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INVESTMENT CONCLUSION

SearchCore has exited the finder site industry and is transitioning into a pure play retail provider within the manufactured homes
industry. The company is directing all its efforts on building out Wisdom Homes Of America, a subsidiary focused on opening/acquiring
manufactured home retail sales centers. We view this play favorably and expect it could be accretive to the company's business model,
substantially increase sales and potentially result in profitability. However, there are still risks inherent within this new business model.
Therefore, we are maintaining our Speculative Buy rating along with our 30 cent PT.
INVESTMENT SUMMARY

SRER recently provided preliminary top line figures for 3Q14 as well as an inventory update. We had a post release call with management
and the following are our thoughts on the aforementioned.

Preliminary sales figures approximate our projections. SRER reported a preliminary top line of $352,000, which was up from
$50,000 in 2Q14 and largely in line with our $360,000 estimate. The improvement was primarily due to increased manufactured home
sales out of the company's Tyler, Texas retail center. We believe management is working on bringing its other retail centers up to par
with Tyler and expect at least one more location to contribute to sales in 4Q14 and 1H15, which should equate to a meaningful bump in
revenues going forward. We anticipate the company will file its 10Q in November and will update our model and projections accordingly.

Flooring inventory line issues are beginning to be resolved. One of the primary catalysts for SRER's sequential top line growth
was its ability to establish a credit facility with its manufactured home supplier which enabled them to establish a flooring inventory line.
The company received 13 manufactured homes in August which enabled them to showcase various home styles to potential customers
at their lot in Tyler. SRER received another 15 homes in September and is in the process of receiving another 12 homes this quarter
and an additional 15 homes in 1Q15. We believe this will enable the company to create meaningful flooring lines at its Jacksboro, Texas
retail center and eventually in their Mount Pleasant, Texas location as well. We anticipate Jacksboro will be the next fully operational
retail center for SRER and contribute to sales in 4Q14; however, we believe Mt. Pleasant offers SRER a larger opportunity and expect
it will begin contributing to SRER's top line in 1H15.

In short, we are encouraged with the progress SRER is making and continue to view the company's transition out of the finder site
industry favorably. However, we continue to be cautious as the company's operations are still in its infancy and will be looking for the
company to limit its cash burn while making progress in growing each of its retail locations in the coming quarters.

Valuation

Our 30 cent price target is based a 3-times sales multiple to our FY15 revenue estimate of $6.2 million, which we then discounted
by 30% to account for time value, adoption and execution risk. When we assign this figure to our FY15 diluted share count of 47.0
million, we arrive at our 30 cent PT. We are modeling geometric y-o-y growth and thus believe our 3x multiple is conservative as many
companies that exhibit this type of top line growth trade between 5-10x sales.

Risks That May Impede The Achievement Of Our Price Target

• CEO Pakulis owns over 50% of the company's outstanding common stock; as such, he basically controls the company.

• SRER could require more capital to achieve profitability.

• The company could be subject to governmental action, through the Federal Controlled Substances Act, due to its previous medical
marijuana business, Weedmaps.com, since some of the business activities of its customers were illegal under federal law.

• The company's financial statements may be subject to regulatory restatements.

• The markets the company targets are very competitive, fragmented, and obscure.

• Loss of top management could severely impact the company.

• Increased interest rates could dramatically lower consumer purchases which could have a detrimental impact to homes sales.
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IMPORTANT DISCLOSURES

This report has been prepared by Merriman Capital, Inc. (MCI), a wholly owned subsidiary of Merriman Holdings, Inc. MCI is a broker-
dealer registered with the SEC and member of FINRA, the NASDAQ Stock Market and the Securities Investor Protection Corporation

(SIPC). The address for MCI is 250 Montgomery Street, 16
th

 Floor, San Francisco, CA 94104.

Many of the securities discussed in MCI’s research reports are emerging growth companies that typically involve a significantly higher
degree of risk than the securities of more established companies. These securities may be unsuitable for some investors depending on
their specific investment objectives, financial status, risk profile or particular needs.

The price target, if any, contained in this report represents the analyst’s application of a formula to certain metrics derived from
actual and estimated future performance of the company. Analysts may use various formulas tailored to the facts and circumstances
surrounding a specific company to arrive at the price target. Various risk factors may impede the company’s securities from achieving
the analyst’s price target, such as an unfavorable macroeconomic environment, a failure of the company to perform as expected, the
departure of key personnel or other events or circumstances that cannot be reasonably anticipated at the time the price target is
calculated. MCI may change the price target on this company without notice.

Additional information on the securities mentioned in this report is available upon request. This report is based on data obtained from
sources MCI believes to be reliable, however, MCI does not guarantee its accuracy and does not purport to be complete. Opinion
is as of the date of the report unless labeled otherwise and is subject to change without notice. Updates may be provided based
on developments and events and as otherwise appropriate. Updates may be restricted based on regulatory requirements or other
considerations. Consequently, there should be no assumption that updates will be made. MCI disclaims any warranty of any kind,
whether express or implied, as to any matter whatsoever relating to this research report and any analysis, discussion or trade ideas
contained herein. This research report is provided on an "as is" basis for use at your own risk, and neither MCI nor its affiliates are
liable for any damages or injury resulting from use of this information. This report should not be construed as advice designed to
meet the particular investment needs of any investor or as an offer or solicitation to buy or sell the securities or financial instruments
mentioned herein. Some or all of the securities and financial instruments discussed in this report may be speculative, high risk, and
unsuitable or inappropriate for many investors. Neither MCI nor any of its affiliates make any representation as to the suitability or
appropriateness of these securities or financial instruments for individual investors. Investors must make their own determination,
either alone or in consultation with their own advisors, as to the suitability or appropriateness of such investments based upon factors
including their investment objectives, financial position, liquidity needs, tax status, and level of risk tolerance. These securities and
financial instruments may be sold to or purchased from customers or others by MCI acting as principal or agent. Securities and financial
instruments issued by foreign companies involve certain risks, including differences in accounting, reporting, and registration, as well
as foreign currency, economic, and political risks. This report and the securities and financial instruments discussed herein may not
be eligible for distribution or sale in all jurisdictions and/or to all types of investors. This report is provided for information purposes
only and does not represent an offer or solicitation in any jurisdiction where such offer would be prohibited. Commentary regarding
the future direction of financial markets is illustrative and is not intended to predict actual results, which may differ substantially from
the opinions expressed herein.

