condition.

There are risks of doing business in China as aemdmmunications company that include an inability bwn a Chinese operating company.

There are substantial risks and uncertainties déygthe interpretation and application of the lams regulations of the People’s Republic of
China, or PRC, including, but not limited to, tlak and regulations governing our business in B€,Rnd the enforcement and performance of the
contractual arrangements between our wholly-ownédidiary, TechTarget (Beijing) Information Techogy Consulting Co., Ltd, or TTGT China, and
our affiliated Chinese entity, Keji Wangtuo (Beghninformation Technology Co., Ltd, or Keji Wangfwmnd its shareholders. We are considered a foreigr
person under PRC law. As a result, we are suljpeeRIC law limitations on foreign ownership of comigg engaged in value-added telecommunications
services, including
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internet and advertising services. Accordingly,aperate our websites and our online advertisingnkess in China through Keji Wangtuo, a company
wholly-owned by two citizens of the PRC; we have no equityership interest in Keji Wangtuo. Keji Wangtuads the licenses and approvals neces
to operate our websites and online advertisingnassi in China. Through our wholly-owned subsidi@d/GT China, we have contractual arrangements
with Keji Wangtuo and its shareholders that allawta substantially control and operate Keji Wangind give us the economic benefit of those
operations. We cannot be sure that we will be ttbenforce these contracts or that they will beféective in exercising control over Keji Wangtus a
direct ownership. Although we believe we are in ptiamce with current PRC regulations, we cannasioe that the Chinese government would agre:
our operating and equity arrangements with Keji taa comply with Chinese law. If the Chinese gowneent determines that we are not in compliance
with applicable law, it could revoke our businerd aperating licenses, require us to discontinuesirict our operations, restrict our right toleol
revenues, block our websites in China, requireusdtructure our Chinese operations, impose aaditiconditions or requirements with which we may
not be able to comply, impose restrictions on augitess operations or on our customers, or talex otigulatory or enforcement actions against us tha
could be harmful to our business in China.

Competition for advertisers is intense, and we nmay compete successfully, which could result in aterial reduction in our market share, the
number of our advertisers and our revenues.

We compete for potential advertisers with a nundbelifferent types of offerings and companies, inlthg: broad-based media outlets, such
as television, newspapers and business periodieisre designed to reach a wide audience; gememnabse portals and search engines; and offlide an
online offerings of media companies that producgeat specifically for IT professionals, includifrgernational Data Group, United Business Media,
QuinStreet and CNet. Advertisers may choose oulpetitors over us not only because they prefer oorpetitors’ online and events offerings to ours but
also because advertisers prefer to utilize othensoof advertising offered by our competitors tat not offered by us and/or to diversify their exdiging
expenditures. Many of our current and potential petitors have longer operating histories, largst@mer bases, greater brand recognition and
significantly greater financial, marketing and athesources than we have. They may also offerréiftepricing than we do which could be more ativax
to advertisers. Competitors have historically aray montinue to respond to market conditions by havgeprices to try to attract our customers. As a
result, we could lose market share to our compstitoone or more of our businesses and our rewecmugld decline.

We may not innovate at a successful pace, whichlddwarm our operating results.

Our industry is rapidly adopting new technologiad atandards to create and satisfy the demandsea and advertisers. It is critical that we
continue to innovate by anticipating and adaptmthese changes to ensure that our content-delileag generation and IT Deal Alert products and
services remain effective and interesting to oersisadvertisers and partners. In addition, we negy to make significant expenditures to achiegseh
goals. If we fail to accomplish these goals, we toag users and the advertisers that seek to thask users, which could harm our operating results
Existing and planned efforts to develop new prosluacluding any subscription-based offerings, mayostly and ultimately not successful.

We may be unable to continue to build awarenesswif brands, which could negatively impact our busiss and cause our revenues to decline.

Building and maintaining recognition of our branslgritical to attracting and retaining our uses@a/Ne intend to continue to build existing
brands and introduce new brands that will resowétteour targeted audiences. In order to promoteboands, we may find it necessary to increase our
marketing budget, hire additional marketing andlipuielations personnel or otherwise increase marfcial commitment to creating and maintaining
brand loyalty among our clients. If we fail to prota and maintain our brands effectively, or incxressive expenses attempting to promote and m@intai
our brands, our business and financial results snéfer.

If we do not retain our key personnel, our abilitp execute our business strategy will be adverséigcted.

Our continued success depends to a significanhexpn the recruitment, retention and effectivecesgsion of our executive officers and
management. Our management team has significamstiydexperience and would be difficult to replatieese individuals possess sales, marketing,
financial and administrative skills that are catito the operation of our business. The competitio these employees is intense. The loss oféhéces
of one or more of our key personnel could have teriz adverse effect on our business and operatisigts.
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We may not be able to attract, hire and retain giad personnel cost-effectively, which could imgdbe quality of our content and services and the
effectiveness and efficiency of our management,uléiag in increased costs and losses in revenues.

Our success depends on our ability to attract,driceretain qualified technical, editorial, saled anarketing, customer support, financial and
accounting and other managerial personnel at coniatigrreasonable rates. The competition for pengbin the industries in which we operate is int&e
Our personnel may terminate their employment attieng for any reason. Loss of personnel may alsolré increased costs for replacement hiring and
training. If we fail to attract and hire new persehor retain and motivate our current personneljway not be able to operate our businesses eHbcti
or efficiently, serve our customers properly or mtain the quality of our content and services.drtipular, our success depends in significant @art
maintaining and growing an effective sales ford@isTependence involves a number of challengekidimgy:

. the need to hire, integrate, motivate and retaditisthal sales and sales support persor
. the need to train new sales personnel, many of whoknsales experience when they are hired;
. competition from other companies in hiring and irétey sales personne

We may fail to identify or successfully acquire aimtegrate businesses, products and technologies thould otherwise enhance our service offerings
to our customers and users, and as a result ourerewes may decline or fail to grow.

We have acquired, and in the future may acquiiev@st in, complementary businesses, productscbintdogies. Acquisitions and
investments involve numerous risks including:

. difficulty in assimilating the operations and persel of acquired businesst

. potential disruption of our ongoing businessesdiattaction of our management and the managemeatcpfired companie

. difficulty in incorporating acquired technologynd rights into our offerings and services, whiohld result in additional expenses
and/or technical difficulties in delivering our phact offerings

. potential failure to achieve additional sales anldamce our customer base through cross marketitige@ombined compa’s
services to new and existing custom:

. potential detrimental impact to our pricing basedtee historical pricing of any acquired businegs wommon clients and the mar}
generally;

. potential litigation resulting from our businessrduinations or acquisition activities; a

. potential unknown liabilities associated with tlogaired businesse

Our inability to integrate any acquired businessceasfully, or the failure to achieve any expestatkrgies, could result in increased
expenses and a reduction in expected revenuesanue growth. As a result, our revenues, resulgpefations or stock price could fluctuate or dexli
In addition, we may not be able to identify or segsfully complete acquisitions, which could impaiat ability to expand into complementary sectors in
the future.

General domestic and global economic, businessnaiuistry conditions and financial market instabilitynay adversely affect our business, as well as
our ability to forecast financial results.

The U.S. and international economies have expereimconsistent, unpredictable growth and a cedegree of instability, magnified at
times by factors including changes in the avaiigbdf credit, volatile business and consumer aderfice and unemployment. These and other
macro-economic conditions have contributed to utiptable changes in the global economy and expentof future global economic growth. If the
economic climate in the United States and abroamhires as it is or deteriorates, our customers terpial customers could reduce or delay their paset
of our offerings, which would adversely impact ogwvenues and our ability to sell our offeringsJextl customer receivables and, ultimately, our
profitability.

Because all components of our budgeting and fotiegaare dependent upon estimates of growth oraotibn in the economy generally, and
the IT market specifically, it can be difficult fas to accurately estimate future income and expaed. We cannot predict the duration of current
economic conditions or the duration or strengtaroBconomic recovery in the U.S. or worldwide galyeor in the IT industry or in any of its segment
Further adverse changes may occur as a resulbbélgidomestic or regional economic conditionsngirag consumer confidence, unemployment,
declines in stock markets, or other factors affecéconomic conditions generally. These changesmegstively affect the sales of our offerings, @ase
exposure to losses from bad debts, increase th@odslecrease the availability of financing, aréase the risk of loss on investments. Any regeswth
we have experienced internationally would be neghtiaffected by any future global downturn.
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Risks Related to Data Privacy, Security and Intelletual Property Rights

We may have limited protection of our intellectuatoperty rights, which others could infringe.

Our success and ability to compete are dependgairiron the strength of our proprietary rightsttos goodwill associated with our
trademarks, trade names and service marks, andrabdity to use United States and foreign lawpratect them. Our intellectual property includes,
among other things, our original content, our editdeatures, logos, brands, domain names, tHentdogy that we use to deliver our services, théoua
databases of information that we maintain and naatdlable by license, and the appearances of obsites. \We claim common law protection on certain
names and marks that we have used in connectibnowitbusiness activities. Although we have apdiedind obtained registration of some of our m
in the United States and other countries whereaeusiness, we have not been able to obtain ratigirof all of our key marks in certain non-U.S.
jurisdictions due to prior registration or use hird parties employing similar marks. In additianUdnited States and foreign laws and registre
processes, we rely on confidentiality agreementis air employees and third parties and other ptiveecontractual provisions to safeguard our
intellectual property.

Policing our intellectual property rights and idéyihg infringers worldwide is a difficult task, dreven if we are able to identify infringers,
we may not be able to stop them from infringing iotiellectual property. We cannot be certain thattparty licensees of our content will adequately
protect our proprietary rights. Intellectual praydaws and our agreements may not be sufficiepréwent others from copying or otherwise obtaining
and using our content or technologies. In additithers may develop non-infringing technologied #ra similar or superior to ours. In seeking totect
our marks, copyrights, domain names and other j@gpy rights, we could face costly litigation ath@ diversion of our management’s attention and
resources.

Furthermore, the relationship between regulatianeming domain names and laws protecting tradesreamld similar proprietary rights is
still evolving. Therefore, we might be unable teyent third parties from acquiring domain names itifeinge or otherwise decrease the value of our
trademarks and other proprietary rights. Any impaint in the value of these important assets caulde our stock price to decline.

We could be subject to claims from third partiessieal on the content on owebsites created by us and third parties. Thesésacould result in costl'
litigation, the payment of damages or the need ¢wise the way we conduct our business.

We could be subject to infringement claims fronmdhparties, which may or may not have merit. Duthtonature of content published on our
online network, including content placed on ourirmainetwork by third parties, and as a creatordistiibutor of original content and research, weefa
potential liability based on a variety of theorigg;luding defamation, negligence, copyright od@mark infringement, or other legal theories basethe
nature, creation or distribution of this informaticsuch claims may also include, among otheransldhat by providing hypertext links to websites
operated by third parties, we are liable for wrahgictions by those third parties through thesesiteb. Similar claims have been brought, and sonssti
successfully asserted, against online servicésalso possible that our users could make clagafat us for losses incurred in reliance on infaion
provided on our networks. In addition, we couldeiposed to liability in connection with materialsped to our Internet sites by third parties. Famegle
many of our sites offer users an opportunity tat gosnments and opinions that are not moderated eQiithis user-generated content may infringe on
third-party intellectual property rights or privadghts or may otherwise be subject to challeng#eucopyright laws. Such claims, whether broughhe
United States or abroad, could divert managemerd &énd attention away from our business and ressignificant cost to investigate and defend,
regardless of the merit of these claims. In addjtibwe become subject to these types of claintsaag not successful in our defense, we may bedaa
pay substantial damages. These claims could adsdt ie the need to develop alternative trademarstent or technology or to enter into costly toya
or licensing agreements. Our insurance may notusadely protect us against these claims. The fitihthese claims may also damage our reputation as a
high quality provider of unbiased, timely analyaigl result in client cancellations or overall dasedl demand for our services. We may not havd, in a
cases, conducted formal evaluations of our conteciynology and services to determine whether ¢éxgpse us to any liability of the sort described
above. As a result, we cannot be certain thatexhrology, offerings, services or online contenhdbor will not infringe upon the intellectual prerty ol
other rights of third parties. If we were foundhiave infringed on a third party’s intellectual peoty rights or otherwise found liable for damagesa
result of such claims, the value of our brands@ndbusiness reputation could be impaired, andosmess could suffer.
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Changes in laws and standards relating to commurtioa, data collection and use, and the privacy oftérnet users and other data could impair our
efforts to maintain and grow our audience and thénedecrease our advertising revenue.

We use e-mail as a significant means of commumigatiith our users. The laws and regulations gowertiie use of e-mail for marketing
purposes continues to evolve, and the growth amdlodement of the market for commerce over the irdemay lead to the adoption of additional
legislation and/or changes to existing laws. If Haws or regulations are adopted, or existing lamg regulations are interpreted and/or amended or
modified to impose additional restrictions on ohility to send e-mail to our users or potentialrssgve may not be able to communicate with thein in
cost-effective manner. In addition to legal resimits on the use of e-mail, Internet service prexsdand others typically attempt to block the tnaission
of unsolicited e-mail, commonly known as “spam.aif Internet service provider or software progrdentifies e-mail from us as “spam,” we could be
placed on a restricted list that would block ounaH to users or potential users who maintain e-aiounts with these Internet service providerstoo
use these software programs. If we are unablertoramicate by e-mail with our users and potentiatsigs a result of legislation, blockage or otheswi
our business, operating results and financial ¢amdcould be harmed.

We collect information from our users who regisierour websites or for services, respond to surgeyis some cases, view our content.
Subject to each user’s permission (or right toidecWwhich we refer to as an “opt-out”, a practicat may differ across our various websites, dejpend
on the applicable needs and requirements of differeuntries’ laws), we may use this informatiorirtfmrm our users of services that they have indita
may be of interest to them. We may also shardrfasmation with our advertising clients for usevko have elected to receive additional promotional
materials and have expressly or implicitly granisgpermission to share their information with trpadties. We also collect information on our userse:
on their activity on our sites. The U.S. federalgmment and certain states have adopted or prdpiosiations on the collection, distribution anseuof
personal information of Internet users. Additiopatlertain foreign jurisdictions, including the Bpean Union, France, the United Kingdom and Canada,
have adopted legislation (including directivesegulations) that may increase the requirementsdibecting, or limit our collection and use of,
information from Internet users in these jurisaios. In addition, growing public concern about pdy, data security and the collection, distributma
use of personal information has led to self-regutadf these practices by the Internet advertisind direct marketing industry, and to increaseeérad
and state regulation.

In addition, in May 2014, the Obama administratieleased a report that advocates a framework teeasldnline consumer privacy. Among
other things, the report renews calls for privagislation based on a Consumer Privacy Bill of Rigithe proposed Consumer Privacy Bill of Rights
would notably allow consumers the right to exercisetrol over the collection and use of personé dacluding the ability to access and correcspeal
data, for such personal data to be collected aed msaccordance with easily understandable prigacysecurity policies and expect the secure and
responsible handling of personal data. The Obammarégstration has asked the United States Departaofeibmmerce to work with industry, privacy
advocates and other stakeholders to draft legislaixt to implement the principles outlined in Wvaite House report. Because many of the proposed
laws or regulations are in their early stages, arenot yet determine the impact these regulationshage on our business over time. Although, to,date
our efforts to comply with applicable federal atats laws and regulations have not hurt our busjregditional, more burdensome laws or regulations,
including more restrictive consumer privacy andadsgcurity laws, could be enacted or applied torusir customers. Such laws or regulations could
impair our ability to collect user information tHaglps us to provide more targeted advertisingitousers and detailed lead data to our advertidiagts,
thereby impairing our ability to maintain and growr audience and maximize advertising revenue fsanclients. Additionally, the FTC and many state
attorneys general are applying federal and statswer protection laws to require that the onlioiéection, use and dissemination of data, and the
presentation of website content, comply with cerstandards for notice, choice, security and ac€msrts may also adopt these developing standirds.
many cases, the specific limitations imposed bgetstandards are subject to interpretation by s@umdl other governmental authorities. A few statae
also introduced legislation that, if enacted, wawlstrict or prohibit behavioral advertising withire state. In the absence of a federal law pretiagp
their enforcement, such state legislation wouldliikhave the practical effect of regulating beheali@dvertising nationwide because of the diffiedt
behind implementing state-specific policies or tifging the location of a particular user. In theeat of additional legislation in this area, ouiligpto
effectively target our users may be limited. Wdéad that we are in compliance with applicable comsr protection laws, but a determination by aestat
or federal agency or court that any of our prastide not meet these laws and regulations couldecli@hility to us, result in adverse publicity aafflect
negatively our businesses. New interpretationbesgé standards could also require us to incuriadditcosts and restrict our business operations.

As we deploy new products, we will need to updateprivacy policy to describe any relevant chartgesur practices. Failure to do so could
give rise to federal or state enforcement actioriawsuits that could materially affect our busmds addition, several foreign governmental badies
including the European Union, the United Kingdomd £anada, have regulations dealing with the ditle@nd use of personal information obtained
from their citizens. Regulations in these jurisidies have
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focused on the collection, use, disclosure andrggaf information that may be used to identifytbat actually identifies an individual, such aseamail
address or a name. Further, within the Europeanriertain member state data protection authsniggard IP addresses as personal information, and
legislation in the European Union requires infornsedsent for the placement of a cookie on a usaceeWe believe that we are in material compliance
with such regulations as applicable to us; howesgrh regulations and laws may be modified andlaew may be enacted in the future. Further, data
protection authorities may interpret existing lawsiew ways. Any such developments (or developm&etmaming from enactment or modification of
other laws) or the failure to anticipate accuratbly application or interpretation of these lawsld@reate liability to us, result in adverse paityi and
negatively affect our businesses.

United States and European lawmakers and reguladmesrecently expressed concern over the usérdfptarty cookies or web beacons for
the purpose of online behavioral advertising, dfafts to address these uses may result in braadgirements that would apply to research actijjitie
including understanding our users’ Internet us&geeh actions may have a chilling effect on busiegs$isat collect or use online usage information
generally or substantially increase the cost ofadiing a business that collects or uses onliageisnformation, increase regulatory scrutiny arwlgas
the potential of class action lawsuits. In respdns®arketplace concerns about the usage of tlairy pookies and web beacons to track user belsgvior
the major browser applications have enabled festinat allow the user to limit the collection ofteén data. These developments could impair oditybi
to collect user information that helps us provideretargeted advertising to our users. In addigsewgeral browser applications, including Microsoft
Internet Explorer, Mozilla Firefox, Google ChromedaApple Safari, contain tracking protection featiand options that allow users to opt out of ad-
tracking cookies and in certain cases block bemalicacking from specified websites. In the evesers implement these tracking features and options
they have the potential to affect our business tiegg.

Increased exposure from loss of personal informatioould impose significant additional costs on t

Many states and foreign jurisdictions in which wemte have enacted regulations requiring us iyrmtstomers in the event that certain
customer information is accessed, or believed te t@en accessed, without authorization. Certgialagions also require proscriptive policies totpod
against such unauthorized access. Such notifisatian result in private causes of action beingl flgainst us. Additionally, increasing regulatory
demands are requiring us to provide protectiones$gnal information to prevent identity theft ahd tisclosure of sensitive information. Should we
experience a loss of protected data, efforts tairegpmpliance and address penalties imposed lyregalatory regimes could increase our costs.

Our business, which is dependent on centrally lasdtommunications and computer hardware systemsuiserable to natural disasters,
telecommunication and systems failures, terrorismdaother problems, as well as disruption due to mtahance or high volume, all of which could
reduce traffic on our networks or websites and réidn decreased capacity for advertising space.

Our operations are dependent on our communicasigstems and computer hardware, all of which aratémtin data centers operated by 1
parties. These systems could be damaged by ndisasiters, power loss, telecommunication failuwrgases, hacking and similar events outside of our
control. Our insurance policies have limited cogeréevels for loss or damages in these events aychat adequately compensate us for any losses that
may occur. In addition, terrorist acts or acts af way cause harm to our employees or damage dlitiéa, our clients, our clients’ customers and
vendors, or cause us to postpone or cancel, ot iesiramatically reduced attendance at, our esjemhich could adversely impact our revenues, crst
expenses and financial position. We are predomiynantnsured for losses and interruptions to owtams or cancellations of events caused by tetroris
acts and acts of war.

Our ability to attract and maintain relationshipghwisers, advertisers and strategic partners dispem the satisfactory performance,
reliability and availability of our Internet infrasicture. Our Internet advertising revenues rediatectly to the number of advertisements and other
marketing opportunities delivered to our userst@ysnterruptions or delays that result in the @ilability of Internet sites or slower responsedsor
users would reduce the number of advertising ingioes and leads delivered. This could reduce oigmees as the attractiveness of our sites to asers
advertisers decreases. Our insurance policiesgeanly limited coverage for service interrupti@ams may not adequately compensate us for any losses
that may occur due to any failures or interruptiomsur systems. Further, we do not have multifjiecapacity for all of our services in the evehaoy
such occurrence.

In addition, our networks and websites must accodatea high volume of traffic and deliver frequgntpdated information. They have
experienced, and may experience in the future,esloesponse times due to higher than expectedtctraffdecreased traffic, for a variety of reasdreere
have been instances where our online networksadke, or our websites individually, have been aessible. Also, slower response times, which have
occurred more frequently, can result from general
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Internet problems, routing and equipment problemsliving third-party Internet access providers,hpems with third-party advertising servers, incezhs
traffic to our servers, viruses and other secumisaches, many of which problems are out of outrobrin addition, our users depend on Internetiser
providers and online service providers for accessut online networks or websites. Those provithense experienced outages and delays in the pakt, an
may experience outages or delays in the futureebaer, our Internet infrastructure might not beeablsupport continued growth of our online netvgork
or websites. Any of these problems could resulkess traffic to our networks or websites or harmplerception of our networks or websites as radiabl
sources of information. Less traffic on our netvgakd websites or periodic interruptions in sereimeld have the effect of reducing demand for
advertising on our networks or websites, thereblyiceng our advertising revenues.

Our networks may be vulnerable to unauthorized pans accessing our systems, viruses and other disoag, which could result in the theft of our
proprietary information and/or disrupt our Internebperations making our websites less attractive aaliable for our users and advertiser

We currently retain confidential information refagito our users in secure database servers. Althaegbserve security measures
throughout our operations, we may not be able évqmt individuals from gaining unauthorized acdedbese database servers, which could cause
intentional malfunctions or loss or corruption eta, software, hardware or other computer equipniatkers, if successful, could misappropriate
proprietary information or cause disruptions in service. We may be required to expend capitalatiner resources to protect our websites against
hackers. Our online networks could also be affebyedomputer viruses or other similar disruptivelpems, and we could inadvertently transmit viruses
across our networks to our users or other thirtiggrAny of these occurrences could harm our lessiror give rise to a cause of action against us.
Providing unimpeded access to our online netwarksitical to servicing our customers and providsugerior customer service. Our inability to pravid
continuous access to our online networks couldeaome of our customers to discontinue purchaglugréising programs and services and/or prevent or
deter our users from accessing our networks. Qivitées and the activities of third-party contrarg involve the storage and transmission of pragmye
and personal information. Accordingly, securitydiees could expose us to a risk of loss or litigeséind possible liability. We cannot assure that
contractual provisions attempting to limit our liét in these areas will be successful or enfolteaor that other parties will accept such coritralc
provisions as part of our agreements.

Our business depends on continued and unimpededeasdo the Internet by us and our users. If goveemhregulations relating to the Internet
change, Internet access providers may be able twk| degrade, or charge for access to certain of ptoducts and services, which could lead to
additional expenses and the loss of customers alights.

Our products and services depend on the abiliuofusers to access the Internet. Currently, tiess is provided by companies that have
significant market power in the broadband and h#eaccess marketplace, including incumbent teleplocompanies, cable companies, mobile
communications companies, and government-ownedcseproviders. Some of these providers have taiehave stated that they may take measures,
including legal actions, that could degrade, disrapincrease the cost of user access to our asierents or our third-party publisheeglvertisements k
restricting or prohibiting the use of infrastruatuo support or facilitate our offerings, or by iag increased fees to us or our users to prasiole
offerings. Recently, the Federal Communications @ssion (“FCC”) again adopted net neutrality rulgended, in part, to prevent network operators
from discriminating against legal traffic that tsxerse their networks. It is unclear whether or tivege new rules may be subject to challenge or
preemption if the U.S. Congress passes new lavesdimy net neutrality and the executive branch tdttyese laws. In addition, as we expand
internationally, government regulations concerritmg Internet, in particular net neutrality, mayraescent or non-existent. Within such a regulatory
environment, coupled with potentially significamtigical and economic power of local network operat we could experience discriminatory or anti-
competitive practices that could impede our growttuyse us to incur additional expense or othermégmtively affect our business. Such interference
could result in a loss of existing customers aieht$, and increased costs, and could impair alityato attract new customers and clients, thereby
harming our revenue and growth.

