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SIRIUS XM HOLDINGS INC.
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12300 LIBERTY BOULEVARD X X
ENGLEWOOD, CO 80112
Sirius XM Radio Inc.
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/s/ Patrick L. 02/01/2019
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Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
(1) The number of shares of common stock, having par value of $0.0001 per share (the "Common Stock"), of Pandora Media, Inc. (the
"Issuer") deliverable upon conversion of each share of Series A Convertible Preferred Stock of the Issuer (the "Preferred Stock"), was
equal to the then current liquidation value, plus accrued but unpaid dividends, divided by approximately $10.50, subject to customary
Reporting Owners 2
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anti-dilution adjustments. Any conversion of Preferred Stock could be settled by the Issuer, at its option, in shares of Common Stock,
cash or any combination thereof. Holders of the Preferred Stock were entitled to a cumulative dividend at the rate of 6.0% per annum,
payable quarterly in arrears, if and when declared, which, at the Issuer's option, was payable in cash or added to the liquidation value.
Following September 22, 2020, the Issuer could have redeemed the Preferred Stock if certain conditions were met.

On February 1, 2019, Sirius XM Holdings Inc. ("Sirius XM Holdings") acquired the Issuer pursuant to that certain Agreement and Plan of
Merger and Reorganization entered into by and among the Issuer, Sirius XM Holdings, White Oaks Acquisition Corp., a wholly-owned
subsidiary of Sirius XM Holdings, Sirius XM Radio Inc., a wholly-owned subsidiary of Sirius XM Holdings ("Sirius XM Radio"),
Billboard Holding Company, Inc., a wholly-owned subsidiary of the Issuer, and Billboard Acquisition Sub, Inc., a wholly-owned
subsidiary of Billboard Holding Company, Inc., dated as of September 23, 2018 (the "Merger Agreement"). Pursuant to the terms of the
Merger Agreement, each outstanding share of Preferred Stock was canceled for no consideration.

2

Reflects securities directly held by Sirius XM Radio. Sirius XM Holdings is the sole stockholder of Sirius XM Radio. After giving effect
(3) to the transactions contemplated by the Merger Agreement, Liberty Media Corporation beneficially owns, directly and indirectly,
approximately 67% of the outstanding common stock of Sirius XM Holdings.

Each of the Reporting Persons disclaims beneficial ownership of the securities reported herein, except to the extent of such Reporting
Person's pecuniary interest therein. The filing of this statement shall not be deemed to be an admission that, for purposes of Section 16 of
the Securities Exchange Act of 1934, as amended, or otherwise, the Reporting Persons are or were the beneficial owners of any securities
reported herein.
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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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