The information and rating included in this report represent the long-term view as described more fully in the Key to Investment Ratings
included in this report. The analyst may have different views regarding short-term trading strategies with respect to the securities
covered by the rating, options on such securities, and/or other securities or financial instruments issued by the company. MCI's sales
and/or trading personnel may make recommendations to their customers that are contrary to the recommendations contained in this
research report. Such recommendations or investment decisions are based on the particular investment strategies, risk tolerances,
and other investment factors of that particular customer. From time to time, MCI, its affiliated entities, and their respective directors,
officers, employees, or members of their immediate families may have a long or short position in the securities or other financial
instruments mentioned in this report.

Our statement regarding research analysts’ conflicts of interest is available at:

http://www.merrimanco.com/disclosures/#statement-regarding-research-analysts-conflicts-of-interest

Regulation Analyst Certification (.Reg. AC.)
All of the views expressed in this research report accurately reflect the research analyst's personal views about any and all of the
subject securities or issuers. No part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed by the research analyst in the subject company of this research report. Research analysts
are not directly compensated for specific revenue generated by the firm’s investment banking transactions/activities.

General Disclosures
Merriman Capital, Inc. expects to receive or intends to seek compensation for investment banking services from all of the companies
in its research universe in the next three months. Investors should assume that Merriman Capital, Inc. is soliciting or will solicit
investment banking or other business relationships from the company covered in this report over the next three months. Security
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prices in this report may either reflect the previous day’s closing price or an intraday price, depending on the time of distribution.
Designated trademarks and brands are the property of their respective owners.

Specific Disclosures
SearchCore, Inc. currently is, or during the 12-month period preceding the date of distribution of the research report was, a client
of Merriman Capital. Merriman Capital provided non-investment banking securities-related services and non-securities services to
SearchCore, Inc..

Merriman Capital has coordinated research coverage for SearchCore, Inc.. The research reflects the independent opinion of the research
analyst and Merriman Capital has not represented to SearchCore, Inc. that the research will recommend an investment in SearchCore,
Inc.’s securities or be otherwise favorable to SearchCore, Inc..

Merriman Capital received compensation for products or services other than investment banking services from SearchCore, Inc. in
the past 12 months, including, among other things, corporate services and advice on strategic initiatives, financing solutions, capital
structure and publishing research.

Merriman Capital, Inc. makes a market in SearchCore, Inc..
Merriman Capital, Inc. has received an advisory fee for services as a Principal American Liaison (PAL) or Designated Advisor for
Disclosure (DAD) from SearchCore, Inc. to accomplish listing on the OTCQX and anticipates receiving additional advisory fees for this
service.

Key to investment Ratings (expected total share price return inclusive of dividend reinvestment, if applicable). As of
February 1, 2013 Merriman Capital LLC added Speculative Buy into its rating system. As of December 23, 2013 Merriman
Capital LLC added Unrated into its rating system.

Buy : Merriman Capital, Inc. expects the stock price to appreciate 10% or more over the next 12 months. Initiate or increase position.

Speculative Buy: Merriman Capital, Inc. believes the stock price could appreciate 15% or more over the next 12-18 months if
anticipated contingencies materialize, however, investors are cautioned that initiating or increasing a position presents a significantly
higher degree of risk than our “Buy” recommendation.

Neutral: Merriman Capital, Inc. believes the stock price is fairly valued at current levels. Maintain position or take no action.

Sell: Merriman Capital, Inc. expects the stock price to depreciate 10% or more over the next 12 months. Sell or decrease position.

Unrated: Merriman Capital, Inc. currently has no opinion regarding the future price of this stock. Investors are cautioned that initiating
or increasing a position in such a security presents a significantly high degree of risk and may be unsuitable for certain investors
depending on their risk profile.
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Ratings Distribution & Investment Banking Disclosure
Rating Count Ratings Distribution  Count *Investment Banking
Buy 14 73.68%  7 50.00%
Spec Buy 5 26.32%  0 0%
Neutral 0 0.00%  0 0%
Sell 0 0.00%  0 0%
Unrated 0 0.00%  0 0%

  * Percent of companies under research coverage from which Merriman Capital, Inc. received compensation for investment banking services provided

in the previous 12 months or expects to receive or intends to seek in the next three months

Merriman Capital, Inc. archives and reviews outgoing and incoming email. Such may be produced at the request of regulators. Sender
accepts no liability for any errors or omissions arising as a result of transmission. Use by other than intended recipients is prohibited.
The information contained herein is based on information obtained from sources believed to be reliable but is neither all-inclusive nor
guaranteed by Merriman Capital, Inc. No independent verification has been made as to the accuracy or completeness of the information.
Opinions, if any, reflect our judgment at the time the report is first published and are subject to change without notice. Merriman
Capital, Inc. does not undertake to advise you of changes in its opinion or information.

Member FINRA/SIPC. Copyright © 2014. All rights reserved. Additional information supporting the statements in this report is available
upon request.
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