Risks Related to Our Financial Statements and Genal Corporate Matters

If we do not maintain proper and effective disclasucontrols and procedures and internal controlsesfinancial reporting, our ability to product
accurate financial statements could be impaired,ialihcould adversely affect our operating resultgjraability to operate our business and investors’
views of us.

Ensuring that we have adequate disclosure corralrocedures, including internal financial ancbaniting controls and procedures, in
place to help ensure that we can produce accuratecial statements on a timely basis is a cosititane-consuming effort that needs to be re-evatiia
frequently. On an ongoing basis, both we and cdependent auditors document and test our
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internal controls and procedures in connection Withrequirements of Section 404 of the SarbandsyGAct and, as part of that documentation and
testing, identify areas for further attention amghiovement. Implementing any appropriate changesitanternal controls may entail substantial casts
order to modify our existing accounting systemketa significant period of time to complete andrdist our officers, directors and employees from th
operation of our business. These changes may owgVer, be effective in maintaining the adequacgwfinternal controls, and any failure to maintain
that adequacy, or consequent inability to prodwoeiate financial statements on a timely basisldcimerease our operating costs and could matgriall
impair our ability to operate our business. In #ddj investors’ perceptions that our internal colstare inadequate or that we are unable to peduc
accurate financial statements may seriously affacstock price.

Our ability to raise capital in the future may bénited.

Our business and operations may consume resoastes than we anticipate. In the future, we maylneeaise additional funds to expand
our sales and marketing and service developmenttefr to make acquisitions. Additional financim@y not be available on favorable terms, if atl&ll.
adequate funds are not available on acceptablestevenmay be unable to fund the expansion of dessad marketing and research and development
efforts or take advantage of acquisition or othgyastunities, which could seriously harm our bussand operating results. If we incur debt, the deb
holders would have rights senior to common stodlkéra to make claims on our assets and the terasyodebt could restrict our operations, including
ability to pay dividends on our common stock. Ferthore, if we issue additional equity securitiésckholders will experience dilution, and the new
equity securities could have rights senior to thafseur common stock. Any debt financing is likédyhave financial and other covenants that couldha
an adverse impact on our business if we do noeaelour projected results. Because our decisigsstee securities in any future offering will depend
market conditions and other factors beyond ourregnte cannot predict or estimate the amount,ntgvor nature of our future offerings. Thus, our
stockholders bear the risk of our future securibiésrings reducing the market price of our commstotk and diluting their interest.

The impairment of a significant amount of goodwiind intangible assets on our balance sheet coulsilein a decrease in earnings and, as a result,
our stock price could decline.

We have acquired assets and businesses over time,af which have resulted in the recording ofgaigicant amount of goodwill and/or
intangible assets on our financial statements. Wedpproximately $94.0 million of goodwill and $3dlllion of net intangible assets as of December 31
2014. The goodwill and/or intangible assets wecenged because the fair value of the net tangideta acquired was less than the purchase price. We
may not realize the full value of the goodwill amdihtangible assets. As such, we evaluate goodwvdl other intangible assets with indefinite usk¥els
for impairment on an annual basis or more freqyahtdvents or circumstances suggest that the asggte impaired. We did not have any intangible
assets with indefinite lives as of December 31420%e evaluate other intangible assets subjeantariization whenever events or changes in
circumstances indicate that the carrying amoutha$e assets may not be recoverable. If goodwdltloer intangible assets are determined to be e
we will write off the unrecoverable portion as auale to our earnings. If we acquire new assetdanhesses in the future, as we intend to do, we ma
record additional goodwill and/or intangible ass&tse possible write-off of the goodwill and/orangible assets could negatively impact our future
earnings and, as a result, the market price o€oommon stock could decline.

The trading value of our common stock may be vdetnd decline substantially.

The trading price of our common stock may be viglatnd could be subject to wide fluctuations irpmsse to various factors, some of which
are beyond our control. In addition to the factiscussed in this “Risk Factors” section and elsawlin this Annual Report, these factors include:

. our operating performance and the operating pedooa of similar companie

. the overall performance of the equity mark

. announcements by us or our competitors of acoquisitibusiness plans, commercial relationshipswrpgreduct or service offering
. threatened or actual litigatio

. changes in laws or regulations relating to the ision of Internet conten

. any change in our board of directors or managen

. publication of research reports about us, eungetitors or our industry, or positive or negati'geommendations or withdrawal of

research coverage by securities anal

. our sale of common stock or other securities irftihere;

25



Table of Contents

. large volumes of sales of our shares of commorkdig@xisting stockholders; ai

. general political and economic conditio

In addition, the stock market in general, and histdly the market for Internet-related companiegarticular, has experienced price and
volume fluctuations that have often been unrelatedisproportionate to the operating performanctho$e companies. Securities class action litigatio
has often been instituted against companies fotigyieriods of volatility in the overall market aimthe market price of a company’s securities. Such
litigation, if instituted against us, could resltsubstantial costs, divert our management’s itterand resources and harm our business, opernatidts
and financial condition.

Our full year and quarterly operating results areiBject to fluctuations, and these fluctuations magversely affect the trading price of our common
stock.

We have experienced fluctuations in our full yezd guarterly revenues and operating results. Quanges and operating results may
fluctuate from quarter to quarter due to a numbdéactors described in this Risk Factors sectioanynof which are outside of our control. Specifigal
our results could be impacted quarter by quarterhanges in the spending priorities and advertibindget cycles of customers; the addition or Idss o
customers; the addition of new sites and servigasstor our competitors; and seasonal fluctuatiorslvertising spending, based on product launch
schedules, annual budget approval processes faustomers and the historical decrease in advegtend events activity in the summer months. Due to
the foregoing as well as other risks describethis Risk Factors section, our results of operatiorene or more quarters may fall below the exgeria
of investors and/or securities analysts. In suchwamt, the trading price of our common stockkislyi to decline.

Provisions of our certificate of incorporation, bslvs and Delaware law could deter takeover attem

Various provisions in our certificate of incorpacst and bylaws could delay, prevent or make mdifecdlt a merger, tender offer, proxy
contest or change of control. Our stockholders miggw any transaction of this type as being irirthbest interest since the transaction could résidt
higher stock price than the then-current marketepior our common stock. Among other things, outifieate of incorporation and bylaws:

. authorize our board of directors to issue preféstock with the terms of each series to bedftxyg our board of directors, which could
be used to institute a “poison pill” that would \kdo dilute the share ownership of a potential i@sicquirer, effectively preventing
acquisitions that have not been approved by ourdh

. divide our board of directors into three classethab only approximately o-third of the total number of directors is electedleyeal
. permit directors to be removed only for cat

. prohibit action by written consent of our stockrestsl anc

. specify advance notice requirements for stockhgbdeposals and director nominations. In additioithwome exceptions, tt

Delaware General Corporation Law restricts or delagrgers and other business combinations betweandiany stockholder that
acquires 15% or more of our voting sto

Future sales of shares of our common stock by ergtstockholders could depress the market priceoaf common stock.

If our existing stockholders sell, or indicate atent to sell, substantial amounts of our commonksin the public market, the trading price of
our common stock could decline significantly. Agamportion of our outstanding shares of commorksi®beld by our officers, directors and signifitan
stockholders. Our largest stockholder is a compfesenture capital funds, which are structuredaweha finite life. As these venture capital funds
approach or pass the respective terms of the fhadjecision to sell or hold our stock may be basednly on the underlying investment merits of ou
stock but also on the requirements of their intefunad structure. Our directors, executive officaral significant stockholders beneficially own
approximately 11.5 million shares of our commorcktavhich represents 36% of our outstanding shasesf December 31, 2014. If these additional
shares are sold, or if it is perceived that thelylvé sold in the public market, the trading prideour common stock could decline substantially.

A limited number of stockholders have the ability influence the outcome of director elections anther matters requiring stockholder approve

Our directors, executive officers and significaioickholders beneficially own approximately 36% af outstanding common stock. These
stockholders, if they act together, could exerssaitial influence over matters requiring apprdxabur
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stockholders, including the election of directdhe amendment of our certificate of incorporatiod aylaws and the approval of mergers or othemas:
combination transactions. This concentration of @ship may discourage, delay or prevent a changeritrol of our company, which could deprive our
stockholders of an opportunity to receive a premiantheir stock as part of a sale of our compamy might reduce our stock price. These actions e
taken even if they are opposed by other stockhslder

ltem 1B. Unresolved Staff Comments
None.
Item 2. Properties

In August 2009, we entered into an agreement &eleaproximately 87,875 square feet of office sjpadéewton, Massachusetts. The lease
commenced in February 2010 and has a term of 18 y@aNovember 2010, we signed an amendment tbléveton lease for approximately 8,400 sqt
feet of additional space beginning in late March20Ne also have leases for several sales offimaddd in other parts of the United States andudior
international subsidiaries. We do not own any peaperty. We believe that our leased facilities argeneral, in good operating condition and adégu
for our current operations and that additionaléeiaspace can be obtained if needed.

Item 3. Legal Proceedings

We are not currently a party to any material Iggateedings and we are not aware of any penditigeatened litigation against us that could have
a material adverse effect on our business, opgregisults or financial condition. On January 6,2ahe Company filed Petitions under Formal Procedu
with the Massachusetts Appellate Tax Board in cotioe with the classification of the Company’s wigagdwned subsidiary, TechTarget Securities
Corporation, and assessments made by the Mass#sHdepartment of Revenue, as described in Notetl®e accompanying Notes to Consolidated
Financial Statements. A trial took place on Ap#l| 2014; no decision has been rendered as of theofithis report.

Item 4. Mine Safety Disclosures

Not applicable.
27



Table of Contents
PART Il

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Isuer Purchases of Equity Securitie

Our common stock is listed on the Nasdaq Globalkgtannder the trading symbol “TTGT”. The followitaple sets forth the high and low sales
prices of our common stock, as reported by the Alz&tlobal Market, for each quarterly period in 2@ 2013:

High Low
2014
Quarter ended March 31, 20 $ 741 $6.3¢
Quarter ended June 30, 2(C $ 9.0C $6.1<
Quarter ended September 30, 2! $ 9.11 $6.7¢
Quarter ended December 31, 2( $11.5¢ $8.5(C
2013
Quarter ended March 31, 20 $ 5.71 $4.1¢
Quarter ended June 30, 2C $ 4.9C $4.0C
Quarter ended September 30, 2! $ 5.4¢€ $4.31
Quarter ended December 31, 2( $ 7.1C $4.82

The closing sale price of our common stock, asnteddy the Nasdaq Global Market, was $12.14 onmugah 27, 2015.

Holders

As of February 27, 2015 there were approximately dtbckholders of record of our common stock bagethe records of our transfer agent.

Dividends

We did not declare or pay any cash dividends orcoommon stock during the two most recent fiscatged/e currently intend to retain earnings, if
any, to fund the development and growth of ourfess and do not anticipate paying cash dividenasiocommon stock in the foreseeable future. Our
payment of any future dividends will be at the sdikeretion of our board of directors after takintp account various factors, including our finaci
condition, operating results, cash needs and grplaifs.

Equity Compensation Plan Information

Information relating to compensation plans undeictviour equity securities are authorized for issgas set forth under “Security Ownership of
Certain Beneficial Owners and Management and Re&teckholder Matters” in Item 12 below.

Stock Performance Graph

The following graph compares the cumulative togaim to stockholders of our common stock for teeqa from December 31, 2009 to
December 31, 2014, to the cumulative total retdith® Russell 2000 Index and the S&P 500 Media stiguindex for the same period. This graph
assumes the investment of $100.00 on Decembei0B89,i our common stock, the Russell 2000 Indextbads&P 500 Media Industry Index and
assumes any dividends are reinvested.

28



Table of Contents

COMPARATIVE STOCK PERFORMANCE
Among TechTarget Inc.,
the Russell 2000 Index and
S&P 500 Media Industry Index

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Amoang TechTarget Inc, the Russell 2000 Index, and S&F 500 Media Industry

$350

$300 -
$250 -
$200 -
$150
$100
$50

&0 - . L . o )
12/09 1210 1211 12112 1213 1214

—&— TechTarget Inc — & — Russell 2000 ---8--- S&P 500 Media Industry

* $100 invested on 12/31/09 in stock or index, initigdeinvestment of dividend
Fiscal year ending December 31.

Copyright© 2015 Russell Investment Group. All rigieserved.

12/09 12/10 12/11 12/12 12/13 12/14

TechTarget Inc. 100.0C 140.8¢ 103.7: 98.5¢ 121.8¢t 201.9¢
Russell 200C 100.0C 126.8¢ 121.5¢ 141.4: 196.3¢ 205.9¢
S&P 500 Media Industry 100.0¢ 124.3: 133.5¢ 184.0:¢ 277.8% 315.2¢

The information included under the heading “Stoekiérmance Graph” in Item 5 of this Annual Repartfeorm 10-K is “furnished” and not “filed”
and shall not be deemed to be “soliciting matemal5ubject to Regulation 14A, shall not be deeffisti” for purposes of Section 18 of the Secustie
Act of 1934, as amended, or otherwise subjectedi#bilities of that section, nor shall it be desincorporated by reference in any filing under th
Securities Act of 1933, as amended, or the Seesrict of 1934, as amended.

Issuer Purchases of Equity Securities

The following table provides information about purses by the Company during the quarter ended Deredd, 2014 of equity securities that are
registered by the Company pursuant to Section 1BeoExchange Act.
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Issuer Purchases of Equity Securities

Total Number of

Average Price

Total Number of
Shares Purchased ¢

Part of Publicly
Announced Plans o

Approximate Dollar
Value of Shares tha
May Yet Be
Purchased Under the

Period Shares Purchased (: Paid Per Share Programs(1) Plans or Programs
October 1, 201 October 31, 201 27,25 $ 8.8¢ 27,25* $ 17,114,20
November 1, 201~ November 30, 201 212,45: $ 10.6(¢ 212,45* $ 14,861,19
December 1, 201- December 31, 201 1,000,001 $ 9.8( 1,000,001 $ 5,064,19
Total(2) 1,239,70: $ 9.92 1,239,70: $ 5,064,19

@ On August 5, 2014, the Board of Directors annedritie approval of a Stock Repurchase Prograni{Zfiel Program”), which authorized the
Company to purchase up to $20 million of sharessafommon stock from time to time on the open retwk in privately negotiated transactio

@  All shares were repurchased under the 2014 Prod?ase refer to Note — Stockholder Equity in the accompanying Notes to Consolid:
Financial Statements for further information retate our Common Stock Repurchase Progi

* Price excludes commission of approximately $0.02spare

ltem 6. Selected Financial Date

The information set forth below is not necessadrityicative of results of future operations, andwtide read in conjunction with Item 7,
“Management’s Discussion and Analysis of Finan€ahdition and Results of Operations” and the cadatdd financial statements and related notes
thereto included in Item 8 of this Form 10-K tolyulinderstand factors that may affect the compétgloif the information presented below.

Years Ended December 31

2014 2013 2012 2011 2010
(in thousands, except per share date

Consolidated Results of Operations Data
Revenues

Online $ 97,607 $79,70¢ $88,19: $ 92,30: $82,33(

Events 8,59¢ 8,78 11,79¢ 13,19¢ 12,67¢
Total revenue 106,20: 88,49¢ 99,99:! 105,49¢ 95,00¢
Cost of revenues

Online(1) 24,62¢ 23,36: 23,51 22,37 20,40:

Events(1) 3,41¢ 3,771 4,301 4,76¢ 4,31
Total cost of revenue 28,04’ 27,13! 27,81 27,13¢ 24,71¢
Gross profil 78,15¢ 61,36: 72,177 78,36( 70,29
Operating expense

Selling and marketing(? 42,83t 36,92( 36,71¢ 39,58¢ 37,29:

Product development(: 7,161 6,71¢t 7,521 7,68¢ 8,661

General and administrative(1)( 14,87¢ 13,91¢ 13,11: 13,53¢ 15,46¢

Depreciatior 4,06( 3,82:¢ 3,27¢ 2,75¢ 2,38¢

Amortization of intangible asse 1,762 2,22° 3,351 3,97¢ 4 52:

Restructuring charg — — — 384 —
Total operating expens 70,69’ 63,597 63,98 67,92¢ 68,33:
Operating income (los: 7,45¢ (2,239 8,19¢ 10,43: 1,96:
Interest and other (expense) income, ne (339 (260) 13 (87) 114
Income (loss) before provision for (benefit fromgome taxe 7,12¢ (2,499 8,20¢ 10,34« 2,07¢
Provision for (benefit from) income tax 3,04t (657) 4,18¢ 5,65¢ 3,25¢
Net income (loss $ 4,081 $(1,837) $4,02¢ $ 468 $(1,18)
Net income (loss) per common share

Basic $ 01z $ (00f) $ 01C $ 0.1z $ (0.09

Diluted $ 01z $ (0.0f $ 01C $ 0.1z $ (0.03
Weighted average common shares outstan

Basic 33,01( 37,88¢ 40,21 38,53: 42,77

Diluted 34,64 37,88¢ 40,91( 40,56 42,77
Other Data:
Adjusted EBITDA (unaudited)(s $ 21,45¢ $ 959 $20,090 $ 25417 $19,87¢
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As of December 31

2014 2013 2012 2011 2010
(in thousands)
Consolidated Balance Sheet Datz
Cash, cash equivalents and investm $ 38,18 $ 33,77 $ 76,34( $ 63,22 $ 50,13¢
Total asset $177,48: $176,98. $220,19. $209,18 $193,75!
Total liabilities $ 21,63t $ 19,92( $ 20,87¢ $ 19,51 $ 19,89
Treasury stocl $(98,85) $(83,86:) $(35,81() $(35,349) $(35,349)
Total stockholder equity $155,84¢ $157,06: $199,31- $189,67' $173,86!
(1) Amounts include sto-based compensation expense as follc
Years Ended December 31
2014 2013 2012 2011 2010
(in thousands)
Cost of online revenu $ 11€ $ 172 $ 20z $ 27 $ 17:
Cost of events revent 8 18 18 91 87
Selling and marketin 3,28 2,751 2,88¢ 4,71: 6,38(
Product developmel 12¢ 212 26E 443 52C
General and administrati 3,792 2,431 1,89¢ 1,94¢ 3,841
Total $7,33:  $5,68t $5,267 $7,46¢ $11,00:

(2) Basic and diluted net income (loss) per commonestsacomputed by dividing the net income (loss)liapple to common stockholders by the bz
and diluted weighted-average number of common sharestanding for the fiscal period. See Note @uwf‘Notes to Consolidated Financial
Statement”

(3) The following table reconciles net income (lossptijusted EBITDA for the periods presented andnaudited:

Years Ended December 31

2014 2013 2012 2011 2010
(in thousands)

Net income (loss $ 4,081 $(1,837) $ 4,02« $ 4,68 $(1,18)
Interest and other expense (income), 33¢ 26C 13 87 (119
Provision for (benefit from) income tax 3,04t (657) 4,18 5,65k 3,25¢
Depreciatior 4,06( 3,82¢ 3,27¢ 2,75¢ 2,38¢
Amortization of intangible asse 1,762 2,227 3,351 3,97¢ 4 52:
Amortization of purchase price adjustment for eata 30¢ 201 — 39¢ —
EBITDA 13,58¢ 4,01z 14,82¢ 17,56¢ 8,87¢
Stoclk-based compensatic 7,332 5,58¢ 5,26 7,46¢ 11,00:
Secondary offering cos 53¢ — — — —
Restructuring charg — — — 384 —
Adjusted EBITDA $21,45¢ $9,59¢ $20,09: $25417 $19,87¢

Adjusted EBITDA is a non-GAAP financial measuredibg management when reviewing our performanceTBEBIrepresents net income (loss) before
interest and other expense (income) net, provigintbenefit from) income taxes, depreciation ambgization. Adjusted EBITDA represents EBITDA
further adjusted to exclude stock-based compenmsa@condary offering costs and restructuring asrg/e present Adjusted EBITDA as a supplemental
performance measure because we believe it faesitaperating performance comparisons from perigettmd and company to company by backing out
potential differences caused by variations in edgiructures (affecting interest expense), taxtipos (such as the impact on periods or compaufies
changes in effective tax rates or net operatingds)s the age and book depreciation of fixed agatfesting relative depreciation expense), actjoisi
related charges (such as amortization of intangibsets and earnouts) and the impact of non-cask-sased compensation expense costs. Because
Adjusted EBITDA facilitates internal comparisonsogferating performance on a more consistent basig|so use Adjusted EBITDA in measuring our
performance relative to that of our competitors. &#® use Adjusted EBITDA in connection with oumgzensation of our executive officers and senior
management. Adjusted EBITDA is not a measuremeatinfinancial performance under Generally Acceptedounting Principles (“GAAP”) and

should not be considered as an alternative toneenie (loss), operating income (loss) or any gbleeformance measures derived in accordance with
GAAP
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or as an alternative to cash flow from operatiniydies as a measure of our profitability or ligity. We understand that although Adjusted EBITBA i
frequently used by securities analysts, lendersosimet's in their evaluation of companies, AdjusE&ITDA has limitations as an analytical tool, araly
should not consider it in isolation, or as a subtifor analysis of our results as reported ul@®AP. Some of these limitations are:

. Adjusted EBITDA does not reflect our cash expendtuor future requirements for capital expendgurecontractual commitment
. Adjusted EBITDA does not reflect changes in, othaasguirements for, our working capital nee

. Adjusted EBITDA does not reflect the interegpense, or the cash requirements necessary tesénterest or principal payments, on our
debts;

. Although depreciation and amortization are-cash charges, the assets being depreciated antzadavill often have to be replaced in 1
future, and Adjusted EBITDA does not reflect angtcaequirements for such replacements;

. Other companies in our industry may calculate Ajd$€EBITDA differently than we do, limiting its usgness as a comparative measi

(4) Beginning in the third quarter of 2014, we ofpaah the presentation of transactional gains arsoarising from the impact of currency exchi
rate fluctuations on transactions in foreign cuckethat is different from the local functional ceincy in order to better reflect the non-operating
nature of these gains and losses, and are nowdinglthem in Other Income (Expense) on the Conatdidi Statements of Comprehensive Income
(Loss) as well as our Adjusted EBITDA reconciliati¢’reviously, these gains and losses were inclirdedr operating expenses as General and
Administrative expense. Amounts in the prior pesidihancial statements have been reclassifiedbtdarm to the current presentation. In the

twelve months ended December 31, 2013, this resiritan increase to Other Expense and a decre&eniaral and Administrative expense equal
to $0.2 million and for the twelve months ended &wber 31, 2012, this resulted in a decrease tor@theme and a decrease in General and

Administrative expense amounting to $0.1 milliomtte twelve months ended December 31, 2011, ekidted in an increase to Other Expense and

a decrease in General and Administrative expensal ég $0.1 million and for the twelve months enfetember 31, 2010, this resulted in a
decrease to Other Income and a decrease in Gemet&ldministrative expense amounting to $0.1 nmillio
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Item 7. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations

The following discussion and analysis of our firahcondition and results of operations should bad in conjunction with the consolidated
financial statements and accompanying notes indwsewhere in this Annual Report on Forn-K. This discussion and analysis contains forward-
looking statements that involve risks, uncertamtad assumptions. Our actual results could diffeterially from those anticipated in these forward-
looking statements as a result of various factorduding those discussed below and elsewherdsnAthnual Report on Form 10-K, particularly under
the heading “Risk Factors.”

Overview
Background

We are a leading provider of specialized onlineteonand brand advertising that brings togetheelsignd sellers of corporate information
technology (“IT”) products. We sell customized metikg programs that enable IT vendors to reachazatp IT decision makers who are actively
researching specific purchases. In addition wer effeumber of data analytics solutions that helpoostomers more efficiently target their sales st

IT professionals have become increasingly speeidliand rely on our network of over 150 websitasheof which focuses on a specific IT sector
such as storage, security or networking, for kegigien support information tailored to their spacdreas of responsibility. We work with our adiséng
customers to develop customized marketing prograften; providing them with multiple offerings indwr to target their desired audience of IT
professionals more effectively. Our service offggraddress the lead generation, project opportinfitlymation, and branding objectives of our
advertising customers. In the year ended Decemhe2® 4, lead generation and branding remaineginary sources of revenue, while project
opportunity information, driven by growth in our Oeal Alert™ products, contributed approximatelyd @f online revenue as compared with
approximately 5% for the same period in 2013.

