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Pursuant to the terms of the March 11, 2015 grant of market share units ("MSUs"), 3,300 shares of Pandora Media, Inc. ("Pandora")
common stock ("Shares") were earned and vested on February 15, 2016, and 1,442 Shares were withheld at vesting to cover required tax
withholding.

Each MSU represents a contingent right to receive one Share.

Pursuant to the terms of the March 11, 2015 RSU grant as reported on a Form 3 filed on January 25, 2016, 6,564 shares were withheld at
vesting to cover required tax withholding.

Pursuant to the terms of the March 18, 2014 RSU grant as reported on a Form 3 filed on January 25, 2016, 380 shares were withheld at
vesting to cover required tax withholding.

These shares were acquired under the Issuer's 2014 Employee Stock Purchase Plan in transactions that were exempt under both Rule
16b-3(d) and Rule 16b-3(c).

Shares disposed of pursuant to a previously established Rule 10b5-1 plan.

The price reported in Column 4 is a weighted average price. These shares were sold in multiple transactions at prices ranging from $7.92
to $8.09, inclusive. The reporting person undertakes to provide to the issuer, any security holder of the issuer or the staff of the Securities
and Exchange Commission, upon request, full information regarding the number of shares sold at each separate price within the ranges
set forth in footnote (7) to this Form 4.

Based on Pandora's annual relative total shareholder return compared to that of the Russell 2000 Index over the period beginning January
1, 2015 and ending on December 31, 2015, the reporting person earned 3,300 MSUs, or 22% of the MSUs eligible for vesting during such
performance period.

The MSUs vest in three annual installments, on February 15, 2016, February 15, 2017, and February 15, 2018, subject to the reporting
person's continued service. The number of MSUs which may be earned at each installment is based on Pandora's annual relative total
shareholder return compared to that of the Russell 2000 Index, over a period beginning January 1, 2015 and ending on December 31 of
the year prior to the annual installment date. On each of the first two annual installments, depending on actual performance, the reporting
person has the ability to earn up to one-third of the total number of MSUs granted; on the third annual installment, the reporting person
has the ability to earn up to 200% of the total MSUs granted less any MSUs earned over the first two annual installments.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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