We enable IT professionals to navigate the compiekrapidlyehanging IT landscape where purchasing decisiom$iage significant financial ar
operational consequences. Our content strategydaslthree primary sources which IT professionsésta assist them in their pre-purchase research:
independent content provided by our professionaisgdor-generated content provided by our custoargisuser-generated, or peer-to-peer, content. In
addition to utilizing our independent content, stgied members are able to conduct their pre-psectesearch by accessing extensive vendor content
across our network of websites. Our network of itebslso allows users to seamlessly interact anttibute content, which is highly valued by IT
professionals during their research process.

We have approximately 15.3 million registered merslas of December 31, 2014. The targeted natuwerafiser base enables IT vendors to re:
specialized audience efficiently because our canmgamghly segmented and aligned with the IT vestspecific products. Since our founding in 1999
have developed a broad customer base. During 284 delivered advertising campaigns for approxinyate800 customers. No customer represented
10% or more of total revenue during 2014.

Executive Summary

Our revenue for the year ended December 31, 20 gpproximately 20%, to $106.2 million, when congpbwith the same period in 2013. This
growth was primarily driven by two factors: contatligrowth of international revenue from our onlmeducts and further adoption of our new IT Deal
Alert offering. Both of these factors remain kegas of focus for our management team, and we leefi@y may contribute to our continued revenue
growth. IT Deal Alert is a suite of services thatdrages our proprietary audience activity datengble us to identify purchase intent among ouresog
of IT professionals. At the same time, our inteiora! business is benefitting from the continueit & adoption of online tools from traditionalipt
sources by IT professionals in overseas markets.

During 2014, we made further progress on our gjyate grow our business and increase the reachradféerings by continuing to execute on our
strategic plans for the roll-out of IT Deal Alerichthe continued expansion of our direct intermeticapabilities.

We ended 2014 with Adjusted EBITDA of $21.5 milljamhich is up 124% from 2013. This growth is prifyadriven by the increased revenue as
described above. Adjusted EBITDA, a non-GAAP finahmeasure, is described further in Item 6, Sel&tinancial Data.
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Sources of Revenues

We sell advertising programs to IT vendors targetirspecific audience within a particular IT sectosub-sector. We maintain multiple points of
contact with our customers to provide support thhmut their organizations and their customers’dies cycles. As a result, our customers often run
multiple advertising programs with us in orderacget their desired audience of IT professionalsenedfectively. There are multiple factors that can
impact our customers’ advertising objectives arehging with us, including but not limited to, ITqauct launches, increases or decreases to their
advertising budgets, the timing of key industry keding events, responses to competitor activitresefforts to address specific marketing objectaas
as creating brand awareness or generating salts @ar services are generally delivered undertg¢bon contracts that run for the length of a given
advertising program, typically less than six monthghe year ended December 31, 2014, lead gémei@td branding remained our primary sources of
revenue, while project opportunity information,wém by growth in our IT Deal Alert products, cohtried approximately 16% of total revenue as
compared with approximately 4% for the same peind2D13.

The majority of our revenue is derived from the\d®ly of our online offerings. Online revenue regeeted 92%, 90% and 88% of total revenue
the years ended December 31, 2014, 2013 and 284fatively.

We use both online and event offerings to providgdndors with numerous touch points to reach Regidcision makers and to provide IT
professionals with highly specialized content asnosiltiple forms of media. We are experienced siséifg advertisers to develop custom advertising
programs that maximize branding and ROI. The follhgis a description of the services we offer:

Online Offerings

Core Online . Our network of websites forms the core of our cohatform. Our websites provide IT professionaith comprehensive decision
support information tailored to their specific ased responsibility and purchasing decisions. Thhoaur websites, we offer a variety of online media
offerings to connect IT vendors to IT professionals

Lead GenerationOur lead generation offerings allow IT vendors taximize ROI by capturing qualified sales leads fritve distribution and
promotion of content to our audience of IT professis. All of our lead generation campaigns offier Activity Intelligence™ Dashboard, a technology
platform that gives our customers’ marketers amhess@presentatives a real-time view of their peatp which includes insights on the research iietv
of technology buying teams, including at an accdewel. Lead generation offerings may also incladeadditional service, TechTarget Re-Engage
(formerly called Nurture & Qualify), which helps thotechnology marketers and their sales teamsetttifgt highly active prospects, detect emerging
projects, retarget interested buying teams, andla@te engagement with specific accounts.

Our lead generation offerings may also includesgmalication of the following:

*  White PapersWhite papers are technical documents created etitors to describe business or technical probienich are addressed |
the vendors’ products or services. As part of d ganeration campaign, we post white papers omebewvant websites and our users receive
targeted promotions about these content assets.tBrviewing white papers, our registered membersvisitors supply their corporate
contact information and agree to receive furthtarimation from the vendor. The corporate contact @tmer qualification information for
these leads are supplied to the vendor in realttimoeigh our proprietary lead management softw

* Webcasts, Podcasts, Videocasts and Virtual TradevSWebcasts, podcasts, videocasts, virtual trade shad/similar content brin
informational sessions directly to attendees’ dgskiand mobile devices. As is the case with whafeeps, our users supply their corporate
contact and qualification information to the welicpsdcast, videocast or virtual trade show spongwn they view or download the content.
Sponsorship includes access to the registrantirdton and visibility before, during and after #heent.

Branding. Our branding offerings provide IT vendors expestartargeted audiences of IT professionals agtiredearching information related to
their products and services and include displaygibing (including banners) and custom offeririgisplay advertising can be purchased on specific
websites within our network and against specifidi@nce or technology segments. Through an offeraligd Spoke™, we can also provide our
advertisers with brand exposure to our audiencgidribf our network of owned and operated websitéh, the same types of targeting criteria avagabl
within our network. These offerings give IT venddrs ability to increase their brand awarenessgbly specialized IT sectors.
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Custom Content Creatioim support of our advertisers’ lead generation paots, we will sometimes create white papers, daskes, webcasts,
videos or even entire microsites to our custonsgscifications through our Custom Media team. Thestomized content assets are then promoted to
our audience in the context of the advertisers] igeneration programs. Our custom offerings allogt@mers to have content or entire microsites edeat
that focus on topics related to their marketingeobiyes and include promotion of these vehiclesuousers, which includes IT professionals and gl
IT products.

Content SponsorshipsT vendors, or groups of vendors, pay us to spomslependent editorially created content vehiolespecific technology
topics where the registrant information is thenvjted to all participating sponsors. In some cae=se vehicles are supported by multiple sporieas
single segment, with the registrant informationvided to all participating sponsors. Because tloéggings are editorially driven, advertisers ded t
benefit of association with independently createatent as well as access to qualified sales léwdsate researching the topic.

List RentalsWe also offer IT vendors the ability to messagasteged members on topics related to their intedegtrenting our e-mail and postal
lists of registered members, which is organizedgispecific criteria such as company size, geograpljpb title.

Third Party Revenue Sharing Arrangemeht® have revenue sharing arrangements with ceftaih parties to allow for the licensing of our orgi
content, for the renting of our database of opted-mail subscribers and to allow advertising frmmtomers of certain third parties to be made alksl
to our website visitors. In each of these arrangegswe are paid a share of the resulting revenue.

IT Deal Alert. IT Deal Alert is a suite of services for advertss#rat leverages the detailed purchase intenttdatave collect about end-user IT
organizations. Through proprietary scoring methodigs, we use this data to help advertisers ideatifl prioritize accounts whose content consumption
around specific IT topics indicates that they anerharket” for a particular product or service. \dlso use the data directly to identify and furtbesfile
accounts’ upcoming purchase plans.

. IT Deal Alert: Qualified Sales Opportunities is@guct that profiles specific -progress purchase projects, including informatiol
scope and purchase consideratic

. IT Deal Alert: Account Watch™ (rebranded add@&al Alert: Priority Engine™ in 2015) is a substiop service powered by our
Activity Intelligence platform which integrates Wwisalesforce.com. The service delivers informatiioallow marketers and sales
personnel to identify accounts actively researchiegyy technology purchases, and to reach activeppcts within those organizations
that are relevant to the purchase. We sell thigeein approximately 80 technolc-specific segment:

Events

Events revenue represented 8%, 10% and 12% ofresahues for the years ended December 31, 2013,&td 2012, respectively. Most of our
media groups operate revenue-generating eventan@jaity of our events are free to IT professisratd are sponsored by IT vendors. Attendees are
pre-screened based on event-specific criteria asdector-specific budget size, company size otifle. We offer three types of events: multi-day
conferences, single-day seminars and custom eWunt8-day conferences provide independent content prdvigeour professionals to our attendees
allow vendors to purchase exhibit space and othemsorship offerings that enable interaction wihih attendees. We also hold single-day seminars on
various topics in major cities. These seminars ig@independent content provided by our professsoma key sub-topics in the sectors we serve,raee f
to qualified attendees, and offer multiple vendbesability to interact with specific, targeted antes actively focused on buying decisions. Ogtara
events differ from our seminars in that they arelesively sponsored by a single IT vendor and thaent is driven primarily by the sole sponsor.

Our key strategic initiatives include:

Geographic —During 2014 approximately 30% of our total revenwese derived from international geo-targeted cagnsa(“internationaly,
where our target audience is outside North Ametigarnational revenue (which also includes intéomal IT Deal Alert revenue of $2.5
million as discussed below) increased by approxge80% in the year ended December 31, 2014 asa@dpo the same period a year ago.
We continue to execute very well internationallygscontinue to deepen our relatively new relatigps with our customers in the United
Kingdom, France, Germany, Australia, Singaporen€laind Latin America.
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Product —IT Deal Alert revenues were approximately $16.8iomilin the year ended December 31, 2014, up frppraimately $3.9 millio
in the same period in 2013. This includes inteowatl IT Deal Alert revenue of $2.5 million, whichalso included in international revenues
discussed above. In the fourth quarter of 2014 aekdver 190 active customers utilizing our IT Da&lart service; this is up from 175
customers in the third quarter of 2014. We exp€déal Alert to continue to be a meaningful growdtiver into 2015.

Revenue growth for the three and twelve month plerended December 31, 2014 as compared to thepsaiods in 2013 was as follows:

Three months endec Twelve months endec Growth
December 31, Growth December 31,
2014 2013 rate 2014 2013 rate
(unaudited) (unaudited)
($'s in thousands ($'s in thousands)
Total Online $27,65° $22,03: 26% $ 97,607 $79,70¢ 22%
Total Online by Geographic Are
North America:
North America Core Onlin 14,96¢ 12,58: 19% 52,73¢ 52,737 0%
North America IT Deal Aler 3,69( 2,57¢ 43% 14,25’ 3,537 305%
Total North America Onlin 18,65¢ 15,15¢ 23% 66,99: 56,27 1%
International:
International Core Onlin 8,15¢ 6,65k 23% 28,09( 23,08¢ 22%
International IT Deal Aler 84t 21¢ 28€% 2,52¢ 34¢ 624%
Total International Onlin: 8,99¢ 6,87¢ 31% 30,61¢ 23,43t 31%
Total Online by Produc
Core Online
North America Core Onlin 14,96¢ 12,58: 19% 52,73¢ 52,737 0%
International Core Onlin 8,15¢ 6,65¢ 23% 28,09( 23,08¢ 22%
Total Core Online 23,12: 19,23¢ 20% 80,82« 75,82 7%
IT Deal Alert:
North America IT Deal Aler 3,69( 2,57¢ 43% 14,257 3,537 302%
International IT Deal Aler 84t 21¢ 28€% 2,52¢ 34¢ 624%
Total IT Deal Alert 4,53¢ 2,791 62% 16,78 3,88¢ 332%
Total Events 2,98¢ 1,70¢€ 75% 8,59¢ 8,787 -2%
Total Revenue $30,64¢  $23,73¢ 29% $106,20: $88,49¢ 2C%

Cost of Revenues, Operating Expenses and Other

Expenses consist of cost of online and event reagraelling and marketing, product developmenteggrand administrative, depreciation,
amortization and net interest and other expensgrsoRnel-related costs are a significant compoofesach of these expense categories except for
depreciation, amortization, and net interest ahémtelated expenses.

Cost of Online Revenuéost of online revenues consist primarily of: sakand related personnel costs; member acquigtipenses (primarily
keyword purchases from leading Internet searck)sifieeelance writer expenses; website hostingscosnhdor expenses associated with the delivery of
webcast, podcast, videocast and similar contentlisirental offerings; stock-based compensatipeases; facility expenses and other related oaerhe

Cost of Events Revenu€ost of events revenues consist primarily of: adiexpenses, including site, food and beverageth&event attendees and
event speaker expenses; salaries and related petsmsts; travel-related expenses; stock-basegeosation expenses; facilities expenses and other
related overhead.
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Selling and Marketing Selling and marketing expenses consist primafilgalaries and related personnel costs; sales ¢ssians; travel-related
expenses; stockased compensation expenses; facility expensesthadrelated overhead. Sales commissions areded@s expense when earned b
employee, based on recorded revenue.

Product DevelopmentProduct development includes the creation and texa@mce of our network of websites, advertisernoffs and technical
infrastructure. Product development expense cangignarily of salaries and related personnel ¢astek-based compensation expenses; facility
expenses and other related overhead.

General and AdministrativeGeneral and administrative expenses consist pitintdr salaries and related personnel costs; itgaixpenses and
related overhead; accounting, legal and other psideal fees; and stock-based compensation expenses

Depreciation. Depreciation expense consists of the depreciafi@ur property and equipment. Depreciation of propand equipment is calcula
using the straight-line method over their estimatseful lives, ranging from two to ten years.

Amortization of Intangible Asseté&imortization of intangible assets expense consistie amortization of intangible assets recoridezbnnection
with our acquisitions. Separable intangible asdetsare not deemed to have an indefinite lifeaamertized over their estimated useful lives, wirahge
from three to ten years, using methods that arectgd to reflect the estimated pattern of econarséc

Interest and Other Income (Expense), Naterest income (expense), net consists primafiimterest income earned on cash, cash equivaets
short and long-term investments less any intepgstrese incurred. We historically have investedaash in money market accounts, municipal bonds and
government agency bonds. Other income (expensegpnsists of non-operating gains or losses, pilynaglated to foreign currency exchange.

Application of Critical Accounting Policies and Useof Estimates

The discussion of our financial condition and ressof operations is based upon our consolidatethiifal statements, which have been prepared in
accordance with accounting principles generallyepted in the United States. The preparation oktfieancial statements requires us to make estgnate
judgments and assumptions that affect the repartgalint of assets, liabilities, revenues and exgessé related disclosure of contingent asset:
liabilities. On an ongoing basis, we evaluate atingates, including those related to revenue, loregt assets, goodwill, allowance for doubtful azcts,
stock-based compensation, contingent liabilitief;issurance accruals and income taxes. We basedstimates of the carrying value of certain asset
and liabilities on historical experience and orimas other assumptions that we believe to be reddenin some cases, changes in the accounting
estimates are reasonably likely to occur from gktioperiod. Our actual results may differ fromshestimates under different assumptions or camditi

We believe the following critical accounting poésiaffect our more significant judgments used énpreparation of our consolidated financial
statements. See the notes to our consolidatedciaiastatements for information about these ciitc@ounting policies as well as a descriptionwaf o
other accounting policies.

Revenue Recognition

We generate substantially all of our revenue frbedale of targeted advertising campaigns whicleliger via our network of websites and
events. In all cases, we recognize revenue onlynwie price is fixed or determinable, persuasivdence of an arrangement exists, the service is
performed and collectability of the resulting refesile is reasonably assured.

The majority of our online media sales involve riplét product offerings. Although each of our onlmedia offerings can be sold separately, most
of our online media sales involve multiple onlirffeedngs. Because objective evidence of fair valoes not exist for all elements in our bundled pobd
offerings, we use a best estimate of selling pridadividual deliverables in the arrangement ia #ibsence of vendor-specific objective evidenaatiuer
third-party evidence of fair value. We establiskthestimates considering multiple factors includimgt not limited to, class of client, size of tsantion,
available media inventory, pricing strategies aratkat conditions. We believe the use of the beshate of selling price allows revenue recognitiom
manner consistent with the underlying economiahefransaction. We apply a relative selling pricethod to allocate arrangement consideration at the
inception of the arrangement to each deliverabkernnultiple element arrangement. Revenue is thesgrézed as delivery occurs.
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We evaluate all deliverables of an arrangementcaption and each time an item is delivered, terdd@he whether they represent separate units of
accounting. Based on this evaluation, the arrangepensideration is measured and allocated to efittese elements.

Online Offerings
Core Online.

Lead GenerationAs part of these offerings, we guarantee a minimumber of qualified leads to be delivered overdbierse of the advertising
campaign. We determine the content necessary tewecherformance guarantees. Scheduled end datelveftising campaigns sometimes need to be
extended, pursuant to the terms of the arrangerntesatisfy lead guarantee obligations. We estiraatenue reserve necessary to adjust revenue
recognition for extended advertising campaigns s€testimates are based on our experience in mgnaigihfulfilling these offerings. The customer has
cancellation privileges which generally require alse notice by the customer and require propoftigegment by the customer for the portion of the
campaign period that has been provided. Additignale offer sales incentives to certain customaisarily in the form of volume rebates, which are
classified as a reduction of revenues and are letdriibased on the terms of the specific custara@mtract. We accrue for these sales incentivescbar
contractual terms and historical experience. Wegeize revenue from cost per lead advertising amdtibn-based campaigns in the period during which
the leads are delivered, which is typically lesmtBix months.

Branding.Branding consists mostly of banner revenue, widate¢ognized in the period in which the banner @agions, engagements or clicks
occur.

Custom Content CreatiarnCustom content revenue is recognized when thaioreis completed and delivered to the customih tlie exception ¢
microsites which are recognized over the periodngwwvhich they are live.

Content Sponsorship€ontent sponsorship revenue is recognized ratatgy the period in which the related content vehiglavailable on our
websites.

List Rentals.List rental revenue is recognized in the periodirich delivery of the list is made to our customers

Third Party Revenue Sharing Arrangemef®svenue from third party revenue sharing arrangésrismecognized on a net basis in the period in
which the services are performed. For certain thady agreements where we are the primary obligeenue is recognized on a gross basis in thegeri
in which the services are performed.

IT Deal Alert . IT Deal Alert is a suite of products which incasdQualified Sales Opportunities and Account Wétdtich was introduced in 2014
and rebranded in 2015 as Priority Engine). Quaifi@les Opportunities revenue is recognized whewpportunity is delivered to the customer; Account
Watch revenue is recognized ratably over the dumadf the service.

Events

We recognize revenue from events in the periodhitivthe event occurs. The majority of our evengsfieee to qualified attendees; however,
certain events are based on a paid attendee mMWdeakcognize revenue for paid attendee events cpapletion of the event.

Amounts collected or billed prior to satisfying thlBove revenue recognition criteria are recordedeéesred revenue.

Long-Lived Assets

Our long-lived assets consist primarily of propeahd equipment, capitalized software, goodwill atfter intangible assets. Goodwill and other
intangible assets have arisen principally fromaequisitions. The amount assigned to intangibletass subjective and based on our estimates of the
future benefit of the intangible assets using atkpaluation techniques, such as discounted dastahd replacement cost models. Our long-lived
assets, other than goodwill, are amortized over #stimated useful lives, which we determine basethe consideration of several factors includhmey
period of time the asset is expected to remaieimice. Intangible assets are amortized over gsimated useful lives, which range from threeeto t
years, using methods of amortization that are arpeo reflect the estimated pattern of economéc @ensistent with our determination that we havg
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one reporting segment, we have determined thas ikemly one reporting unit and test goodwill fmpairment at the entity level. We evaluate the
carrying value and remaining useful lives of Idivgd assets, other than goodwill, whenever indicsabf impairment are present. We evaluate the/icey
value of goodwill annually using the two step psscesquired by Accounting Standards Codificatiod, 8&angibles — Goodwill and Oth¢fASC 350”).
The first step of the impairment test is to idgngibtential impairment by comparing the reportimit’s fair value with its net book value (or camyi
amount), including goodwill. The fair value is estited based on a market value approach. If thedhie of the reporting unit exceeds its carrying
amount, the reporting unit's goodwill is not coresield to be impaired and the second step of theiimpat test is not performed. Whenever indicatdrs o
impairment are present, we would perform the sesbep and compare the implied fair value of thergépg unit's goodwill, as defined by ASC 350, to
its carrying value to determine the amount of thpairment loss, if any. As of December 31, 201drd@hwere no indications of impairment based on our
step one analysis, and our estimated fair valueesded our carrying value by a significant margin.

Fair Value of Financial Instruments

Financial instruments consist of cash and cashvabarits, short-term and long-term investments, @atsoreceivable, accounts payable and
contingent consideration. Due to their shtertm nature and liquidity, the carrying value aégh instruments with the exception of contingensiteratior
approximates their estimated fair values. Thevalue of contingent consideration was estimatedguaidiscounted cash flow method.

Allowance for Doubtful Accounts

We offset gross trade accounts receivable withlawance for doubtful accounts. The allowance foulotful accounts is our best estimate of the
amount of probable credit losses in our existincpaots receivable. We review our allowance for dfailaccounts on a regular basis, and all past due
balances are reviewed individually for collectapiliAccount balances are charged against the atlogvafter all means of collection have been exledust
and the potential for recovery is considered rem@tevisions for doubtful accounts are recordegdneral and administrative expense. If our hissbric
collection experience does not reflect our futuidityt to collect outstanding accounts receivaloler, future provision for doubtful accounts could be
materially affected. To date, we have not incuaay write-offs of accounts receivable significardlfferent than the amounts reserved.

The allowance for doubtful accounts was $1.0 ané &dllion at December 31, 2014 and 2013, respeltiv

Stock-Based Compensation

We measure stock-based compensation at the grEnbased on the fair value of the award and rezegsibck-based compensation in our results
of operations using the straight-line method otaervtesting period of the award or using the acatddrmethod if the award is contingent upon
performance goals. We use the Black-Scholes optieing model to determine the fair value of stogkion awards. We calculated the fair values of the
options granted using the following estimated weddhaverage assumptions:

Years Ended December 31

2014 2013 2012
Expected volatility 78% 67% 88%
Expected tern 6 year 5 year: 5 year:
Risk-free interest rat 1.62% 0.58% 0.3€%
Expected dividend yiel — % — % — %
Weighte-average grant date fair value per st $ 7.22 $ 3.8¢ $ 3.65

The expected volatility of options granted in 2@h# 2013 was determined using a weighted averatye dfistorical volatility of our stock for a
period equal to the expected life of the option2012, as there had been limited historical infaromeon the volatility of our common stock since thate
of our initial public offering in May 2007, we deirined the volatility for options granted basedamnanalysis of the combined historical volatilifyooir
stock and reported data for a peer group of conggahit issued options with substantially simigamts. The risk-free interest rate is based on@ zer
coupon United States treasury instrument whose iegonsistent with the expected life of the stopkions. We have not paid and do not anticipate
paying cash dividends on our shares of common stbekefore, the expected dividend yield is assutodie zero. We applied an estimated annual
forfeiture rate in determining the expense recoldeshch year.
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Internal-Use Software and Website Development Costs

We capitalize costs of materials, consultants amdpensation and related expenses of employees aatedtime to the development of internal-
use software and website applications and infrastra involving developing software to operate websites. However, we expense as incurred website
development costs for new features and functiaeal&ince it is not probable that they will resaladditional functionality until they are both adgeped
and tested with confirmation that they are moreai¥e than the current set of features and funatitbes on our websites. Our judgment is required
determining the point at which various projectsetiie state at which costs may be capitalizedsgessing the ongoing value of the capitalized cosd
in determining the estimated useful lives over \tlee costs are amortized, which is generally thiezgs. To the extent that we change the manner in
which we develop and test new features and funalities related to our websites, assess the ongaihg of capitalized assets or determine the estid
useful lives over which the costs are amortized amount of website development costs we capitalizeamortize in future periods would be impacted.
We review capitalized internaise software and website development costs foveeability whenever events or changes in circunt&arndicate that tl
carrying amount of the asset may not be recoveridewould recognize an impairment loss only if tAerying amount of the asset is not recoverabi
exceeds its fair value. We capitalized interaséd- software and website development costs of#Blion, $3.6 million and $3.0 million for the yeaende:
December 31, 2014, 2013 and 2012, respectively.

Income Taxes

We are subject to income taxes in both the Unite¢eS and foreign jurisdictions, and we use esémat determining our provision for income
taxes. We recognize deferred tax assets and tiabibased on temporary differences between tladial reporting and income tax bases of assets and
liabilities using statutory rates.

Our deferred tax assets are comprised primarilyook to tax differences on stock-based compensdtining of deductions for deferred rent
expense and accrued expenses, and net operasn@gNE3L") carryforwards. As of December 31, 2014 thad state NOL carryforwards of
approximately $20.5 million, which may be used fiset future taxable income. The NOL carryforwaedpire through 2035. We also had foreign NOL
carryforwards of $1.1 million, which may be usedaffset future taxable income in foreign jurisdicts until they expire, through 2019.

Net Income (Loss) Per Share

We calculate basic earnings per share (“ER$"lividing earnings available to common sharehsldier the period by the weighted average nur
of common shares and vested, undelivered restratostk awards. Because the holders of unvestetictedtstock awards do not have nonforfeitable
rights to dividends or dividend equivalents, wend consider these awards to be participating #&eithat should be included in our computation of
earnings per share under the two-class methodtddilEPS is computed using the weighted-average @uailtommon shares and vested, undelivered
restricted stock awards during the period, plusdihgive effect of potential future issuances oframon stock relating to stock option programs ahero
potentially dilutive securities using the treassiyck method. In calculating diluted EPS, the dikieffect of stock options and restricted stoclaais is
computed using the average market price for theeve period. In addition, the assumed proceedsuthe treasury stock method include the average
unrecognized compensation expense and assumednafitlof stock options and restricted stock awd#nds are in-the-money. This results in the
“assumed” buyback of additional shares, therebyeieg) the dilutive impact of stock options.
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Results of Operations
The following table sets forth our results of opieras for the periods indicated:
Years Ended December 31

2014 2013 2012
($ in thousands)

Revenues

Online $ 97,60: 92%  $79,70¢ 9C%  $88,19: 88%

Events 859 8 8,781 _1C 11,79¢ 12
Total revenue 106,20:  10C 88,49¢  10C 99,99. 10C
Cost of revenues

Online 24,62¢ 23 23,36: 27 23,51 24

Events 341 3 3,771 4 4301 4
Total cost of revenue 28,04, 26 27,13: 31 27,81 28
Gross profit 78,15¢ 74 61,36 69 72,17 72
Operating expense

Selling and marketin 42,83¢ 40 36,92( 42 36,71¢ 37

Product developmel 7,161 7 6,71¢ 8 7,521 8

General and administratiy 14,87¢ 14 13,91¢ 16 13,11: 13

Depreciatior 4,06( 4 3,82¢ 4 3,27¢ 3

Amortization of intangible asse 1,762 2 2,22: 2 3371 3
Total operating expens 70,69. 67 63,597 72 63,98. 64
Operating income (los: 7,45¢ 7 (2,239 (©)) 8,19¢ 8
Interest and other (expense) income, (33 — (260 — 13 —
Income (loss) before provision for (benefit fromgome taxe 7,12¢ 7 (2,499 (©)) 8,20¢ 8
Provision for (benefit from) income tax 3,04t 3 659 (O 4,188 4
Net income (loss $ 4081 _ 4% $(1.83) _ (9% $402¢ _ 4%

Comparison of Fiscal Years Ended December 31, 20a4d 2013

Revenues
Years Ended December 31
Percen
Increase
2014 2013 (Decrease Change
($ in thousands)
Revenues
Online $ 97,607 $79,70¢ $ 17,89¢ 22%
Events 8,59¢ 8,781 (197) @)
Total revenue $106,20: $88,49¢ $17,70: 20%

Online.Online revenue for the year ended December 31, gfisgdal 2014")represented a $17.9 million increase over the geded December 3
2013 (*fiscal 2013"). This increase was primarityridutable to a $12.9 million increase in revenfresn new product offerings, primarily IT Deal Ater
and growth of international core online.

EventsThe decrease in events revenue is primarily d@erealuction in the number of conferences and eéditevents held during the period,
partially offset by an increase in the number aftom events that we conducted.

Cost of Revenues and Gross Profit

Years Ended December 31

Percen
Increase
2014 2013 (Decrease Change
($ in thousands)
Cost of revenues

Online $24,62¢ $23,36: $ 1,267 5%
Events 3,41¢ 3,771 (359) 9)
Total cost of revenue $28,04° $27,13¢ $ 914 3%
Gross profit $78,15¢ $61,36: $ 16,79 27%

Gross profit percentac 74% 6S%
Cost of Online Revenu€he increase in cost of online revenues was priynattributable to costs related to new producenifgs.

Cost of Events ReventThe decrease in cost of events revenues was plyndae to decreases in variable direct and emp-related costs as



result of the decrease in the number of eventsihatonductec
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Gross Profit.Our gross profit is equal to the difference betweenrevenues and our cost of revenues for thege@ross profit for fiscal 2014 w:
74% as compared to 69% for fiscal 2013. Online gprsfit increased $16.6 million in fiscal 2014casnpared to the same period in 2013, primarily
attributable to the increase in online revenueoaspared to the same period a year ago, along witltility to support this revenue growth with dixed
cost base. Events gross profit increased by $diBmiprimarily as a result of variable cost saydron the events we ran in fiscal 2014. Because the

majority of our costs are labor-related, we expertgross profit to fluctuate from period to peribepending on the total revenues for the periogyedls
as the relative contribution of online and everigenues to our total revenues.

Operating Expenses and Other

Years Ended December 31

Percen
Increase
2014 2013 (Decrease Change
($ in thousands)
Operating expense

Selling and marketin $42,83¢ $36,92( $ 5,91¢ 1€%

Product developmel 7,161 6,71¢ 44¢€ 7

General and administrati\ 14,87¢ 13,91¢ 962 7

Depreciatior 4,06( 3,82 237 6

Amortization of intangible asse 1,76 2,22 (461) (22)
Total operating expens $70,69: $63,59° $ 7,10( 11%
Interest and other expense, $ (333 $ (260 $ (73 (29)%
Provision for (benefit from) income tax $ 3,04¢ $ (657) $ 3,707 (563)%

Selling and MarketingSelling and marketing expenses increased yeary@aer primarily due to increased investment in pmdnnovation as well
as variable compensation-related expenses causie lycrease in revenues and increased cost®duogeitnational expansion.

Product Developmenthe increase in product development expense wamfly caused by a reduction in the amount of thoests that were
capitalized year over year as some resources Weoated to non-capitalized projects due to companyrities.

General and Administrativ8he increase in general and administrative expmdbe year ended December 31, 2014 comparecttsaine period
in 2013 was primarily due to a $1.8 million increds stock-based and other incentive compensatiated directly to our financial results and $0.5
million in fees related to a secondary public affgrin the second quarter of 2014, offset in pgraldecrease in legal fees.

Depreciation and Amortization of Intangible Ass@tse increase in depreciation expense is related iacrease in our fixed asset base, primari
a result of our continued investment in internad-seftware development costs and computer equipmbatdecrease in amortization of intangible assets
expense was attributable to certain intangibletagsroming fully amortized during fiscal 2013.

Interest and Other (Expense) Income, Né&e increase in interest and other expense, netinirily due to an increase in foreign currenejated
charges due to changes in exchange rates in cesimthiere we record accounts receivable and accpayable in the normal course of business; other
expense in fiscal 2014 was $0.3 million compare$it@ million in fiscal 2013. Interest expense welatively flat year over year.

Provision for Income Taxe8ur effective tax rate was 43% and 26% for the yeaded December 31, 2014 and 2013, respectiviedyCbmpany
has permanent differences that increase its tagresqpon income or reduce its tax benefit on lbsstiawer rate in 2013 as compared to 2014 is piiynar
due to our pre-tax loss position in the U.S. fot20The effective tax rate differs from the statyt@te primarily due to the permanent differente o
nondeductible expenses and state income taxes.

ReclassificationdBeginning in the third quarter of 2014, we chantiedpresentation of transactional gains and losssing from the impact of
currency exchange rate fluctuations on transacfiofareign currency that is different from the &déunctional currency in order to better refldw hon-
operating nature of these gains and losses, anwbaréncluding them in Other Income (Expense) an@onsolidated Statements of Comprehensive
Income (Loss). Previously, these gains and lossgs imcluded in our operating expenses as Genedahdministrative expense. Amounts in the prior
periods’ consolidated financial statements have beelassified to conform to the current preseoitatin 2013, this resulted in an increase to Other
Expense and a decrease in General and Adminigrexpense equal to $0.2 million.
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Comparison of Fiscal Years Ended December 31, 2028d 2012

Revenues
Years Ended December 31
Percen
Increase
2013 2012 (Decrease Change
($ in thousands)
Revenues
Online $79,70¢ $88,19: $ (8,489 (10)%
Events 8,781 11,79¢ (3,012 (26)
Total revenue $88,49¢ $99,99: $(11,49YH (11)%

Online.The decrease in online revenue was primarily attable to an $11.6 million decrease in lead geiweraifferings as well as a $1.4 million
decrease in branding revenues, primarily due t@fdvanner sales volume. The decrease in lead diemeaad branding revenues is primarily in North
American sales, caused by continued delays in f€hases due to uncertainty in the macro environniénis decrease is offset in part by an increase in
international revenues as we continue to migrate fa partnership model to international direct apens. Additionally, there was a $4.1 million ieese
in revenues from new product offerings, primarilyDeal Alert, and a $0.5 million increase in thiarty revenues.

EventsThe decrease in events revenue is primarily d@ergaluction in the number of seminars and custantswthat we conducted.

Cost of Revenues and Gross Profit

Years Ended December 31

Percen
Increase
2013 2012 (Decrease Change
($ in thousands)
Cost of revenues
Online $23,36: $23,51: $ (15)) ()%
Events 3,771 4,301 (530 (22
Total cost of revenue $27,13:¢ $27,81¢ $ (68]) 2%
Gross profil $61,36: $72,17° $(10,81) (15)%

Gross profit percentag 69% 2%

Cost of Online Revenu€&he decrease in cost of online revenues was pilimatiibutable to a reduction in variable direiyd party and employee-
related costs due to the decrease in online regeyesg over year, offset in part by costs relateetv product offerings.

Cost of Events Revenugost of events revenues decreased in the year &winber 31, 2013 (“fiscal 2013”) as comparedhéosame period in
the prior year, primarily due to decreases in \meiairect costs as a result of the decrease inuh#er of events that we conducted.

Gross Profit.Our gross profit is equal to the difference betweenrevenues and our cost of revenues for thege@ross profit for fiscal 2013 w:
69% and for the year ended December 31, 2012 lfi3@12")was 72%. Online gross profit decreased $8.3 miiliofiscal 2013 as compared to the s¢
period in 2012, primarily attributable to the dexse in online revenue as compared to the samedpesiear ago. Events gross profit decreased by $2.5
million, primarily as a result of the lower evenégvenues, which were offset in part by a redudtiorelated variable direct costs. Because the ritgjof
our costs are labor-related, we expect our grasfit po fluctuate from period to period dependingtbe total revenues for the period, as well as the
relative contribution of online and events revenwesur total revenues.
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Operating Expenses and Other

Years Ended December 31

Percen
Increase
2013 2012 (Decrease Change
(% in thousands)
Operating expense

Selling and marketin $36,92( $36,71¢ $ 20z 1%

Product developmel 6,71F 7,521 (80¢€) (12)

General and administrati\ 13,91¢ 13,11: 804 6

Depreciatior 3,82¢ 3,27¢ 544 17

Amortization of intangible asse 2,22¢ 3,351 (1,12§) (39
Total operating expens $63,59: $63,98: $ (389 1%
Interest and other (expense) income, $ (260 $ 13 $ (273 (2100%
(Benefit from) provision for income tax $ (657) $ 4,18¢ $ (4,847 (116)%

Selling and MarketingSelling and marketing expenses increased $0.2omilli fiscal 2013 over 2012, primarily related t&3 million increase i
international employee-related expenses, inclutimgequalization, due to international expansidris Thcrease was offset in part by a $0.1 million
decrease in stock-based compensation due to theleton of vesting of certain equity awards.

Product DevelopmenThe decrease in product development expense &l 2043 was primarily caused by a $0.7 million r&éhn in payroll and
allocated costs, most of which is due to thesesdmsing capitalized at higher levels resulting frmm ongoing internal development projects.

General and Administrativ8he increase in general and administrative expaseprimarily attributable to a $0.6 million incsesin legal fees, a
$0.5 million increase in stock-based compensatidmarily due to grants made late in 2012 and & #lllion charge related to contingent consideratio
These increases were offset in part by a $0.3anilliecrease in bad debt expense and a $0.2 midléhretion in employeeelated and corporate expens

Depreciation and Amortization of Intangible Ass@&tse increase in depreciation expense is relatedtincreased fixed asset base, primarily as a
result of our continued investment in internal-sséiware development costs and computer equipriietdecrease in amortization of intangible assets
expense was primarily attributable to certain igthle assets becoming fully amortized during l&@&20or early 2013, partially offset by amortizatmh
intangible assets related to the LeMag acquisttian took place in the fourth quarter of 2012.

Interest and Other (Expense) Income, Neerest expense was $20,000 in fiscal 2013 cordparenterest income of $0.1 million in fiscal 2012
The decrease in interest income, net, is due eptesalue discounts on installment payments rkfai¢he purchase of LeMagIT in the fourth quadtfer
2012, which are partially offsetting our 2013 itgrincome. Other expense in fiscal 2013 was $dl®mcompared to $0.1 million in fiscal 2012. Ehi
increase in other expense was related to foreigecyselated charges due to changes in exchange ratesiimtries where we record accounts receiv
and accounts payable in the normal course of bssine

Provision for Income Taxe®ur effective tax rate was 26% and 51% for the yeaded December 31, 2013 and 2012, respectiviedylover rate
in 2013 as compared to 2012 is primarily due topyartax loss position in the U.S. for 2013. THee&fve tax rate differs from the statutory ratevarily
due to the permanent difference of nondeductildeksbased compensation expense of $0.3 milliongdn2 million for the years ended December 31,
2013 and 2012, respectively.

ReclassificationdBeginning in the third quarter of 2014, we chantfeddpresentation of transactional gains and losssing from the impact of
currency exchange rate fluctuations on transacfiofareign currency that is different from the &déunctional currency in order to better refldw hon-
operating nature of these gains and losses, anwbaréncluding them in Other Income (Expense) an@onsolidated Statements of Comprehensive
Income (Loss). Previously, these gains and lossgs imcluded in our operating expenses as Genetdahdministrative expense. Amounts in the prior
periods’ consolidated financial statements hava beelassified to conform to the current preseotatin the twelve months ended December 31, 2013,
this resulted in an increase to Other Expense aleti@ase in General and Administrative expensal @g&$0.2 million and for the twelve months ended
December 31, 2012, this resulted in a decreasd¢hercome and a decrease in General and Adndtiistrexpense amounting to $0.1 million.
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Selected Quarterly Results of Operations

The following table presents our unaudited quartennsolidated results of operations for the etglarters ended December 31, 2014. The
unaudited quarterly consolidated information hasnbgrepared on the same basis as our audited watedl financial statements. You should read the
following table presenting our quarterly consol@thtesults of operations in conjunction with oudigad consolidated financial statements and tregedl
notes included elsewhere in this Annual Report. djperating results for any quarter are not neciégsadicative of the operating results for anyute
period.

For the Three Months Ended
2014 2013
Mar. 31 Jun. 30 Sep. 3C Dec. 31 Mar. 31 Jun. 30 Sep. 3C Dec. 31
(in thousands, except per share date

Revenues

Online $22,08( $23,65: $24,21¢ $27,657 $18,47: $20,37. $18,83( $22,03:

Events 897 2,49¢ 2,214 2,98¢ 1,07: 2,72 3,281 1,70¢
Total revenue 22,97° 26,14t 26,43. 30,64t 19,54¢ 23,09¢ 22,11 23,73¢
Cost of revenues

Online 6,09( 6,14¢ 5,94¢ 6,441 5,92¢ 6,13¢ 5,614 5,782

Events 547 97¢ 80¢ 1,08 67€ 1,08 1,221 787
Total cost of revenue 6,637 7,12¢ 6,754 7,52¢ 6,60 7,228 6,73¢ 6,56¢
Gross profit 16,34( 19,02( 19,67¢ 23,11¢ 12,94« 1587 1537¢ 17,17(
Operating expense

Selling and marketin 9,74¢ 10,007 10,96:¢ 12,11¢ 9,12( 9,09: 8,77: 9,93/

Product developmel 1,60¢ 1,74 1,85¢ 1,96( 1,741 1,67¢ 1,68( 1,61¢

General and administratiy 3,35: 3,88¢ 3,62¢ 4,01¢ 3,167 3,41¢ 3,722 3,60¢

Depreciatior 98¢ 1,01- 1,02« 1,03t 87z 98t 961 1,00t

Amortization of intangible asse 451 454 451 40€ 734 54¢ 474 467
Total operating expens: 16,147 17,09¢ 17,92 19,53« 15,63« 15,72( 15,61( 16,63
Operating income (los: 197 1,921 1,757 3,58¢ (2,690 15¢ (239 537
Interest and other income (expense), 1C 9¢ (230) (212) (137) (23€) 14¢ (35)
Income (loss) before provision for (benefit fromgome taxe 207 2,02( 1,527 3,37z (2,827) (83 (86) 502
Provision for (benefit from) income tax 72 717 58¢ 1,667 (1,28%) 78¢ (663) 503
Net income (loss $ 13t $1300 $ 93¢ $1,70f $(1549) $ 87) $ 5771 ¢ (D
Net income (loss) per sha- basic $ 00C $ 00¢£ $ 005 $ 0.08 $ (0.0H $ (0.02) $ 0.01 $ (0.00
Net income (loss) per shz- diluted $ 00C $ 004 $ 0.0 $ 0.05 $ (0.0H $ (0.02) $ 0.01 $ (0.00

Seasonality

The timing of our revenues is affected by seasfawabrs. Our revenues are seasonal primarily aswtrof the annual budget approval process of
many of our customers, the normal timing at whioh @stomers have their new product introductiansl, the historical decrease in advertising and
events activity in summer months. Events revenugvagy depending on which quarters we produce ¥eate which may vary when compared to
previous periods. The timing of revenues in refatm our expenses, much of which does not varycthiravith revenue, has an impact on the cost oine
revenues, selling and marketing, product developnagrd general and administrative expenses ascamage of revenue in each calendar quarter during
the year.

The majority of our expenses are personnel-relatedinclude salaries, stock-based compensatioefiteand incentive-based compensation plan
expenses. As a result, we have not experiencediségn seasonal fluctuations in the timing of @xpenses period to period.
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Liquidity and Capital Resources
Resources

At December 31, 2014, we had $36.9 million of wogkcapital, and our cash and cash equivalentetb&19.3 million. Our cash, cash equivalents
and investments increased $4.4 million during fi2€d.4, primarily from cash generated by our operat, as well as cash received from employee stock
option exercises, offset by the repurchase of shamder our stock repurchase plan and purchagespérty and equipment. We believe that our exgstin
cash, cash equivalents, and investments, our taslrbm operating activities and available bankrbwings will be sufficient to meet our anticipated
cash needs for at least the next 12 months. Ourgfutorking capital requirements will depend on yngattors, including the operations of our existing
business, our potential strategic expansion intemally, future acquisitions we might undertakedahe expansion into complementary businesses. To
the extent that our cash and cash equivalentssimesnts and cash flow from operating activitiesiasafficient to fund our future activities, we maged
to raise additional funds through bank credit ageaments or public or private equity or debt finagsi. We also may need to raise additional fundisen
event we determine in the future to effect one orexadditional acquisitions of businesses.

As of December 31

2014 2013 2012
(in thousands)
Cash, cash equivalents and investm $38,18: $33,77: $76,34(
Accounts receivable, n $23,20( $22,11¢ $24,18¢

Cash, Cash Equivalents and Investments

Our cash, cash equivalents and investments at Deedi, 2014 were held for working capital purpcses were invested primarily in money
market accounts, municipal bonds and governmemtageonds. We do not enter into investments fatitigor speculative purposes.

Accounts Receivable, Net

Our accounts receivable balance fluctuates frorogéo period, which affects our cash flow from oging activities. The fluctuations vary
depending on the timing of our service delivery &illihg activity, cash collections, and changestw allowance for doubtful accounts. We use dajes
outstanding, (“DSQ”), as a measurement of the tyatid status of our receivables. We define DS@easiccounts receivable at quarter end divided by
total revenue for the applicable period, multiplisdthe number of days in the applicable periodODas 70 days at December 31, 2014, 86 days at
December 31, 2013 and 88 days at December 31, Zd&Xlecrease in DSO year over year is primaritytdumore timely payments from all classes of
customers.

Operating Activities

Years Ended December 31

2014 2013 2012
(in thousands)
Cash provided by operating activiti $18,21" $ 8,27¢ $18,63¢
Cash used in investing activitiesi $(3,847) $ (447) $(5,269)
Cash (used in) provided by financing activit $(9,53f)  $(45,98() $ 652

(1) Cash used in investing activities is shown netuwtpases and sales/maturities of investments o®@illion, $9.1 million and $8.6 million for tt
years ended December 31, 2014, 2013 and 2012 ctashe.

Cash provided by operating activities primarily sists of net income adjusted for certain non-cteshs including depreciation and amortization,
the provision for bad debt, stock-based compensatieferred income taxes, and the effect of chamge®srking capital and other activities. Cash
provided by operating activities for the year enBedember 31, 2014 was $18.2 million compared t8 $8llion and $18.6 million in the years ended
December 31, 2013 and 2012, respectively.
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The increase in cash provided by operations irafi2614 compared to fiscal 2013 was primarily cdusea $5.5 million increase in net income
adjusted for non-cash related items, which was amilgnrelated to net income of $4.1 million in 20ddmpared to a net loss of $1.8 million in 2013 and
stock-based compensation of $7.3 million in 201¢hpared with $5.6 million in 2013. Also contributitthis increase in cash from operations was
positive adjustments in operating assets and itiggsilof $0.8 million in 2014 as compared to netfcased by changes in operating assets and lieditif
$3.6 million in 2013. Significant components of tfenges in assets and liabilities included arease in income taxes payable of $4.7 million in201
compared to a decrease of $5.0 million in 2013anihcrease in accrued compensation of $0.5 millidc?014 compared to a de minimis decrease in
2013, offset in part by an increase of $1.8 milliomccounts receivable in 2014 compared with aedee of $1.5 million in 2013, a decrease in deterr
revenue of $0.2 million in 2014 compared to anéase of $1.1 million in 2013 and a decrease inuaccexpenses of $0.6 million in 2014 compared to an
increase of $0.4 million in 2013.

The decrease in cash provided by operations ialf&@13 compared to fiscal 2012 was primarily cdusea $5.6 million decrease in net income
adjusted for non-cash related items, which was amilgnrelated to a net loss of $1.8 million in 20d@mpared to net income of $4.0 million in 2012s@\
contributing was net cash used by changes in dpgrassets and liabilities of $3.6 million in 2048 compared to net cash provided by changes in
operating assets and liabilities of $1.2 millior2®12. Significant components of the changes intasnd liabilities included a reduction in incotares
payable of $5.0 million in 2013 as compared withiramease of $0.3 million in 2013, offset by anrgase in accrued expenses of $0.5 million in 2613 a
compared with a decrease of $1.4 million in 20B2sed primarily by a $1.4 million payment of cogént compensation in 2012 that had been accrt
2011.

Investing Activities

Cash used in investing activities in the year erldecember 31, 2014, excluding purchases and salasities of investments, was $3.8 million for
the purchase of property and equipment, primarépsite development costs, computer equipment dakdesoftware and internal-use development
costs.

Cash used in investing activities in the year erldedember 31, 2013, excluding purchases and salasitres of investments, was $4.5 million for
the purchase of property and equipment, primarépsite development costs, computer equipment dakdesoftware and internal-use development
costs.

Cash used in investing activities in the year erldedember 31, 2012, excluding purchases and salesitres of investments, was $4.2 million for
the purchase of property and equipment, primarépsite development costs, computer equipment dakdesoftware and internal-use development
costs. Additionally, cash investment of $1.1 milliwas made for the purchase of LeMagIT in Decerbée.

We have made capital expenditures primarily for porar equipment and related software needed todunstebsites, internal-use software
development costs, as well as for leasehold impneves and other general purposes to support owtlgr@ur capital expenditures totaled $3.8 million,
$4.5 million and $4.1 million for the years endeec®Bmber 31, 2014, 2013 and 2012, respectively. jantaof our capital expenditures in 2014 were
internal-use development costs and, to a lessengxdomputer equipment and related software. \Weat currently party to any purchase contracts
related to future capital expenditures.

We expect to spend approximately $3.8 million ipita expenditures in 2015, primarily for internade software development costs, computer
equipment and related software. We are not cugrgatity to any purchase contracts related to futapstal expenditures.

Financing Activities

We received proceeds from the exercise of comnmumk siptions totaling $4.8 million, $1.6 million a88.8 million for the years ended December
31, 2014, 2013 and 2012, respectively.

On August 4, 2014, our Board of Directors authatiaes20 million stock repurchase program (the “2Bi@igram”). Under the 2014 Program, we
are authorized to repurchase our common stock fimento time on the open market or in privately otgged transactions. The timing and amount of any
shares repurchased will be determined based onadue¢ion of market conditions and other factore ivay elect to implement a Rule 10b5-1 trading
plan to make such purchases, which would permieshia be repurchased when we might otherwisedsdyated from doing so under insider trading
laws. The 2014 Program may be suspended or discmtiat any time. During the year ended Decembhe2@®4 we repurchased 1,551,224 shares of
common stock for approximately $15.0 million punsu the 2014 Program.
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On August 3, 2012, our Board of Directors authatiaes20 million stock repurchase program (the “2Bi@gram”). Under the 2012 Program, we
were authorized to repurchase our common stock fime to time on the open market or in privatelgotéated transactions. The timing and amount of
any shares of common stock repurchased was detrbased on an evaluation of market conditionsoéimet factors. We elected to implement a Rule
10b5-1 trading plan to make such purchases, whechips shares of common stock to be repurchased whamight otherwise be precluded from doing
so under insider trading laws. During the year dridecember 31, 2013 we repurchased 2,610,279 shiatesnmon stock for approximately $12.4
million pursuant to the 2012 Program. The 2012 Rnogwas terminated immediately prior to the comreement of a tender offer on September 25, 2
through which we accepted for purchase 7,100,56Eestof our common stock for a total cost of $3bilion, which includes approximately $0.1 millic
in fees and expenses.

Share Repurchase

On December 9, 2014, we entered into a Purchaseeftggnt with TCV V, L.P. (“TCV V") and TCV Member Rd, L.P. (“TCV Member Fundanc
collectively with TCV V, “TCV") pursuant to which vagreed to repurchase from TCV 1,000,000 shard®dfompany’s common stock, $0.001 par
value per share (the “Common Stock”) for an aggeegéce of $9,797,000. The purchase price perestia€ommon Stock was equal to 97% of the
closing price of the Common Stock on the Nasdadp@I™arket on December 8, 2014. The repurchasedlos December 10, 2014, and these share
included in the 1,551,224 shares of common stoc&hased under the 2014 plan noted above. Jay ldaagmber of our board of directors, is a member
of the general partner of TCV, which holds morentB&o of our voting securities.

Secondary Offering

In May 2014, we completed a secondary public affgonf 5,750,000 shares of common stock at a pfi§®.@5 per share. All of the shares sold in
the secondary public offering were sold by selbtackholders and we did not receive any proceents the offering. We incurred fees of approximately
$0.5 million related to legal, accounting, and otfees in connection with the secondary publicrirfiig which is included in general and administrati
expenses in the Consolidated Statement of Compsefeeimcome (Loss).

Tender Offer

On September 25, 2013, we commenced a tendertofferchase up to 6.5 million shares of our comsstonk at a price of $5.00 per share.

The tender offer expired on October 24, 2013. boetance with applicable SEC regulations and thagef the tender offer, we exercised the r
to purchase additional shares and accepted fohasec7,100,565 shares of our common stock fomhdost of $35.6 million, which includes
approximately $0.1 million in fees and expensess&ant to the terms of the tender offer, we pureti&s250,000 shares of common stock from entities
affiliated with Technology Crossover Ventures (“TQV

All repurchased shares were funded with cash od.han

Accrued Stock-Based Compensation

We had approximately $1.4 million included in aemicompensation expenses on our Consolidated Bafsimeet as of December 31, 2014 for
stock-based compensation related to restricted stoards that had been approved as of that dateslounot been delivered. This non-cash compensation
expense is recorded as part of stock compensatjmnse in our Consolidated Statement of Comprehemscome (Loss). There were no such accruz
of December 31, 2013 or 2012.

Term Loan and Credit Facility Borrowings

In August 2006, we entered into a credit agreerttBpt“Credit Agreement”) with a commercial bank,igrincluded a $10.0 million term loan (the
“Term Loan”) and a $20.0 million revolving credédility (the “Revolving Credit Facility”). The CrédAgreement was amended in August 2007, in
December 2008, in December 2009 and again in Afikt. The amendment in 2009 reduced the Revol@iedit Facility to $5.0 million. We paid off
the remaining balance of the Term Loan in Decer2bé0. The amendment in August 2011 extended thedéthe facility and adjusted certain other
financial terms and covenants.

The Revolving Credit Facility has a maturity datéAagust 31, 2016. Unless earlier payment is regliby an event of default, all principal and
unpaid interest will be due and payable on Augis2®16. At our option, the Revolving Credit Fagilbears interest at either the prime rate les3%.6r
the London Interbank Offered Rate (“LIBOR”) plugthapplicable LIBOR margin. The applicable LIBOR giaris based on the ratio of total funded debt
to EBITDA for the preceding four fiscal quarterss 8f December 31, 2014, the applicable LIBOR mawgs 1.25%.
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We are also required to pay an unused line fe@@waily unused amount of our Revolving Credit gcit a per annum rate based on the ratio of
total funded debt to EBITDA for the preceding fdiscal quarters. As of December 31, 2014, unuseidlahility under the Revolving Credit Facility
totaled $5.0 million and the per annum unusedflieerate was 0.20%.

As of December 31, 2014 there were no amountsandstg under the revolving loan portion of our Reirng Credit Facility. A standby letter of
credit (“Letter of Credit”) related to our corpoegteadquarters lease that had previously beerandisy against the Revolving Credit Facility was
canceled in October 2014, bringing our availabledwings on the facility to $5.0 million at Decentsd, 2014.

Borrowings under the Credit Agreement are collditezd by a security interest in substantially dlbar assets. Covenants governing the Credit
Agreement include the maintenance of certain firdmatios. As of December 31, 2014, we were in pliemce with all covenants under the Credit
Agreement.

Contractual Obligations and Commitments

As of December 31, 2014, our principal commitmemissist of obligations under leases for office gpdde offices are leased under non-
cancelable operating lease agreements that expaegh 2020.

The following table sets forth our commitments éttle contractual obligations in cash as of Decertie2014:

Payments Due By Period (in thousands

Less thar More than
Contractual Obligations Total 1 Year 1-3 Years 3-5 Years 5 Years
Operating lease $20,11¢ $ 4,091 $ 7,791 $ 7,66 $ 57z

See Note 9 to the Consolidated Financial Statenfentarther information with respect to our opéngtleases.
See Note 4 to the Consolidated Financial Statenfentsformation regarding future payments relaethe LeMagIT acquisition.

Off-Balance Sheet Arrangements

We do not have any off-balance sheet arrangements.

Recent Accounting Pronouncements
See Note 2 to the Consolidated Financial Statenfentecent accounting pronouncements that coue laa effect on us.
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Item 7A. Quantitative and Qualitative Disclosures About Market Risk

Market risk represents the risk of loss that magduot our financial position due to adverse chamgésancial market prices and rates. Our market
risk exposure is primarily a result of fluctuatidndoreign exchange rates and interest rates. deotihold or issue financial instruments for tragi
purposes.

Foreign Currency Exchange Risk

We currently have subsidiaries in the United Kinggélong Kong, Australia, Singapore, Germany anahégaAdditionally, we have a wholly
foreign-owned enterprise formed under the law$iefReople’s Republic of China, and a VIE in BeijiRRC. Approximately 22% of our revenues for the
year ended December 31, 2014 were derived fronoewgss with billing addresses outside of North Ammernd our foreign exchange gains/losses were
not significant. We currently believe our expostaréoreign currency exchange rate fluctuationsriarfcially immaterial and therefore have not erdere
into foreign currency hedging transactions. We icwia to review this issue and may consider hedgarntain foreign exchange risks through the use of
currency futures or options in the future.

Interest Rate Risk

At December 31, 2014, we had cash, cash equivaadtinvestments totaling $38.2 million. These antewere invested primarily in money
market accounts, municipal bonds and governmemtageonds. The cash, cash equivalents and invetsgmeme held for working capital purposes. We
do not enter into investments for trading or spaiive purposes. Due to the short-term nature cfetlievestments, we believe that we do not have any
material exposure to changes in the fair valueuofiovestment portfolio as a result of changesiterest rates. Declines in interest rates, howeveu|d
reduce future investment income.

Our exposure to market risk also relates to theusatnof interest expense we must pay under our veygkredit facility. The advances under this
credit facility bear a variable rate of interestadmined as a function of the lender’s prime ratelBOR. At December 31, 2014, there were no amsunt
outstanding under our revolving credit facility.

Item 8. Financial Statements and Supplementary Dat.
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Report of Independent Registered Public Accountingrirm

Board of Directors and Stockholders
TechTarget, Inc.
Newton, Massachuset

We have audited the accompanying consolidated talsimeets of TechTarget, Inc. as of December 31 @Ad 2013 and the related consolidated
statements of comprehensive income (loss), stodkinsilequity, and cash flows for each of the tiyesrs in the period ended December 31, 2014. These
financial statements are the responsibility of@mnpanys management. Our responsibility is to expresspamian on these financial statements base

our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting Oversighaf8lqUnited States). Those standards require
that we plan and perform the audit to obtain reabmassurance about whether the financial statsraes free of material misstatement. An audit
includes examining, on a test basis, evidence stipgahe amounts and disclosures in the finarstetements, assessing the accounting principles use
and significant estimates made by management, hasvevaluating the overall financial statememrsgntation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the consolidated financial statetaeaferred to above present fairly, in all maleeapects, the financial position of TechTarget., lat
December 31, 2014 and 2013, and the results opésations and its cash flows for each of the thyezes in the period ended December 31, 2014
conformity with accounting principles generally apted in the United States of America.

We also have audited, in accordance with the stdsds the Public Company Accounting Oversight Blo@nited States), TechTarget, Inc.’s internal
control over financial reporting as of December3114, based on criteria establishethiternal Control — Integrated Framework (2018&sued by the
Committee of Sponsoring Organizations of the Tred@ommission (COSO) and our report dated Marct2@B5 expressed an unqualified opinion
thereon.

/s/ BDO USA, LLP
Boston, Massachusetts
March 13, 2015
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Assets

Current assett
Cash and cash equivale
Shor-term investment

Accounts receivable, net of allowance for doubdfetounts of $1,014 and $913 as of December 31, 2042013

respectively
Prepaid expenses and other current a:
Deferred tax asse
Total current asse
Property and equipment, r
Long-term investment
Goodwill
Intangible assets, net of accumulated amortiz:
Deferred tax asse
Other asset
Total asset

Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payabl
Accrued expenses and other current liabili
Accrued compensation expen:
Income taxes payab
Deferred revenu
Total current liabilities
Long-term liabilities:
Deferred ren
Deferred tax liabilities
Contingent consideratic
Other liabilities
Total liabilities
Commitments and contingencies (Note
Stockholder equity:

Preferred stock, 5,000,000 shares authorized; aeshissued or outstandi
Common stock, $0.001 par value per share, 100,00Gbares authorized; 49,587,137 shares issue82aBidl,251
shares outstanding at December 31, 2014; 47,648/i&2s issued and 31,983,440 shares outstandirerember 31

2013

Treasury stock, 17,215,886 and 15,664,662 shafes@mber 31, 2014 and 2013, respectively, at

Additional paicin capital

Accumulated other comprehensive (loss) inct

Accumulated defici
Total stockholdel' equity
Total liabilities and stockholde’ equity

See accompanying Notes to Consolidated Financia®ents.

TechTarget, Inc.
Consolidated Balance Sheets
(in thousands, except share and per share data)

December 31

2014 2013
$ 19,278 $ 15,41
5,48( 14,40:
23,20( 22,11¢
2,84z 5,51¢
2,67+ 55E
53,47 58,00(
9,21¢ 9,457
13,42t 3,95¢
93,97¢ 94,17
2,99t 4,95¢
3,23( 5,87¢
1,16¢ 564
$177,48  $176,98:
$ 2,73t $ 2,68¢
2,71¢ 3,30(
3,04: 1,17¢
1,08¢ =
6,94 7,097
16,52: 14,25¢
2,59¢ 2,98(
472 74E
1,11¢ 92¢
93( 1,00¢
21,63¢ 19,92(
50 48
(98,85) (83,867
280,70. 270,72
(87) 19¢
(25,969 (30,049
155,84( _157,06.
$177,48:  $176,98
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TechTarget, Inc.
Consolidated Statements of Comprehensive Income (ks)
(in thousands, except per share data)

Revenues
Online
Events
Total revenue
Cost of revenues
Online(1)
Events(1)
Total cost of revenue
Gross profi
Operating expense
Selling and marketing(?
Product development(:
General and administrative(
Depreciatior
Amortization of intangible asse
Total operating expens
Operating income (los:
Interest and other (expense) income,
Income (loss) before provision for (benefit fromgome taxe
Provision for (benefit from) income tax
Net income (loss
Net income (loss) per common she
Basic

Diluted
Weighted average common shares outstan
Basic
Diluted
Other comprehensive (loss) income, net of
Unrealized (loss) gain on investments (net of taengéfit) provisior
of $(17), $(2) and $1, respective
Unrealized (loss) gain on foreign currency exche
Other comprehensive (loss) inco
Comprehensive income (los
(1) Amounts include sto-based compensation expense as follc

Cost of online revenu
Cost of events revent
Selling and marketin
Product developmel
General and administrati

For the Years Ended December 31

2014 2013 2012
$ 97,607 $79,70¢  $88,19:
8,59¢ 8,787  11,79¢
106,20  88,49¢ 99,99
24,62¢ 23,36, 2351
3,41¢ 3,771 4,301
28,047 27,130 27,81
78,15¢  61,36!  72,17.
42,83  36,92( 36,71t
7,161 6,71¢ 7,521
14,87¢  13,91¢ 13,11
4,06( 3,82: 3,27¢
1,76z 2,22¢ 3,357
70,690 63,597 63,98
745¢ (2,239 8,19¢
(339) (260) 12
7126 (2,49) 8,20¢
3,04¢ (657) 4,18t

$ 4,081 $(1,83) $ 4,02
$ 01z $ (0.0 $ 0.¢
$ 01z $ (0.0 $ 0.¢
33,01  37,88¢ 40,21
34,64  37,88¢  40,91(
$ B3) $ @ $ 2
(256) 33¢ 112
(286) 33t 114

$ 3,79  $(1,509 $ 4,13¢
$ 116 $ 172 $ 20z
8 18 1€

3,281 2,751 2,88¢
12¢ 212 26
3,79: 2,431 1,89¢

See accompanying Notes to Consolidated Financiaé¢®ents.
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TechTarget, Inc.
Consolidated Statements of Stockholders’ Equity
(in thousands, except share and per share data)

Common Stock Treasury Stock " Accumulated
Additional Other Total
Comprehensive Accumulated Stockholders’
Number of $0.001 Number of Paid-In
Shares Par Value Shares Cost Capital (Loss) Income Deficit Equity
Balance, December 31, 20 4450139 $ 45 5,857,87 $(3534) $257,45¢ $ (2500 $ (32,23¢) $ 189,67!
Issuance of common stock from stock opt
and restricted stock awar 959,86" 1 76E 76¢€
Purchase of common stock through st
repurchase progra 95,94( (467) (467)
Shelf registration fee (69) (69
Excess tax benet— stock options 4 4
Stocl-based compensation expel 5,261 5,26
Unrealized gain on investments (net of tas
provision of $1) 2 2
Unrealized gain on foreign curren
translatior 112 112
Net income 4,024 4,02¢
Balance, December 31, 20 4546125 $ 46 5953,8L $(3581() $263,42¢t $ (136€) $ (28,215 $ 199,31
Issuance of common stock from stock opt
and restricted stock awar 2,186,84! 2 1,55¢ 1,56(
Purchase of common stock through st
repurchase progra 2,610,27: (12,409 (12,409
Purchase of common stock through ter
offer (including $140 in related cost 7,100,56! (35,647) (35,64)
Excess tax benet— stock options 157 157
Stocl-based compensation expel 5,58t 5,58¢
Unrealized loss on investments (net of tax
benefit of $2) 4 4
Unrealized gain on foreign curren
translatior 33¢ 33¢
Net loss (1,839 (1,837)
Balance, December 31, 20 47,648,10 $ 48 15,664,66 $(83,86:) $270,72¢ $ 19¢ $ (30,049 $ 157,06:
Issuance of common stock from stock opt
and restricted stock awar 1,939,03! 2 4,80z 4,80¢
Purchase of common stock through st
repurchase progra 1,551,22. (14,989 (14,989
Shelf registration fee (62 (62
Excess tax benet— stock options (712 (712)
Stoclk-based compensation expel 5,94¢ 5,94¢
Unrealized loss on investments (net of tax
benefit of $17 (30) (30)
Unrealized loss on foreign curren
translatior (25€) (25€)
Net income 4,081 4,081
Balance, December 31, 20 49,587,13 $ 50 17,215,88 $(98,85) $280,70: $ (87) $ (25,969 $ 155,84t

See accompanying Notes to Consolidated Financia®ents.
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TechTarget, Inc.
Consolidated Statements of Cash Flows
(in thousands)

For the Years Ended December 31

2014 2013 2012
Operating Activities:
Net income (loss $ 4081 $(1,83) $ 4,02
Adjustments to reconcile net income (loss) to mshgprovided by operating activitie
Depreciation and amortizatic 5,82 6,04¢ 6,63(
Provision for bad det 70¢ 564 827
Amortization of investment premiun 291 46€ 927
Stocl-based compensatic 7,332 5,58t 5,267
Deferred tax (benefit) provisic (209 1,55¢ 231
Excess tax bene—stock options (712) (506) (422)
Changes in operating assets and liabilities, nbtisinesses acquire
Accounts receivabl (1,845 1,49¢ 1,86(
Prepaid expenses and other current a: (912) (529 384
Other asset (599 (319 (59
Accounts payabl 56 (239 (1449
Income taxes payab 4,68¢ (5,009 321
Accrued expenses and other current liabili (576) 412 (1,427
Accrued compensation expen: 47¢ (17) 57
Deferred revenu (157) 1,117 374
Other liabilities (341 (519 (225)
Net cash provided by operating activit 18,21° 8,27t 18,63¢
Investing activities:
Purchases of property and equipment, and othetatizpd asset (3,847 (4,477) (4,150
Purchases of investmer (15,10) (16,439 (21,379
Proceeds from sales and maturities of investrr 14,21 25,55¢ 29,95/
Acquisition of businesses, net of cash acqu — — (1,117
Net cash (used in) provided by investing activi (4,737 4,64¢ 3,31«
Financing activities:
Purchase of treasury shares and related (14,989 (47,917 (467)
Excess tax bene—stock options 712 50¢€ 422
Tender offer fee — (140 —
Shelf registration fee (62 — (69
Proceeds from exercise of stock opti 4,80¢ 1,56( 76¢€
Net cash (used in) provided by financing activi (9,535 (45,98¢) 652
Effect of exchange rate changes on cash and casiatnts (86) 69 21
Net increase (decrease) in cash and cash equiy 3,86: (32,99) 22,62:
Cash and cash equivalents at beginning of pe 15,41 48,40¢ 25,78¢
Cash and cash equivalents at end of pe $19,27t  $1541. $48,40¢
Supplemental disclosure of cash flow information
Cash paid for intere: $ — $ — $ —
Cash paid for taxes, n $ 118 $ 283« $ 3,662
Supplemental disclosure of no-cash investing activities:
Accrual for contingent consideration and cash tpdid in connection with an acquisiti $ — $ — $ 1,71

See accompanying Notes to Consolidated Financiaé¢®ents.
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TechTarget, Inc.
Notes to Consolidated Financial Statements
Years Ended December 31, 2014, 2013 and 2012
(In thousands, except share and per share data, wieeotherwise noted or instances where expressediillions)

1. Organization and Operations

TechTarget, Inc. (the “Company”) is a leading pdaviof specialized online content and brand adsiagithat brings together buyers and sellers of
corporate information technology (“IT”) productshd Company sells customized marketing programsetieble IT vendors to reach corporate IT
decision makers who are actively researching sipddifpurchases. The Company operates a netwook&f 150 websites, each of which focuses on a
specific IT sector, such as storage, security tworking. During the critical stages of the purahaecision process, these content offerings meet IT
professionals’ needs for expert, peer and IT veirdformation, and provide a platform on which IThders can launch targeted marketing campaigns
which generate measurable, high return on investtR®I"). As IT professionals have become increg$y specialized, they have come to rely on the
Company'’s sector-specific websites for purchasigjsion support. The Company’s content enablegdlepsionals to navigate the complex and rapidly
changing IT landscape where purchasing decisiomfage significant financial and operational consggres. Based upon the logical clustering of users’
respective job responsibilities and the marketowy$ of the products that the Company’s custonreradvertising, the Company’s key marketing
opportunities and audience extensions are curradtyessed using nine distinct media groups: Aafitio Architecture and Development; Channel;
CIO/NT Strategy; Data Center and Virtualization fieclogies; Business Applications and Analytics;Wweking; Security; Storage; and
TechnologyGuide.

2. Summary of Significant Accounting Policies

The accompanying consolidated financial statenresfitsct the application of certain significant asoting policies as described below and
elsewhere in these Notes to Consolidated FinaBt&éments.

Principles of Consolidation

The accompanying Consolidated Financial Stateniealisde the accounts of the Company and its wholiyred subsidiaries, which are comprised
of KnowledgeStorm, Inc., Bitpipe, Inc., TechTar&etcurities Corporation (“TSC”), TechTarget LimitdechTarget (HK) Limited, TechTarget (Beijing)
Information Technology Consulting Co., Ltd., Techdet (Australia) Pty Ltd., TechTarget (Singapor® Bd., E-Magine Médias SAS and TechTarget
Germany GmbH. KnowledgeStorm, Inc. and Bitpipe, feature websites that provide in-depth vendoegsted content targeted to corporate IT
professionals. TechTarget Securities CorporatiaNassachusetts security corporation incorporat@804. TechTarget Limited is a subsidiary doing
business principally in the United Kingdom. Techjetr(HK) Limited (“TTGT HK") is a subsidiary incogvated in Hong Kong in order to facilitate the
Company'’s activities in the Asia-Pacific region.dkibnally, through its wholly-owned subsidiari@S GT HK and TechTarget (Beijing) Information
Technology Consulting Co., Ltd. (“TTGT Consultingficorporated on December 16, 2011), the Compdiegtafely controls a variable interest entity
(“VIE"), Keji Wangtuo Information Technology Co. td., (*“KWIT”), which was incorporated under the lawf the People’s Republic of China (“PRC”)
on November 27, 2007. TechTarget (Australia) Pty (incorporated on December 15, 2011) and Teclet48jngapore) Pte Ltd. (incorporated on
February 12, 2012) are the entities through wHiehGompany does business in Australia and Singapeseectively; E-Magine Médias SAS
(“LeMagIT”) and TechTarget Germany GmbH (incorpedabn June 6, 2014), both wholly-owned subsidiasféBechTarget Limited, are entities through
which the Company does business in France and Ggrmespectively.

PRC laws and regulations prohibit or restrict foredownership of Internet-related services and dbieg businesses. To comply with these foreign
ownership restrictions, the Company operates itssites and provides online advertising servicahénPRC through KWIT. The Company entered into
certain exclusive agreements with KWIT and its shatders through TTGT HK, which obligated TTGT HiKabsorb all of the risk of loss from KWIT’s
activities and entitled TTGT HK to receive all bkfr residual returns. In addition, the Companyssd into certain agreements with the authorizetigs
through TTGT HK, including Management and Consglt8ervices, Voting Proxy, Equity Pledge and Op#\gmeements. On December 31, 2011, TTGT
HK assigned all of its rights and obligations te tlewly formed wholly foreign-owned enterprise (“@FE”"), TTGT Consulting. The WFOE is established
and existing under the laws of the PRC, and is lylmined by TTGT HK.

Based on these contractual arrangements, the Cgnepasolidates the financial results of KWIT asuiegd by Accounting Standards Codification
(“ASC") subtopic 810-10Consolidation: Overal| because the Company holds all the variable iste KWIT through the WFOE, which is the primary
beneficiary of KWIT. Despite the lack of technicadjority ownership, there exists a
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parentsubsidiary relationship between the Company and/tBehrough the aforementioned agreements, whettedequity holders of KWIT assigned
of their voting rights underlying their equity ingst in KWIT to the WFOE. In addition, through thiher aforementioned agreements, the Company
demonstrates its ability and intention to contitmiexercise the ability to obtain substantiallyadlthe profits and absorb all of the expecteddegsf
KWIT. All significant intercompany accounts andrtsactions between the Company, its subsidiariesK&IT have been eliminated in consolidation.

Reclassifications

Beginning in the third quarter of 2014, the Compahgnged its presentation of transactional gaidda@sses arising from the impact of currency
exchange rate fluctuations on transactions in oreurrency that is different from the local fuocil currency in order to better reflect the noevaging
nature of these gains and losses, and is now iimgjutdem in Other Income (Expense) on the Constditi&tatements of Comprehensive Income (Loss).
Previously, these gains and losses were includdteiCompany’s operating expenses as General amirdsdrative expense. Amounts in the prior
periods’financial statements have been reclassified toazonto the current presentation. In the year edtcember 31, 2013, this resulted in an incr
to Other Expense and a decrease in General andnigdrative expense equal to $0.2 million and fer year ended December 31, 2012, this resulted in a
decrease to Other Income and a decrease in Gamet@ldministrative expense amounting to $0.1 nmillio

Use of Estimates

The preparation of financial statements in confoymiith GAAP requires management to make estimamesassumptions that affect the reported
amounts of assets and liabilities and disclosufesmtingent assets and liabilities at the dattheffinancial statements and the reported amodnts o
revenues and expenses during the reporting pédindn ongoing basis, the Company evaluates ithats, including those related to revenue, loreg
assets, goodwill, the allowance for doubtful acdspstock-based compensation, earnouts, self-insaraccruals and income taxes. Estimates of the
carrying value of certain assets and liabilitiess laased on historical experience and on variouesr essumptions that the Company believes to be
reasonable. Actual results could differ from thesémates.

Revenue Recognition

The Company generates substantially all of itsmaedrom the sale of targeted advertising campaighgh are delivered via its network of
websites, and events. Revenue is recognized orgy e price is fixed or determinable, persuasigemce of an arrangement exists, the service is
performed and collectability of the resulting refesile is reasonably assured.

The majority of the Company’s online media sale®ive multiple product offerings, which are desedtin more detail below. Because neither
vendor-specific objective evidence of fair value tiord party evidence of fair value exists for@kments in the Company’s bundled product offesjng
the Company uses an estimated selling price wigiplesents management’s best estimate of the skamelselling price for each deliverable in an
arrangement. The Company establishes best estiow@is&lering multiple factors including, but nahited to, class of client, size of transaction,ilade
media inventory, pricing strategies and market @@ants. The Company believes the use of the béshate of selling price allows revenue recognition
a manner consistent with the underlying econonmfi¢geetransaction. The Company uses the relatili@gerice method to allocate consideration at the
inception of the arrangement to each deliverabkennultiple element arrangement. The relativersgiiirice method allocates any discount in the
arrangement proportionately to each deliverabléherbasis of the deliverabgebest estimated selling price. Revenue is thesgrézed as delivery occu

The Company evaluates all deliverables of an aeaent at inception and each time an item is dedtyeio determine whether they represent
separate units of accounting. Based on this evalyghe arrangement consideration is measuredbochted to each of these elements.

Online Offerings
Core Online.

Lead GenerationAs part of these lead generation campaign offeritigsCompany will guarantee a minimum number @ifjed leads to be
delivered over the course of the advertising cagipaihe Company determines the content necessachteve performance guarantees. Scheduled end
dates of advertising campaigns sometimes need ¢atkaded, pursuant to the terms of the arrangerntesatisfy lead guarantees. The Company estil
a revenue reserve necessary to adjust revenuenigoondor
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extended advertising campaigns. These estimatdsaaezl on the Company’s experience in managindudiiiting these offerings. The customer has
cancellation privileges which generally require atlse notice by the customer and require propoftigegment by the customer for the portion of the
campaign period provided by the Company. Additignahe Company offers sales incentives to certastomers, primarily in the form of volume
rebates, which are classified as a reduction afimegs and are calculated based on the terms spéo#fic customer’s contract. The Company accraes f
these sales incentives based on contractual terethkistorical experience.

The Company recognizes revenue on contracts whigia@is based on cost per lead or duration-baséue period during which the leads are
delivered to its customers.

Branding. Branding consists mostly of banner revenue, wtiglecognized in the period in which the bannerrgspions, engagements or clicks
occur.

Custom Content Creatio@ustom content revenue is recognized when theigreistcompleted and delivered to the customen tie exception of
microsites which are recognized over the periodhduwivhich they are live.

Content Sponsorship€ontent sponsorship revenue is recognized ratalgy the period in which the related content assatvailable on the
Company's websites.

List RentalsList rental revenue is recognized in the period/irich the delivery of the list is made to the Comga customer.

Third Party Revenue Sharing Arrangemefsvenue from third party revenue sharing arrangésrismecognized on a net basis in the period in
which the services are performed. For certain thady agreements where the Company is the primialigor, revenue is recognized on a gross basis in
the period in which the services are performed.

IT Deal Alert . This suite of products includes Qualified Sales @pmities and Account Watch (rebranded in 201Brégrity Engine). Qualified
Sales Opportunities revenue is recognized wheopbpertunity is delivered to the Company’s custoraed Account Watch revenue is recognized ratably
over the duration of the service.

Events

Revenue from vendor-sponsored events, whether spemhexclusively by a single vendor or in a mu#iador sponsored event, is recognized upon
completion of the event in the period the evenuosecThe majority of the Company’s events are foegualified attendees; however, certain events are
based on a paid attendee model. The Company remmsgrévenue for paid attendee events upon completithe event.

Amounts collected or billed prior to satisfying thlBove revenue recognition criteria are recordedkéesred revenue. The Company excludes from
its deferred revenue and accounts receivable bedaarmounts for which it has billed in advance piaathe start of a campaign or the delivery of maw.

Fair Value of Financial Instruments

Financial instruments consist of cash and cashvatgrits, short and long-term investments, accawttsivable, accounts payable and contingent
consideration. Due to their short-term nature @padity, the carrying value of these instrumemtih the exception of contingent consideration,
approximates their estimated fair values. See Rdte further information on the fair value of tB®@mpany’s investments. The fair value of contingent
consideration was estimated using a discountedftaghmethod described in Note 4.

Long-Lived Assets Goodwill and Indefinite-lived Intangible Assets

Long-lived assets consist primarily of property @ogiipment, capitalized software, goodwill and oih&angible assets. The Company reviews
long-lived assets, including property and equipnzemt finite intangible assets, for impairment whemesvents or changes in circumstances indicate tha
the carrying amount of an asset may not be recbieer@onditions that would trigger an impairmergessment include, but are not limited to, a
significant adverse change in legal factors orreess climate that could affect the value of antamsen adverse action or a significant decreaskean
market price. A specifically identified intangitdsset must be recorded as a separate asset fralwitjdfoeither of the following two criteria is ne
(1) the intangible asset acquired arises from esitial or other legal rights; or (2) the intangiasset is separable. Accordingly, intangible ass®@isist
of specifically identified intangible assets. Godllis the excess of any purchase price over thienased fair value of net tangible and intangitdsets
acquired.
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Goodwill and indefinite-lived intangible assets apt amortized but are reviewed annually for immpeint or more frequently if impairment
indicators arise. Separable intangible assetsatieatot deemed to have an indefinite life are ameitover their estimated useful lives, which rafrgen
three to ten years, using methods of amortizatiahdre expected to reflect the estimated patteecanomic use, and are reviewed for impairmentrwhe
events or changes in circumstances suggest thas#iss may not be recoverable. Consistent wit@tmepany’s determination that it has only one
reporting segment, it has been determined thag tisesnly one reporting unit and goodwill is testedimpairment at the entity level. The Company
performs its annual test of impairment of goodadllof December 31st of each year and wheneverswenhanges in circumstances suggest that the
carrying amount may not be recoverable using tleest®p process required by ASC 3Bflangibles — Goodwill and Oth€fASC 350”). The first step of
the impairment test is to identify potential impaént by comparing the reporting unit’s fair valuhwits net book value (or carrying amount), inéhgl
goodwill. The fair value is estimated based on aketavalue approach. If the fair value of the rejogy unit exceeds its carrying amount, the repgrtin
unit’s goodwill is not considered to be impairedidahe second step of the impairment test is ndopeed. Whenever indicators of impairment become
present, the Company would perform the secondastdompare the implied fair value of the reportin@g’s goodwill, as defined by ASC 350, to its
carrying value to determine the amount of the impant loss, if any. As of December 31, 2014, tlveeee no indications of impairment based on the step
one analysis, and the Company’s estimated fairevakeeeded its goodwill carrying value by a sigaifit margin.

Based on the aforementioned evaluation, the Combpaligves that, as of the balance sheet date pgeeserone of the Company’s goodwill or other
long-lived assets were impaired. The Company dichage any intangible assets with indefinite liassof December 31, 2014 or 2013.

Allowance for Doubtful Accounts

The Company offsets gross trade accounts receivétiiean allowance for doubtful accounts. The akowe for doubtful accounts is the Company’
best estimate of the amount of probable crediel®gs its existing accounts receivable. The allaedior doubtful accounts is reviewed on a reguéeid)
and all past due balances are reviewed individdatigollectability. Account balances are charggdiast the allowance after all means of collectiane
been exhausted and the potential for recoveryrisidered remote. Provisions for doubtful accourdsacorded in general and administrative expense.

Below is a summary of the changes in the Compaaliosvance for doubtful accounts for the years eridedember 31, 2014, 2013 and 2012.

Balance a
Write -offs, Balance a
Beginning Acquired in
Business Net of End of
of Year Provision Combinations Recoverie: Year
Year ended December 31, 2012 $ 1,062 $ 827 — $  (979¢) $ 911
Year ended December 31, 2C $ 911 $ 564 — $ (562 $ 91:
Year ended December 31, 2C $ 91z $ 70¢ — $ (607) $ 1,01¢

Property and Equipment

Property and equipment is stated at cost. Propedyequipment acquired through acquisitions ofriessies are initially recorded at fair value.
Depreciation is calculated on the straight-linehmdtbased on the month the asset is placed ircesoveer the following estimated useful lives:

Furniture and fixture

Computer equipment and softwz

Interna-use software and website development ¢
Leasehold improvemen
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Property and equipment consists of the following:

As of December 31

2014 2013
Furniture and fixture $ 831 $ 84¢
Computer equipment and softw: 4,567 4,02¢
Leasehold improvemen 1,50¢ 1,29/
Interna-use software and website development ¢ 18,03« 15,02¢
24,94( 21,19¢

Less: accumulated depreciation and amortize (15,729 (11,739
$ 9,21f $ 9,457

Depreciation expense was $4.1 million, $3.8 millzovd $3.3 million for the years ended Decembe814, 2013 and 2012, respectively. Repairs
and maintenance charges that do not increase ¢figl life of the assets are charged to operatigrin@irred. The Company wrote off approximatelyl$0.
million, $2.7 million and $0.8 million of fully depciated assets that were no longer in servicexg@014, 2013 and 2012, respectively.

Depreciation expense is classified as a comporfejerating expense in the Company’s results ofaijmns.

Internal-Use Software and Website Development Costs

The Company capitalizes costs incurred during theslbpment of its website applications and infrattire as well as certain costs relating to
internal-use software. The estimated useful lifeadts capitalized is evaluated for each specifigept. Capitalized internal-use software and wiebsi
development costs are reviewed for recoverabilthgmever events or changes in circumstances indiatéhe carrying amount of the asset may not be
recoverable. An impairment loss would be recognizdg if the carrying amount of the asset is nabrerable and exceeds its fair value. The Company
capitalized internaltse software and website development costs of#Blion, $3.6 million and $3.0 million for the yemsended December 31, 2014, 2
and 2012, respectively.

Concentrations of Credit Risk and Off-Balance Shdrisk

Financial instruments that potentially expose tleenfany to concentrations of credit risk consistriyadf cash and cash equivalents, investments
and accounts receivable. The Company maintaircaiels and cash equivalents and investments prihcipaccredited financial institutions of high die
standing. The Company routinely assesses the evedihiness of its customers. The Company genehalfynot experienced any significant losses relatec
to individual customers or groups of customersniy particular industry or area. The Company doaseguire collateral. Due to these factors, no
additional credit risk beyond amounts provideddoltection losses is believed by management torbeable in the Company’s accounts receivable.

No single customer represented 10% or more of &m@bunts receivable at December 31, 2014 or 204.3ingle customer accounted for 10% or
more of total revenue in the years ended Decenthe2(®L4 or 2013. One customer accounted for 1286taf revenue for the year ended December 31,
2012.

Income Taxes

The Company’s deferred tax assets and liabiliteg@cognized based on temporary differences betteefinancial reporting and income tax
bases of assets and liabilities using statutossta valuation allowance is established againstlerred tax assets if, based upon the weigavailable
evidence, it is more likely than not that somelbotthe deferred tax assets will not be realiZEde Company records a liability for unrecognizax t
benefits resulting from uncertain tax positionsetakr expected to be taken in a tax return usimgase likely than not” threshold as required by the
provisions of ASC 740-1ccounting for Uncertainty in Income Taxes

The Company recognizes any interest and penattiated to unrecognized tax benefits in income qense.

Stock-Based Compensation

The Company has two stock-based employee compengatins which are more fully described in Note Sfdck-based compensation cost is
measured at the grant date based on the fair véline award and is recognized in the Consolid&tatement of Comprehensive Income (Loss) using the
straight-line method over the vesting period ofalaerd or using the accelerated method if the avgardntingent upon performance goals. The Company
uses the Black-Scholes option-pricing model to mheitge the fair value of stock option awards.
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Comprehensive Income (Loss)

Comprehensive income (loss) includes all changesjirity during a period, except those resultingnfiovestments by stockholders and
distributions to stockholders. The Company’s compnsive income (loss) includes changes in thevédire of the Compang’unrealized gains (losses)
available for sale securities and foreign curreinagslation.

There were no material reclassifications out otiamalated other comprehensive income in the pegoded December 31, 2014, 2013 or 2012.

Foreign Currency

The functional currency for each of the Companylssidiaries is each country’s local currency. Aets and liabilities are translated into U.S.
dollar equivalents at the exchange rate in effadhe balance sheet date or at a historical raeefues and expenses are translated at averagmggch
rates. Translation gains or losses are recordstbakholders’ equity as an element of accumulatedracomprehensive income (loss).

Net Income (Loss) Per Share

Basic earnings per share is computed based ondigited average number of common shares and vestgitted stock awards outstanding du
the period. Because the holders of unvested rextrgtock awards do not have nonforfeitable righividends or dividend equivalents, the Company
does not consider these awards to be participa@ngrities that should be included in its compatatf earnings per share under the two-class method
Diluted earnings per share is computed using ttighted average number of common shares and vesdeitted stock awards outstanding during the
period, plus the dilutive effect of potential futlissuances of common stock relating to stock ngitograms and other potentially dilutive secusitising
the treasury stock method. In calculating dilutach@ngs per share, the dilutive effect of stockay and restricted stock awards is computed ubieg
average market price for the respective periodddition, the assumed proceeds under the treagaly method include the average unrecognized
compensation expense and assumed tax benefitabf gpdions and restricted stock awards that ateéamoney. This results in the “assumédyback o
additional shares, thereby reducing the dilutivpant of stock options and restricted stock awards.

A reconciliation of the numerator and denominatediin the calculation of basic and diluted nebvime (loss) per share is as follows:

For the Years Ended December 31

2014 2013 2012

Numerator:
Net income (loss $ 4,081 $ (1,837 $ 4,02¢
Denominator:
Basic:

Weighted average shares of common stock and vessritted stock awards outstand 33,010,16  37,886,49 40,211,07
Diluted:

Weighted average shares of common stock and vess&itted stock awards outstand 33,010,16  37,886,49 40,211,07

Effect of potentially dilutive share 1,630,34 — 698,66
Total weighted average shares of common stock asttd restricted stock awards outstan: 34,640,51 37,886,49 40,909,74
Calculation of Net Income (Loss) Per Common Share
Basic:

Net income (loss) applicable to common stockhol $ 4,081 $ (1,83) $ 4,02¢

Weighted average shares of stock outstan 33,010,16 37,886,49 40,211,07
Net income (loss) per common sh $ 01z $ (0.05 $ 0.1C
Diluted:

Net income (loss) applicable to common stockhol $ 4081 $ (1,831 % 4,02¢

Weighted average shares of stock outstan 34,640,51 37,886,49 40,909,74
Net income (loss) per common share $ 0.1z §$ (0.05 $ 0.1C

(1) Incalculating diluted earnings per share, 1.0iaill 5.3 million and 4.2 million shares relatedtdstanding stock options and unvested restr
stock awards were excluded for the years endedrbleee31, 2014, 2013 and 2012, respectively, bedhesewere anti-dilutive. Additionally,
shares used to calculate diluted earnings per sixatede 0.5 million shares related to outstandtogk options and unvested restricted stock av
for the year ended December 31, 2013 that woule baen dilutive if the Company had net income dytirat period
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Recent Accounting Pronouncements

In May 2014, the Financial Accounting StandardsrBdaFASB”) issued Accounting Standards Update R@l4-09,Revenue from Contracts with
CustomergTopic 606) (“ASU 2014-09"), which supersedes teeanue recognition requirements in ASC 605, Rev&eaognition. ASU 2014-09 is
based on the principle that revenue is recogniaetgpict the transfer of goods or services to ensts in an amount that reflects the consideration t
which the entity expects to be entitled in exchaiogehose goods or services. ASU 2014-09 alsoiregiadditional disclosure about the nature, amount
timing and uncertainty of revenue and cash flovigrag from customer contracts, including significardgments and changes in judgments and assets
recognized from costs incurred to obtain or fulitontract. This new guidance is effective foruaimeporting periods (including interim reporting
periods within those periods) beginning after Delsen5, 2016 (January 1, 2017 for the Companyly @aloption is not permitted. Entities have the
option of using either a full retrospective or adified approach to adopt the guidance. The Comjmimythe process of determining the potential@ffe
on the consolidated financial statements.

3. Fair Value Measurements

The Company measures certain financial assetdatitities at fair value on a recurring basis, irdihg cash equivalents, short-term and long-term
investments and contingent consideration. Thevlire of these financial assets and liabilities determined based on three levels of input asviclio

» Level 1.Quoted prices in active markets for identical esaed liabilities
* Level 2.0bservable inputs other than quoted prices in actiarkets; an

* Level 3.Unobservable input:
The fair value hierarchy of the Company’s finaneiatets and liabilities carried at fair value arehsured on a recurring basis is as follows:

Fair Value Measurements ai
Reporting Date Using

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Asset:
Inputs Inputs
December 31, 201 (Level 1) (Level 2) (Level 3)
Assets:
Money market funds(1 $ 1,071 $ 1,071 $ — $ —
Shor-term investments(Z 5,48( — 5,48( —
Long-term investments(Z 13,42¢ — 13,42¢ —
Total asset $ 19,97¢ $ 1,071 $ 18,90¢ $ =
Liabilities:
Contingent consideratic— nor-current(3) 1,11¢ — — 1,11¢
Total liabilities $ 1,11¢ $ — $ — $ 1,114
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Fair Value Measurements al
Reporting Date Using

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Asset:
Inputs Inputs
December 31, 201 (Level 1) (Level 2) (Level 3)
Assets:
Money market funds(1 $ 1,607 $ 1,601 $ — $ —
Shor-term investments(z 14,40: — 14,40: —
Long-term investments(z 3,95¢ — 3,95¢ —
Total asset $ 19,967 $ 1,607 $ 18,36( $ —
Liabilities:
Contingent consideratic— current(3) $ 56¢ $ — $ — $ 56¢
Contingent consideratic— nor-current(3) 92¢ — — 92¢
Total liabilities $ 1,49¢ $ — $ — $ 1,49¢

(1) Included in cash and cash equivalents on the acaoyipy consolidated balance sheets; valued at duméeket prices in active marke

(2) Short and lon-term investments consist of municipal bonds andegawent agency bonds; their fair value is calcdlaging an interest rate yie
curve for similar instrument:

(3) Our valuation techniques and Level 3 inputsiuseestimate the fair value of contingent consitien payable in connection with the LeMag
acquisition are described in Note 4. During theryemded December 31, 2014 and 2013 the contigestderation increased by approximately
$320 and $288, respectively, when it was remeadoréir value. Payments in the amount of $545 wmeaele in 2014; the remainder of the change
in this balance was caused by amortization of eodist on the installment payments and foreign aaydluctuations. The final payment is
expected to be made after December 31, 2

The following table provides a roll-forward of tfer value of the contingent consideration catezgitias Level 3 for the years ended December 32,201
2013 and 2014:

Fair Value
Balance as of December 31, 2( $ 1,40
Payments on contingent liabiliti (1,405
Contingent liabilities added from LeMag acquisit 1,18(
Balance as of December 31, 2( $ 1,18(
Currency translation impact on contingent liatet 28
Remeasurement of contingent liabilit 28¢
Balance as of December 31, 2( $ 1,49¢
Currency translation impact on contingent liakak (204)
Payments on contingent liabiliti (54¢5)
Amortization of discount on contingent liabiliti 47
Remeasurement of contingent liabilit 32C
Balance as of December 31, 2( $ 1,11«

4. Acquisitions
LeMagIT

On December 17, 2012 the Company purchased dleaduitstanding shares of its French partner, E-Malfiédias SAS, for approximately $2.2
million in cash plus a potential future earnoutel at $0.7 million at the time of the acquisitidpproximately $1.2 million of the cash payment was
made at closing, with the remainder due in two eopstallments in fiscal years 2013 and 2014. Thedtinstallment was subject to certain revenuewgn
targets and the payment was adjusted based orl exdulis. If all targets are met, the total pusghprice, including the earnout, shall not exceead $
million, depending on exchange rates at the timeatifulation. The installment payments have beeorded at present value using a discount rate %f;
the discount was amortized to interest througtptement dates. The second and third installments peid in 2013 and 2014, respectively. At
December 31, 2014, the earnout is included in noreat liabilities in the Company’s consolidateddnae sheet.
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5. Cash, Cash Equivalents and Investments

Cash and cash equivalents consist of highly liguéstments with maturities of three months or ktsgate of purchase. Cash equivalents are
carried at cost, which approximates their fair neaskalue. Cash and cash equivalents consistec dbtlowing:

As of December 31

2014 2013
Cash $18,20¢ $13,80:
Money market fund 1,071 1,607
Total cash and cash equivale $19,27¢ $15,41:

The Company’s short and long-term investments ezeunted for as available for sale securities. &legestments are recorded at fair value with
the related unrealized gains and losses includaddomulated other comprehensive income (los)irgonent of stockholders’ equity, net of tax. The
unrealized (loss) gain, net of taxes, was $(20), &1d $14 as of December 31, 2014, 2013 and 2834ectively. Realized gains and losses on theo$ale
these investments are determined using the spadifitification method. There were no materialireal gains or losses in 2014, 2013 or 2012.

Short and long-term investments consisted of theviing:

December 31, 201

Gross Gross Estimatec
Unrealized Unrealized
Fair
Cost Gains Losses Value
Short and lon-term investments
Government agency bon $ 6,63 $ — $ (19 $ 6,61¢
Municipal bonds 12,301 4 (22) 12,29(
Total short and lor-term investment $18,93¢ $ 4 $ (39 $18,90¢
December 31, 201.
Gross Gross Estimatec
Unrealized Unrealized
Fair
Cost Gains Losses Value
Short and lon-term investments
Government agency bon $ 2,511 $ 4 $ — $ 2,51t
Municipal bonds 15,83: 13 (2) 15,84
Total short and lor-term investment $18,34¢ $ 17 $ 1) $18,36(

The Company had ten debt securities in an unrebla=es position at December 31, 2014. All of theseurities have been in such a position for no
more than seven months. The unrealized loss o $esurities was approximately $35 and the fawesatas $13.4 million. The Company uses specific
identification when reviewing these investmentsifopairment. Because the Company does not intesdltdhe investments that are in an unrealizesl los
position and it is not likely that the Company vi# required to sell any investments before regowktheir cost basis, the Company does not conside
those investments with an unrealized loss to berdtian-temporarily impaired at December 31, 2014.

Municipal and government agency bonds have conahataturity dates that range from February 201Baioruary 2018. All income generated
from these investments is recorded as interestieco

6. Goodwill
The changes in the carrying amount of goodwilltfer years ended December 31, 2014 and 2013 aoi@ss’

As of December 31

2014 2013
Balance as of beginning of ye $94,17: $93,79:
Goodwill adjustment during the ye — 8C
Effect of exchange rate chanc (192) 29¢
Balance as of end of ye $93,97¢ $94,17:
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7. Intangible Assets

The following table summarizes the Company'’s inthlegassets, net:

As of December 31, 201

Estimated Gross
Useful Lives Carrying Accumulated
(Years) Amount Amortization Net
Customer, affiliate and advertiser relationst 5-9 $ 7,07¢ $ (5,480 $1,59¢
Developed websites, technology and pat 10 1,361 (499) 862
Trademark, trade name and domain ni 5-8 1,85¢ (1,59¢) 261
Proprietary user information database and interaéftc 3-5 1,27( (1,029 24¢€
Non-compete agreemer 3 8% (58) 27
Total intangible asse $11,65¢ $ (8,659 $2,99¢
As of December 31, 201
Estimated Gross
Useful Lives Carrying Accumulated
(Years) Amount Amortization Net
Customer, affiliate and advertiser relationst 5-9 $ 7,14¢ $ (4,569 $2,58:
Developed websites, technology and pat 6-10 6,94 (5,72)) 1,221
Trademark, trade name and domain ni 5-8 2,04¢ (1,482) 562
Proprietary user information database and interaéftc 3-5 1,31¢ (789) 52¢
Non-compete agreemer 2-3 45C (387) 63
Total intangible asse $17,90( $ (12,949 $4,95¢

Intangible assets are amortized over their estithaseful lives, which range from three to ten yeasing methods of amortization that are expected
to reflect the estimated pattern of economic use. fEmaining amortization expense will be recoghizeer a weighted-average period of approximately
2.3 years. Amortization expense was $1.8 millich2%nillion and $3.4 million for the years endedcBeber 31, 2014, 2013 and 2012, respectively.
Amortization expense is recorded within operatirgemses as the intangible assets consist of custefaged assets and website traffic that the Cappa
considers to be in support of selling and markegiciiyvities. The Company wrote off $5.9 millionfofly amortized intangible assets in 2014; the
Company did not write off any amortized intangibfsets in 2013.

The Company expects amortization expense of inéagissets to be as follows:

Amortization
Years Ending December 31 Expense
2015 $ 1,42(
2016 88(
2017 181
2018 118
2019 9t
Thereaftel 30¢€

8. Bank Term Loan Payable

As of December 31, 2014, the Company has a $5Idmikvolving credit facility. Unless earlier pagmt is required by an event of default, all
principal and unpaid interest will be due and p&yaim August 31, 2016. At the Company’s option, Revolving Credit Facility (the “Credit Agreemept”
bears interest at either the prime rate less 1.808te London Interbank Offered Rate (“LIBOR”) plilee applicable LIBOR margin. The applicable
LIBOR margin is based on the ratio of total fundietht to earnings before interest, other incomeexipense, income taxes, depreciation, and amodiz
(“EBITDA") for the preceding four fiscal quarter&s of December 31, 2014, the applicable LIBOR marmgas 1.25%.

The Company is also required to pay an unusedédimen the daily unused amount of the Credit Age@nat a per annum rate based on the ral
total funded debt to EBITDA for the preceding fdigcal quarters. As of December 31, 2014, the paum unused line fee rate was 0.20%.
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At December 31, 2014 and December 31, 2013 there meamounts outstanding under the Credit Agreenfestandby letter of credit related to
the Company’s corporate headquarters lease thaireaiusly been outstanding against the CredieAgrent was canceled in October 2014, bringing the
Company'’s available borrowings on the facility m@million at December 31, 2014.

Borrowings under the Credit Agreement are collditezd by a security interest in substantially ai$ets of the Company. Covenants governing the
Credit Agreement include the maintenance of ceftaancial ratios. At December 31, 2014, the Conypaas in compliance with all covenants under the
Credit Agreement.

9. Commitments and Contingencies
Operating Leases

The Company conducts its operations in leasedeoféicilities under various noncancelable operdtage agreements that expire through March
2020. The Company is receiving certain rent conerssver the life of certain of the leases. In Bimber 2010, the Newton lease was amended to ir
an additional 8,400 square feet of office space. dihended lease commenced in March 2011 and ragsrcently with the term of the original lease.
Company is receiving certain rent concessions theetife of the amended lease.

Certain of the Company’s operating leases incledsd incentives and escalating payment amountaraménewable for varying periods. The
Company is recognizing the related rent expense siraight-line basis over the term of the leakmgginto account the lease incentives and esocalati
lease payments. Total rent expense under the Consdaases was approximately $4.1 million for tleayended December 31, 2014 and $4.0 million for
each of the years ended December 31, 2013 and 2012.

Future minimum lease payments under the Compamyisancelable operating leases at December 31,&@1as follows:

Minimum
Lease

Years Ending December 31 Payments
2015 $ 4,09]
2016 4,07¢
2017 3,71
2018 3,83:
2019 3,83
Thereaftel 572

$20,11¢

In the third quarter of 2014, the Company paid $0ilfion in cash as a security deposit on its coapmheadquarters lease. An irrevocable standby
letter of credit that had been outstanding in tygregate amount of $1.0 million supporting the Canys operating lease was canceled in October 2014.

Net Worth Tax Contingency

In late March 2010, the Company received a lettanfthe Department of Revenue of the Commonwedlassachusetts (the “MA DOR”)
requesting documentation demonstrating that TS@&an classified by the MA DOR as a Massachusetisrigy corporation. Following subsequent
correspondence with the MA DOR and a settlemenfiecence on March 22, 2011, the Company receivedte®lof Assessment from the MA DOR with
respect to additional excise taxes on net wortitedito TSC. Based on the Company’s previous aseesshat it was probable that the MA DOR would
require an adjustment to correct TSC’s tax filisgsh that it will be treated as a Massachusettisi@éss corporation for the applicable years, the g
has recorded a liability representing its bestestie at that time of the potential net worth tagasure. The tax benefits available to a Massactsuset
security corporation are comprised of (i) a differeate structure (1.32% on gross investment incesn®.5% on net income) (See Note 12) and
(ii) exemption from the 0.26% excise tax on nettvo©n August 17, 2011, the Company filed Applicasi for Abatement with the MA DOR. On
January 6, 2012, the Company filed Petitions fanf& Procedure with the Massachusetts AppellateBleaed. A trial took place on April 29, 2014; as of
the date of this report no decision has been reddéss of December 31, 2014 the Company has redadiability of approximately $672 to account for
the tax differential in all open years, includingnalties and interest.
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Litigation

From time to time and in the ordinary course ofibess, the Company may be subject to various clailrerges, and litigation. At December 31,
2014 and 2013, the Company did not have any peraiaigs, charges, or litigation that it expects Wduave a material adverse effect on its consaitiat
financial position, results of operations, or cfistvs.

10. Stock-Based Compensation
Stock Option Plans

In September 1999, the Company approved a stoadopian (the “1999 Plan”) that provides for thsuance of up to 12,384,646 shares of
common stock incentives. The 1999 Plan provideshf@granting of incentive stock options (“ISOsipnqualified stock options (“NSOs”), and stock
grants. These incentives may be offered to the @oyip employees, officers, directors, consultaams, advisors. ISOs may not be granted at less than
fair market value on the date of grant, as detegthioy the Company’s Board of Directors (the “Boar&ach option shall be exercisable at such time:
subject to such terms as determined by the Boaatitg generally vest over a four year period, aqpire no later than ten years after the grant date.

In April 2007, the Board approved the 2007 Stocki@pand Incentive Plan (the “2007 Plan”), whichsaepproved by the stockholders of the
Company and became effective upon the consummaetitdre Company’s IPO in May 2007. Effective upoa tonsummation of the IPO, no further
awards were made pursuant to the 1999 Plan, bubaisyanding awards under the 1999 Plan remaiffénteand continue to be subject to the terms e
1999 Plan. The 2007 Plan allows the Company totg&ds, NSOs, stock appreciation rights, defertedksawards, restricted stock and other awards.
Under the 2007 Plan, stock options may not be gdaat less than fair market value on the datearitgand grants generally vest over a four yedoger
Stock options granted under the 2007 Plan expilateo than ten years after the grant date. Thepaomhas reserved for issuance an aggregate of
2,911,667 shares of common stock under the 200¥dhis an additional annual increase to be addegheatically on January 1 of each year, beginning
on January 1, 2008, equal to the lesser of (a) P¥tecoutstanding number of shares of common stocla fully-diluted basis) on the immediately
preceding December 31 and (b) such lower numbshafes as may be determined by the compensatiomitte® of the Board of Directors of the
Company. The number of shares available for isiander the 2007 Plan is subject to adjustmentarevent of a stock split, stock dividend or other
change in capitalization. Generally, shares thafaenfeited or canceled from awards under the 201@7 also will be available for future awards. Ede]
approximately 6.7 million shares have been addéde@®007 Plan in accordance with the automaticarincrease. In addition, shares subject to stock
options returned to the 1999 Plan, as a resuli@f £xpiration, cancellation or termination, antcenatically made available for issuance unde20@7
Plan. As of December 31, 2014, a total of 1,731 &8 es were available for grant under the 200i. Pla

Accounting for Stock-Based Compensation

The Company uses the Black-Scholes option pricindehto calculate the grant-date fair value of wara. The Company calculated the fair values
of the options granted using the following estirdatesighted-average assumptions:

Years Ended December 31

2014 2013 2012
Expected volatility 78% 67% 88%
Expected tern 6 year 5 year: 5 year
Risk-free interest rat 1.62% 0.58% 0.36%
Expected dividend yiel — % — % — %
Weightec-average grant date fair value per st $ 7.22 $ 3.8¢ $ 3.65

Beginning in 2013, the expected volatility of optsogranted has been determined using a weightedgesef the historical volatility of the
Company'’s stock for a period equal to the expelitedf the option; a combined historical volagliof the Company’s stock and the peer group of
companies was used prior to 2013. The risk-freerést rate is based on a zero coupon United Statesury instrument whose term is consistent viigh t
expected life of the stock options. The Companyrtwpaid and does not anticipate paying cash eindd on its shares of common stock; therefore, the
expected dividend yield is assumed to be zero.Gdrapany applied an estimated annual forfeitureiratietermining the expense recorded each year.
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A summary of the stock option activity under then@pany’s stock option plans for the year ended Déezrl, 2014 is presented below:

Weighted-Average

Weighted-Average Remaining Aggregate
Contractual
Options Exercise Term Intrinsic
Qutstanding Price Per Share in Years Value
Options outstanding at December 31, 2 4,467,24: $ 7.3C
Grantec 10,00( 10.5:
Exercisec (970,387 5.6(
Forfeited (132,609 6.8t
Cancelec (26,600 8.2t
Options outstanding at December 31, 2 3,34765 $ 7.8€ 2.6 $12,89¢
Options exercisable at December 31, 2 3,343,28. $ 7.8€ 2.6 $12,87:
Options vested or expected to vest at Decembe2®BH4 (1) 3,347,170 % 7.8¢€ 2.€ $11,74:

(1) In addition to the vested options, the Compexpects a portion of the unvested options to viesbme point in the future. Options expected td ves
is calculated by applying an estimated forfeituaie 1to the unvested optiot

During the years ended December 31, 2014, 2012@h8, the total intrinsic value of options exerdigee. the difference between the market price
of the underlying stock at exercise and the praié py the employee to exercise the options) wa2 Bllion, $1.4 million and $0.2 million, respeetiy,
and the total amount of cash received by the Cognfram exercise of these options was $4.8 mill®h6 million and $0.8 million, respectively.

Restricted Stock Awards

Restricted stock awards are valued at the markat pf a share of the Company’s common stock omi#te of the grant. A summary of the
restricted stock award activity under the 2007 Fteirthe year ended December 31, 2014 is presdeted:

Weighted-Average

Aggregate
Grant Date
Fair Value Intrinsic
Shares Per Share Value
Nonvested outstanding at December 31, 2 2,777,501 $ 5.2¢
Grantec 576,57( 8.0t
Vested (1,027,40) 5.54
Forfeited (47,500 6.0z
Nonvested outstanding at December 31, 2 2,279,16 $ 5.8% $ 25,91«

The total grantiate fair value of restricted stock awards thatadduring the years ended December 31, 2014, 20d 2012 was $5.7 million, $*
million and $4.2 million, respectively. As of Decbar 31, 2014, there was $11.0 million of total wognized compensation expense related to stock
options and restricted stock awards which is exquetd be recognized over a weighted average pefigdlL years.

Accrued Stock-Based Compensation

The Company had approximately $1.4 million incluidedccrued compensation expenses on its Consetidgdlance Sheet as of December 31,
2014 for stock-based compensation related to eéstristock awards that had been approved as ofidgitetut had not been delivered. This non-cash
compensation expense is recorded as part of stoopensation expense in the Company’s Consolidadr8ent of Comprehensive Income (Loss).
There were no such accruals as of December 31, @02312.

11. Stockholders’ Equity
Reserved Common Stou

As of December 31, 2014, the Company has resend32 611 shares of common stock for options outlibgrand restricted stock awards that |
not been issued as well as those available fort gwragter stock option plans.
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Common Stock Repurchase Programs

On August 5, 2014, the Company announced that,ugust 4, 2014, its Board of Directors authorizék2@ million stock repurchase program (the
“2014 Program”). The Company is authorized to repase the Company’s common stock from time to tméhe open market or in privately negotiated
transactions. The timing and amount of any shanesrchased will be determined based on an evatuatimarket conditions and other factors. The
Company may elect to implement a Rule 10b5-1 tgaglan to make such purchases, which would pefmaites to be repurchased when the Company
might otherwise be precluded from doing so undsider trading laws. The 2014 Program may be suggkaddiscontinued at any time.

On August 3, 2012, the Company’s Board of Directarthorized a $20 million stock repurchase progftua “2012 Program”) authorizing the
Company to repurchase its common stock from tinterte on the open market or in privately negotidatadsactions. The timing and amount of any
shares repurchased was determined based on aatamalof market conditions and other factors. TloenBany elected to implement a Rule 10b5-1
trading plan to make such purchases. The 2012 &rogras terminated immediately prior to the commanese of the tender offer on September 25, 2
(as described below).

During the year ended December 31, 2014 the Commgowrchased 1,551,224 shares of common stockla0$nillion pursuant to the 2014
Program. During the year ended December 31, 26 &8thmpany repurchased 2,610,279 shares of commckfst $12.4 million pursuant to the 2012
Program. Repurchased shares are recorded undavshmethod and are reflected as treasury stoitleinccompanying Consolidated Balance Sheets. All
repurchased shares were funded with cash on hand.

Share Repurchas

On December 9, 2014, the Company entered into eéhBse Agreement with TCV V, L.P. (“TCV V") and TQWember Fund, L.P. (“TCV Member
Fund” and collectively with TCV V, “TCV"), both rated parties, pursuant to which the Company ageeespurchase from TCV 1,000,000 shares of the
Company’s common stock, $0.001 par value per gftfaes'‘Common Stock”) for an aggregate price of $9,000. The purchase price per share of
Common Stock was equal to 97% of the closing mfdde Common Stock on the Nasdaq Global MarkeDecember 8, 2014. The repurchase closed on
December 10, 2014, and these shares are includbd 551,224 shares of common stock purchaseet timel 2014 plan noted above. A member of the
Company'’s board of directors is also a member@fbtneral partner of TCV, which holds more thand%he voting securities of the Company.

Secondary Offering

In May 2014, the Company completed a secondanyiguffering of 5,750,000 shares of common stock ptice of $6.25 per share. All of the
shares sold in the secondary public offering weté By selling stockholders and the Company didraceive any proceeds from the offering. The
Company incurred fees of approximately $0.5 millietated to legal, accounting and other fees imeotion with the secondary public offering, which
are included in general and administrative expeimstie Statement of Comprehensive Income (Loss).

Tender Offer

On September 25, 2013, the Company commenced ertefidr to purchase up to 6.5 million shares ®titmmon stock, representing
approximately 16.79% of the shares of TechTargetremon stock issued and outstanding at that titree paice of $5.00 per share. On September 23,
2013, the last reported sale price of the Compargrsmon stock was $4.79 per share.

The tender offer expired on October 24, 2013. boetance with applicable SEC regulations and thagef the tender offer, the Company
exercised the right to purchase additional shardased on the final tabulation by ComputershaustiTompany, N.A., the Depositary for the tender
offer, the Company accepted for purchase 7,100s66Fes of its common stock for a total cost of $38illion. Repurchased shares were recorded under
the cost method and are reflected as treasury sidble accompanying Consolidated Balance Shebatstdtal cost of the tender offer was $35.6 million
which includes approximately $0.1 million in codigectly attributable to the purchase. Pursuariéoterms of the tender offer, the Company purahase
2,250,000 shares of common stock from entitie$iat#id with Technology Crossover Ventures (“TCV").
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12. Income Taxes
Income (loss) before provision for (benefit fromgdme taxes was as follows:

Year Ended December 31

2014 2013 2012
(in thousands)
United State: $6,071  $(3,157)  $7,85¢
Foreign 1,05¢ 662 35C
Income (loss) before income ta> $7,12¢ $(2,499) $8,20¢

The income tax provision (benefit) for the yeardeshDecember 31, 2014, 2013 and 2012 consistég: dbliowing:

Years Ended December 31

2014 2013 2012

Current:

Federa $2,57¢ $(2,377) $3,26¢

State 15 34 51€

Foreign 56( 12¢ 171
Total curren: 3,14¢ (2,21)) 3,952
Deferred:

Federa (429 1,70( (172)

State 59z (157) 25¢

Foreign (279) 11 147
Total deferrec (104) 1,55¢ 23<

$3,048 § (657) $4,18E

The income tax provision (benefit) for the yeardeshDecember 31, 2014, 2013 and 2012 differs fr@atmounts computed by applying the
statutory federal income tax rate to the consadidacome (loss) before income taxes as follows:

Years Ended December 31

2014 2013 2012
Provision (benefit) computed at statutory t $2,477 $(84¢)  $2,87:
(Reduction) increase resulting fro
Difference in rates for foreign jurisdictiol (149 (65) —
Tax exempt interest incon — (6) (23
Stocl-based compensatic 479 271 52€
Other no-deductible expense 104 11€ 151
Non-deductible officers compensati 492 11z —
State income tax provisic 337 (228) 391
Valuation allowanct 56 10C 231
Secondary offerin 18¢ — —
True-up of prior year return — (159 —
Penalties and intere 15 5 —
Other 1) 29 36
Provision for (benefit from) income tax $3,04¢ $(657)  $4,18¢

Significant components of the Company’s net detetax assets and liabilities are as follows:

As of December 31

2014 2013
Deferred tax asset
Net operating loss carryforwar $ 1,151 $ 1,43¢
Capital losse 46 46
Deferred revenu — 917
Accruals and allowance 1,681 602
Intangible asset amortizatic — 84
Stocl-based compensatic 5,71¢ 5,83t
Deferred rent expen: 1,06( 1,20z
Gross deferred tax ass: 9,65¢ 10,12(
Less valuation allowanc (1,214 (1,15¢)
Total deferred tax asse 8,44: 8,96:
Deferred tax liabilities
Intangible asset amortizatic (909) (734)
Deferred revenu (44) —
Depreciatior (2,067) (2,54%)

Total deferred tax liabilitie (3,01 (3,279



Net deferred tax asse

As reported
Current deferred tax asst

Non-current deferred tax asst
Non-current deferred tax liabilitie
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In evaluating the ability to realize the net dedertax asset, the Company considers all availalidieece, both positive and negative, including past
operating results, the existence of cumulativedsss the most recent fiscal years, tax plannirgjesgies that are prudent and feasible, and foieoés
future taxable income. In considering sources tifreitaxable income, the Company makes certaimgsions and judgments which are based on the
plans and estimates used to manage the underlysigdss of the Company. Changes in the Compangisrggtions and estimates may materially impact
income tax expense for the period. The valuatitowence of $1,214 and $1,158 at December 31, 26d42813, respectively, relates to foreign net
operating losses (“NOL’s") and state NOL'’s acquifilmm KnowledgeStorm that the Company determinercbwva@t more likely than not to be realized
based on projections of future taxable income ilif@aia, Georgia, China and Hong Kong. The valaoatallowance increased by $56, $100 and $231
during the years ended December 31, 2014, 2012@h2| respectively. To the extent realization ef deferred tax assets for foreign and the state net
operating losses becomes more likely than notgmition of these acquired tax benefits would redaceme tax expense. As of December 31, 2014, the
Company has a federal NOL carryforward of approxatyab4.3 million, which may be used to offset fittiaxable income. The federal NOL is
attributable to excess tax deductions from shasedb@ayments, the benefit of which would be crediteadditional paid-in capital when the deductions
reduce cash taxes payable. The federal NOL camyiiat will expire in 2034.

The Company considers the excess of its finanef@nting over its tax basis in its investment irefgn subsidiaries essentially permanent in
duration and as such has not recognized a defexxdebility related to this difference.

The amount of unrecognized tax benefits at Dece®bg?014 was approximately $0.7 million. The ant@mfrunrecognized tax benefits that img
the effective tax rate, if recognized, is approxieha$0.5 million.

A reconciliation of the beginning and ending amsuritunrecognized tax benefits for the years emdkmbmber 31, 2014 and 2013 is as follows:

2014 2013 2012
Balance at beginning of year $657 $642 $62¢
Gross increases related to positions taken in pgaods 15 15 14
Balance at end of ye. $672 $657 $642

In March 2010, the Company received a letter froeMA DOR requesting documentation demonstratiag TI5C, a wholly-owned subsidiary of
the Company, has been classified by the MA DOR Massachusetts security corporation. Based on qubsécorrespondence with the MA DOR, the
Company determined that it was more likely thanthat the MA DOR would require an adjustment taecr TSC'’s tax filings such that it will be treated
as a Massachusetts business corporation for tHieapp years. The Company recorded a tax resenvapproximately $0.4 million. The tax benefits
available to a Massachusetts security corporatierramprised of (i) a different rate structure 2BBon gross investment income vs. 9.5% on net isjom
and (ii) exemption from the 0.26% excise tax onwetth (see Note 9). On August 17, 2011, the Compiéed Applications for Abatement with the MA
DOR. On January 6, 2012, the Company filed Pestiamder Formal Procedure with the Massachusettellgte Tax Board. A trial took place on
April 29, 2014; no decision has been rendered #iseoflate of this report. As of December 31, 264Gompany has recorded a liability of approxinyatel
$672 to account for the tax differential in all apgears, which includes penalties and interesttferpotential state income tax liability arisingrfr the
difference between the income tax rates applicibéecurity corporations and business corporafioMassachusetts.

The Company recognized interest and penaltiesrigt&ll5 on its uncertain tax positions in incomedapense in 2014. Tax years 2011 through
2014 are subject to examination by the federalstaig taxing authorities.
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As of December 31, 2014, the Company had state b#dtyforwards of approximately $20.5 million, whiofay be used to offset future taxable
income. The NOL carryforwards expire at variousedahrough 2035. The Company has foreign NOL canwdrds of $1.1 million, which may be uset
offset future taxable income in foreign jurisdict®until they expire, through 2019.

13. Segment Information

The Company views its operations and manages $isd&ss as one operating segment based on facttrasinow the Company manages its
operations and how its executive management teaiews results and makes decisions on how to akoeggources and assess performance.

Geographic Data
Net sales to unaffiliated customers by geograptéa*awere as follows:

Years Ended December 31

2014 2013 2012

North America $ 83,21 $65,38¢ $85,40¢

Internationa 22,98¢ 23,11( 14,58
Total $106,20: $88,49¢ $99,99:

Long-lived assets** by geographic area were agfest

Years Ended December 31

2014 2013
North America $ 100,04: $ 101,24
Internationa 6,147 7,34¢

Total $ 106,18¢ $ 108,58!

* based on current customer billing address; doesordtider the ge-targeted, or target audience, location of the cagmg
**  comprised of property, plant and equipment, neddgall; and intangible assets, r

14. 401(K) Plan

The Company maintains a 401(k) retirement savit@s (the “Plan”) whereby employees may elect teedafportion of their salary and contribute
the deferred portion to the Plan. The Company dautes an amount equal to 50% of the employee’sribartion to the Plan, up to an annual limit of two
thousand dollars. The Company contributed $0.7ianill$0.7 million and $0.8 million to the Plan fitve years ended December 31, 2014, 2013 and 2012
respectively. Employee contributions and the Corgjsamatching contributions are invested in one orencollective investment funds at the participant’
direction. The Company’s matching contributionst\#@s$6 annually and are 100% vested after four cartse years of service.

15. Quarterly Financial Data (unaudited)

For the Three Months Ended

2014 2013
Mar. 31 Jun. 30 Sep. 3C Dec. 31 Mar. 31 Jun. 30 Sep. 3C Dec. 31

Total revenues $22,97° $26,14¢ $26,43. $30,64¢ $19,54¢ $23,09¢ $22,11. $23,73¢
Total cost of revenue 6,63 7,12¢ 6,75¢ 7,52¢ 6,60¢ 7,22t 6,73t 6,56¢
Total gross profi 16,34( 19,02( 19,67¢ 23,11¢ 12,94 15,87 1537¢ 17,17(
Total operating expens 16,14: 17,09¢ 17,92 19,53 15,63¢ 15,72( 15,61( 16,63:
Operating income (los: 197 1,921 1,757 3,58 (2,690 15¢ (239 537
Net income (loss $ 13t $130° $ 93¢ $ 1,708 $(154) $ 87 $ 577 ¢ (1)
Net income (loss) per common she

Basic* $ 00C $ 0.0¢£ $ 00 $ 0.0t $ (0.0H $ (0.02) $ 0.001 $ (0.00

Diluted* $ 00C $ 004 $ 0.0 $ 0.0t $ (0.0H $ (0.02) $ 0.001 $ (0.00

* The sum of the quarterly earnings per share amanaysnot equal the annual amount, as the compuosatibthe weighte-average number ¢
common basic and diluted shares outstanding fdr gaarter and the full year are performed indepethyle

16. Subsequent Events

Subsequent events have been evaluated througlatih¢éhe financial statements were issued and mut®we transactions have occurred that require
disclosure in or adjustment to these consolidadteahtial statements.
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Item 9. Changes in and Disagreements with Accountants on Aounting and Financial Disclosure

None.

ltem 9A. Controls and Procedures
Disclosure Controls and Procedure

The Company is required to maintain disclosurerodgiand procedures that are designed to ensursnfbemation required to be disclosed in its
reports under the Securities Exchange Act of 1934dorded, processed, summarized and reporteih e time periods specified in the SECUles an
forms, and that such information is accumulated@mmunicated to management, including the Comga@irief Executive Officer and Chief Financial
Officer as appropriate, to allow timely decisiopgarding required disclosure.

In connection with the preparation of the Form 1@Kthe period ended December 31, 2014, managemnedéer the supervision of the Chief
Executive Officer (Principal Executive Officer) atthief Financial Officer (Principal Financial Oféif), conducted an evaluation of disclosure controls
and procedures as of December 31, 2014. Basedbeualuation, the Chief Executive Officer and €Rimancial Officer concluded that the Company’s
disclosure controls and procedures were effectitkeareasonable assurance level.

Changes in Internal Control Over Financial Reportm

There were no changes in our internal control émancial reporting, identified in connection witfie evaluation of such internal control, that
occurred during the fourth quarter of 2014 thatehenaterially affected, or are reasonably likelyraterially affect, our internal control over finaalc
reporting.

Managemen's Annual Report on Internal Control over FinanciaReporting

Our management is responsible for establishingnaaidtaining adequate internal control over finahegorting. Internal control over financial
reporting is defined in Rule 13a-15(f) and 15d-1p(bmulgated under the Securities Exchange A, @®cess designed by, or under the supervision of
a company'’s principal executive and principal ficiahofficers and effected by the company’s bodrdiectors, management and other personnel, to
provide reasonable assurance regarding the réfyadilfinancial reporting and the preparation inigicial statements for external purposes in accwel
with generally accepted accounting principles. fbtarnal control over financial reporting includésse policies and procedures that:

. pertain to the maintenance of records that, inarasle detail, accurately and fairly reflect thengactions and dispositions of the assets ¢
Company;

. provide reasonable assurance that transactiome@eled as necessary to permit preparation afidiahstatements in accordance w
generally accepted accounting principles, andregipts and expenditures of the Company are beade only in accordance with
authorizations of management and directors of thragany; anc

. provide reasonable assurance regarding preventitmely detection of unauthorized acquisition, oselisposition of the Compa'’s asset
that could have a material effect on the finansiatements

Because of its inherent limitations, internal cohaiver financial reporting may not prevent or detaisstatements. Also, projections of any
evaluation of effectiveness to future periods aifgext to the risk that controls may become inadezbecause of changes in conditions, or thatebeed
of compliance with the policies or procedures metedorate.
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Management conducted an evaluation of the effentise of our internal control over financial repaytbased on the criteria for effective control

over financial reporting described limernal Control-Integrated Framewoi(2013) issued by the Committee of Sponsoring Omgditns of the Treadwe
Commissions.

Based on this evaluation, our Chief Executive @ffiand Chief Financial Officer concluded that, BBecember 31, 2014, our internal control over
financial reporting was effective. Management leasgawed its assessment with the Audit Committee.

The independent registered public accounting fBRO USA, LLP, has audited our consolidated finahsiatements and has issued an attestation
report on our internal controls over financial repg as of December 31, 2014, which is includeckime
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Report of Independent Registered Public Accountingrirm

Board of Directors and Stockholders
TechTarget, Inc.
Newton, Massachuset

We have audited TechTarget, Inc.’s (the “Compaimtgrnal control over financial reporting as of Beter 31, 2014, based on criteria established in
Internal Control- Integrated Framework (2013ssued by the Committee of Sponsoring Organizatairthe Treadway Commission (the COSO criteria).
TechTarget, Inc.’s management is responsible fontaiaing effective internal control over financi@porting and for its assessment of the effecégsn

of internal control over financial reporting, indied in the accompanying Iltem 9A, Management's Regofnternal Control Over Financial Reporting.
Our responsibility is to express an opinion on@wenpany’s internal control over financial reportingsed on our audit.

We conducted our audit in accordance with the statedof the Public Company Accounting Oversightr8d@nited States). Those standards require that
we plan and perform the audit to obtain reasonasdeirance about whether effective internal contret financial reporting was maintained in all rmiztk
respects. Our audit included obtaining an undedstgnof internal control over financial reportirggsessing the risk that a material weakness eaists,
testing and evaluating the design and operatiregtfeness of internal control based on the asdeisde Our audit also included performing sucheoth
procedures as we considered necessary in the gtanoes. We believe that our audit provides a rede basis for our opinion.

A company'’s internal control over financial repogiis a process designed to provide reasonableasssuregarding the reliability of financial repogt
and the preparation of financial statements foermel purposes in accordance with generally acdegteounting principles. A company’s internal cohtr
over financial reporting includes those policies @nocedures that (1) pertain to the maintenanceaafrds that, in reasonable detail, accuratelyfainig
reflect the transactions and dispositions of tleetssof the company; (2) provide reasonable asseitiat transactions are recorded as necessaeyrotp
preparation of financial statements in accordanitie generally accepted accounting principles, dvad teceipts and expenditures of the company are
being made only in accordance with authorizatidnme@anagement and directors of the company; angr(8)ide reasonable assurance regarding
prevention or timely detection of unauthorized asitjon, use, or disposition of the company’s assleat could have a material effect on the findncia
statements.

Because of its inherent limitations, internal cohaiver financial reporting may not prevent or d@étaisstatements. Also, projections of any evatuatif
effectiveness to future periods are subject taidiethat controls may become inadequate becauskasfges in conditions, or that the degree of
compliance with the policies or procedures may ritatete.

In our opinion, TechTarget, Inc. maintained, inrafterial respects, effective internal control dirgsincial reporting as of December 31, 2014, based
the COSO criteria

We also have audited, in accordance with the stdsds the Public Company Accounting Oversight Blo@/nited States), the consolidated balance
sheets of TechTarget, Inc. as of December 31, 2884013, and the related consolidated stateméntsnprehensive income (loss), stockholders’
equity, and cash flows for each of the three y@atise period ended December 31, 2014 and our related March 13, 2015 expressed an unqualified
opinion thereon.

/s/ BDO USA, LLP
Boston, Massachusetts
March 13, 2015
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Item 9B. Other Information
None.

PART Il

Item 10. Directors, Executive Officers and Corporate Governace.

Incorporated by reference from the informationhia Company’s proxy statement for the 2015 annuatime of stockholders, which the Company
intends to file with the SEC within 120 days of #vad of the fiscal year to which this report redate

Item 11. Executive Compensation

Incorporated by reference from the informationhia Company’s proxy statement for the 2015 annueatimg of stockholders, which the Company
intends to file with the SEC within 120 days of g of the fiscal year to which this report redate

ltem 12. Security Ownership of Certain Beneficial Owners andlanagement and Related Stockholder Matters

Incorporated by reference from the informationhia Company’s proxy statement for the 2015 annuatimg of stockholders, which the Company
intends to file with the SEC within 120 days of & of the fiscal year to which this report redate

Item 13. Certain Relationships and Related Transactions, an®irector Independence.

Incorporated by reference from the informationhia Company’s proxy statement for the 2015 annuatime of stockholders, which the Company
intends to file with the SEC within 120 days of #vad of the fiscal year to which this report redate

Item 14. Principal Accountant Fees and Services

Incorporated by reference from the informationhia Company’s proxy statement for the 2015 annuetimg of stockholders, which the Company
intends to file with the SEC within 120 days of g of the fiscal year to which this report redate

PART IV

ltem 15. Exhibits, Financial Statement Schedule

(a)(1) Financial Statements are filed as part isf Amnual Report on Form 10-K. The following coridated financial statements are included in
Item 8:

. Consolidated Balance Sheets as of December 31,&41201°

. Consolidated Statements of Comprehensive Incomssjlfor the Years Ended December 31, 2014, 2012@h2
. Consolidated Statements of Stockhol’ Equity for the Years Ended December 31, 2014, 2013201-2

. Consolidated Statements of Cash Flows for the YEaded December 31, 2014, 2013 and 2

. Notes to Consolidated Financial Statem:e

(a)(2) Financial statement schedules have beenamhiiecause they are not required or becausedh@ed information is given in the Consolida
Financial Statements or Notes thereto.

(a)(3) Exhibit Index.

(b) The exhibits listed in the Exhibit Index immatdily preceding the exhibits are filed as parhaf Annual Report on Form 10-K and are
incorporated into this item by reference.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&{(the Securities Exchange Act of 1934, the regigthas duly caused this report to be signed on
its behalf by the undersigned, thereunto duly aigkd.

TECHTARGET, INC.
Date: March 13, 201

By: /sl GREG STRAKOSCI
Greg Strakosc
Chief Executive Officer and Direct

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed bblptine following persons on behalf of the
registrant and in the capacities and on the datiisdted.

Signature Title Date
/s/ GREG STRAKOSCH Chief Executive Officer and Direct March 13, 201!
Greg Strakosc (Principal executive officet
/s/ JANICE KELLIHER Chief Financial Officer and Treasut March 13, 201!
Janice Kellihel (Principal financial and accounting office
/s/ ROBERT D. BURKE Director March 13, 201!
Robert D. Burke
/s/ LEONARD FORMAN Director March 13, 201!
Leonard Formau
/sl JAY C. HOAG Director March 13, 201!
Jay C. Hoa(
/s/ BRUCE LEVENSON Director March 13, 201!
Bruce Levenso
/s/ ROGER M. MARINC Director March 13, 201!

Roger M. Marinc
77



Table of Contents

Exhibit
Number

3.1
3.2

4.1

10.1

10.2

10.3#
10.4#
10.5#

10.6#
10.7#
10.8#
10.9#

10.10#

EXHIBIT INDEX - TO BE UPDATED

Incorporated by Reference to

Filing
Form or Exhibit Date SEC File
Description Schedule  No. with SEC Number
Articles of Incorporation and B-Laws
Fourth Amended and Restated Certificate of Incafion of the Registrar 10-Q 3.1 11/13/2000 001-3347:
Amended and Restated Bylaws of the Regist S-1/A 3.3 3/20/200° 333-14050:
Instruments Defining the Rights of Security Holde
Specimen Stock Certificate for shares of the Reggi’s Common Stoc S-1/A 4.1  4/10/200° 333-14050:!
Material Contracts
Second Amended and Restated Inve’ Rights Agreement by and among the Registi
the Investors named therein and SG Cowen Secuditigsoration, dated as of December
2004 S1 10.1  2/07/200° 33%14050:
Form of Indemnification Agreement between the Regig and its Directors and Office S-1/A 10.z  5/15/200° 3314050
2007 Stock Option and Incentive P! S-1/A 10.2  4/20/200° 333-14050:!
Form of Incentive Stock Option Agreement under28@7 Stock Option and Incentive Pl S-1/A 10.4  4/20/200° 3314050
Form of Nor-Qualified Stock Option Agreement under the 200&Bption and Incentiv
Plan S-1/A 10.E  4/20/200° 33Z-14050:
Form of Nor-Qualified Stock Option Agreement for N-Employee Director S-1/A  10.5.1  4/27/2000 33:-14050:
Form of Restricted Stock Agreement under the 2G0ZkOption and Incentive Ple S-1/A 10.€  4/20/200° 33140508
Form of Restricted Stock Unit Agreement under tb@72Stock Option and Incentive Pl 10K 10.€  3/31/200¢ 001-3347:
Restricted Stock Unit Agreement, dated Decembe2@@87, by and between the Registrant
and Kevin Bean 10-K 10.¢  3/31/200¢ 001-3347:
Restricted Stock Unit Agreement, dated Decembe87, by and between the Registt
and Don Haw} 10-K  10.1C  3/31/200¢ 001-3347:

78



Table of Contents

10.11#

10.12#
10.13#
10.14#

10.15#

10.16#

10.17#
10.18

10.19#

10.20#

10.21#

10.22

10.23

10.24

Restricted Stock Unit Agreement, dated Decembe2@87, by and between the Registr

and Greg Strakosc 1C-K
Executive Incentive Bonus Pl S-1/A
1999 Stock Option Pla S-1
Form of Incentive Stock Option Grant Agreetnender the 1999 Stock Option Plan (for
grants prior to September 27, 20! S-1
Form of Incentive Stock Option Grant Agreement uritle 1999 Stock Option Plan (f
grants on or after September 27, 2C S1
Form of Incentive Stock Option Grant Agreement urtde 1999 Stock Option Plan (f
grants to executive: S-1/A
Form of Nonqualified Stock Option Grant Agreementler the 1999 Stock Option PI S1
Credit Facility Agreement between the Regigtand Citizens Bank of Massachusetts, dated
August 30, 200i S1
Amended and Restated Employment Agreement, datechdal7, 2008, by and between
Registrant and Greg Strakos 1C-K
Amended and Restated Employment Agreement, datechdal7, 2008, by and between
Registrant and Don Haw 1C-K
Amended and Restated Employment Agreement, datechdal7, 2008, by and between
Registrant and Kevin Bea 1C-K

Lease Agreement by and between MA-Riversidggt L.L.C., as landlord and TechTarget,
Inc., as tenar 8-K

First Amendment to Lease Agreement, by and betwe=Registrant and V-Riverside
Project L.L.C. for the premises located at One Ride Center, 275 Grove Street, Newton,

Massachusetts, dated November 18, 2 8-K
First Amendment (dated August 30, 2007) to Credlility Agreement dated August &
2006 between the Registrant and Citizens Bank afdslehusett 1C-Q
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Second Amendment (dated December 18, 2008) to (GFadility Agreement between tl 10-Q
Registrant and Citizens Bank of Massachusettsddatigust 30, 200

Third Amendment (dated December 17, 2009) to Credliility Agreement dated August:  10-Q
2006 between the Registrant and Citizens Bank afdsichuseti

First Amendment (dated December 17, 2@DBevolving Promissory Note dated August 30,10-Q
2006 between the Registrant and Citizens Bank afdsichuseti

Waiver of Specified Covenants (dated December Q@9Pfor Credit Facility Agreement dat  10-Q
August 30, 2006 between the Registrant and CitiBamk of Massachusetts, now known as
RBS Citizens, National Associatit

Waiver of Specified Covenants (dated January 280Pfor Credit Facility Agreement dat 10-Q
August 30, 2006 between the Registrant and CitiBamk of Massachusetts, now known as
RBS Citizens, National Associatic

Fourth Amendment (dated August 30, 20d Oredit Facility Agreement dated August 30, 8-K
2006 between the Registrant and Citizens Bank afdsichuseti

Amended and Restated Restricted Stock Unit Agregrdated August 10, 2009, by a 10-K
between the Registrant and Michael Co

Employment Agreement dated as of January 1, 20t2cea the Registrant and Michael Cor  8-K

Amendment and Waiver to Amended and Restated Empoy Agreement between t 10-K
Registrant and Kevin Beam (dated January 10, 2

Amendment and Waiver to Amended and Restamployment Agreement between the 10K
Registrant and Don Hawk (dated January 10, 2

Employment Agreement between the Registrant anidel&elliher (dated May 4, 201. 8-K

Purchase Agreement between the Company and TC\P\4nd TCV Member Fund, LP, dat  8-K
December 9, 201
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*23.1
*31.1

*31.2

*32.1

101.INS

101.SCH
101.CAL
101.DEF
101.LAB
101.PRE

List of Subsidiarie!
Consent of BDO USA, LLI

Certification by Chief Executive Officer PursuaotRule 13-14(a) and 15-14(a) of the Securities Exchange Act of 1934
amended

Certification by Chief Financial Officer Fawrant to Rule 13a-14(a) and 15d-14(a) of the SiesiiExchange Act of 1934, as
amended

Certification by Chief Executive Officer and Chighancial Officer Pursuant to 18 U.S.C. Section(, 2% adopted pursuant
Section 906 of the Sarbar-Oxley Act of 2002

XBRL Instance Document (:

XBRL Taxonomy Extension Schema Document

XBRL Taxonomy Extension Calculation Linkbase Docuin)
XBRL Taxonomy Extension Definition Linkbase Docunhéh)
XBRL Taxonomy Extension Label Linkbase Document
XBRL Taxonomy Extension Presentation Linkbase Doeninil)

* Filed herewith

# Management contract or compensatory plan or arraagefiled as an Exhibit to this report pursuant5¢a) and 15(c) of Form -K.

(1) Attached as Exhibit 101 to this report are theofwihg documents formatted in XBRL (Extensible Besisi Reporting Language): (i) Consolids
Balance Sheets as of December 31, 2014 and Dec&hh2013, (ii) Consolidated Statements of Compmsive Income (Loss) for the Years ended
December 31, 2014, December 31, 2013 and Decenib2031, (iii) Consolidated Statements of StockbdtEquity for the Years ended
December 31, 2014, December 31, 2013 and Decerib@032, (iv) Consolidated Statements of Cash Flowthe Years ended December 31,
2014, December 31, 2013 and December 31, 2012 vahbtes to Consolidated Financial Stateme

81



Subsidiary Legal Name
Bitpipe, Inc.
TechTarget Securities Corporati
TechTarget Limitec
KnowledgeStorm, Inc
TechTarget (HK) Limitec
TechTarget (Beijing) Information Technolo
Consulting Company, Limite
TechTarget (Australia) Pty Li
TechTarget (Singapore) PTE. L
E-Magine Médias SA!
TechTarget Germany Gmkt

TechTarget, Inc.
List of Subsidiaries

Employer
ID Number % Owned
04-344210: 10(%
2(0-192163I 10(%
NA 10C%
58-251295. 10(%
NA 10C%
NA 10(%
NA 10(%
NA 10(%
NA 10C%
NA 10(%

Exhibit 21.1

State/Country

Incorporated
DE

MA
United Kingdon
DE
Hong Kong

China
Australia
Singapore

France
Germany



Exhibit 23.1

Consent of Independent Registered Public Accouriinm

TechTarget, Inc.
Newton, Massachusel

We hereby consent to the incorporation by referémt¢iee Registration Statements on Form S3 (No-B&BL87 and 333-200080) and Form S-8 (No. 333-
145785 and 333-202051) of TechTarget, Inc. of eports dated March 13, 2015, relating to the cadstad financial statements and the effectivenéss o
TechTarget, Inc.’s internal control over finanai@borting, which appear in this Form 10K.

/s/ BDO USA, LLP
Boston, Massachuse
March 13, 201!



Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUA NT TO
SECURITIES EXCHANGE ACT RULES 13a-14(a) AND 15d-144),
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

Greg Strakosch, certify the
| have reviewed this Annual Report on Forn-K of TechTarget, Inc.

Based on my knowledge, this report does not cortaynuntrue statement of a material fact or oméitate a material fact necessary to make
statements made, in light of the circumstancesunti&Eh such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statemeamis,other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cégivs of the registrant as of, and for, the pesipdesented in this repo

The registrar's other certifying officer and | are responsibledstablishing and maintaining disclosure contamld procedures (as definec
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-15
() for the registrant and hav

(@) Designed such disclosure controls and procsdorecaused such disclosure controls and procedoifge designed under our supervision, to
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidfig report is being prepare

(b) Designed such internal control over financial réipgr or caused such internal control over finahetporting to be designed under «
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tpeeparation of financial statements for
external purposes in accordance with generallygedeaccounting principle

(c) Evaluated the effectiveness of the registragigslosure controls and procedures and presentiisi report our conclusions about the
effectiveness of the disclosure controls and proges] as of the end of the period covered by #psnt based on such evaluation; .

(d) Disclosed in this report any change in the regi¢’s internal control over financial reporting thatoed during the registre s most recer
fiscal quarter (the registrant’s fourth fiscal geaiin the case of an annual report) that has ma#ijeaffected, or is reasonably likely to
materially affect, the registre’s internal control over financial reporting; €

The registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internairobover financial reporting, to tt
registran’s auditors and the audit committee of the regit's board of directors (or persons performing theéwedent functions)

(&) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonably
likely to adversely affect the registr’s ability to record, process, summarize and repmncial information; an

(b) Any fraud, whether or not material, that involveamagement or other employees who have a signifioénin the registra’s internal contrc
over financial reporting

Date: March 13, 2015

/sl GREG STRAKOSCI
Greg Strakosc
Chief Executive Office




Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUA NT TO
SECURITIES EXCHANGE ACT RULES 13a-14(a) AND 15d-144),
AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Janice Kelliher, certify that:

L
2.

| have reviewed this Annual Report on Forn-K of TechTarget, Inc.

Based on my knowledge, this report does not cortaynuntrue statement of a material fact or oméitate a material fact necessary to make
statements made, in light of the circumstancesunti&h such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statemeamis,other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and céahs of the registrant as of, and for, the pesipdesented in this repo

The registrar's other certifying officer and | are responsibledstablishing and maintaining disclosure contamld procedures (as definec
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-15
() for the registrant and hav

(@) Designed such disclosure controls and proceduresused such disclosure controls and proceduttes tiesigned under our supervision
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidfigt report is being prepare

(b) Designed such internal control over financial réipgr or caused such internal control over finahetporting to be designed under «
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tpeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principle

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presenthi$ report our conclusions about-
effectiveness of the disclosure controls and proges] as of the end of the period covered by #psnt based on such evaluation; .

(d) Disclosed in this report any change in the regi¢’s internal control over financial reporting thatooed during the registre s most recer
fiscal quarter (the registrant’s fourth fiscal geaiin the case of an annual report) that has ma#ijeaffected, or is reasonably likely to
materially affect, the registre’s internal control over financial reporting; €

The registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internairobover financial reporting, to tt
registran’s auditors and the audit committee of the regit's board of directors (or persons performing theéwedent functions)

(@) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonably
likely to adversely affect the registr’s ability to record, process, summarize and refpaanhcial information; an

(b) Any fraud, whether or not material, that involveamagement or other employees who have a signifioénin the registra’s internal contrc
over financial reporting

Date: March 13, 2015

/s!/ JANICE KELLIHER
Janice Kellihe
Chief Financial Officer and Treasur




Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER AND
PRINCIPAL FINANCIAL OFFICER PURSUANT TO

18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Each of Greg Strakosch and Janice Kelliher herebtfies, pursuant to 18 U.S.C. Section 1350, aptetl pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, in his/her capacity as Chief Exive Officer and Chief Financial Officer and Tseger, respectively of TechTarget, Inc. (the
Company), that, to his/her knowledge, the Annugldreof the Company on Form 10-K for the periodesh®ecember 31, 2014 as filed with the
Securities and Exchange Commission (the Repotit) éoimplies with the requirements of Section 13(@)5(d) of the Securities Exchange Act of 1934
and that the information contained in the Repdrlyfpresents, in all material respects, the finahcondition and results of operations of the Camp

Date: March 13, 2015 By: /sl GREG STRAKOSCH
Greg Strakosc
Chief Executive Office

Date: March 13, 201 By: /s/ JANICE KELLIHER
Janice Kellihe
Chief Financial Officer and Treasur:




