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Options to purchase stock granted under the Ticketfly, Inc. 2008 Stock Plan and restricted stock units granted under the Ticketfly, Inc. 2008 Stock Plan, and
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(Full title of the plan)

Brian P. McAndrews
Chief Executive Officer and President

Pandora Media, Inc.
2101 Webster Street, Suite 1650

Oakland, CA 94612
Telephone: (510) 451-4100

(Name, address and telephone number, including area code, of agent for service)

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

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

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to be Registered
Amount to be
Registered (1)  

Proposed Maximum
Offering Price per

Share  

Proposed Maximum
Aggregate Offering

Price  
Amount of

Registration Fee  
Common Stock, par value $0.0001 per share in respect of         

- assumed stock options 2,735,263 (2) $ 3.60 (3) $ 9,846,946.80 (3) $ 991.59 (3)
- assumed restricted stock units 479,960 (4) $ 12.42 (5) $ 5,961,103.20 (5) $ 600.29 (5)

Total 3,215,223  N/A  $ 15,808,050.00  $ 1,591.88  
(1) In the event of a stock split, stock dividend or similar transaction involving the Registrant’s common stock, $0.0001 par value per share (“Common Stock”), the number of

shares registered hereby shall automatically be adjusted in accordance with Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”).
(2) Represents shares subject to issuance upon the exercise of stock options outstanding under the Ticketfly, Inc. 2008 Stock Plan (the “2008 Plan”), and assumed by the

Registrant on October 31, 2015 pursuant to an Agreement and Plan of Merger by and between the Registrant, Ticketfly, Inc., Tennessee Acquisition Sub I, Inc., a Delaware
corporation and wholly owned subsidiary of the Registrant, Tennessee Acquisition Sub II, LLC, a Delaware limited liability company and wholly owned subsidiary of the
Registrant and Shareholder



 

Representative Services LLC, a Colorado limited liability company, as stockholders’ agent for the Ticketfly stockholders, dated as of October 7, 2015 (the “Merger
Agreement”).

(3) Calculated solely for the purpose of this offering pursuant to Rule 457(h) under the Securities Act. The Proposed Maximum Offering Price Per Share is the weighted
average exercise price of the outstanding options.

(4) Represents shares subject to issuance upon the settlement of the restricted stock units outstanding under the 2008 Plan, and assumed by the Registrant on October 31, 2015
pursuant to the Merger Agreement.

(5) Calculated solely for the purpose of this offering pursuant to Rule 457(c) and (h) under the Securities Act. The Proposed Maximum Offering Price Per Share is the average
of the high and low prices of the Registrant’s Common Stock as reported on the New York Stock Exchange on November 9, 2015 (rounded up to the nearest cent).
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PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

ITEM 3. INCORPORATION OF DOCUMENTS BY REFERENCE

The following documents filed with the Commission pursuant to the Securities and Exchange Act of 1934, as amended (the “Exchange Act”), are incorporated by
reference herein:

(a)    The Registrant’s Annual Report on Form 10-K for the year ended December 31, 2014 filed with the SEC on February 11, 2015;

(b)    The Registrant’s Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2015, June 30, 2015 and September 30, 2015, filed with the SEC on
April 27, 2015, July 24, 2015 and October 26, 2015, respectively

(c)    The Registrant’s Current Reports on Form 8-K filed with the SEC on April 20, 2015, June 5, 2015, September 30, 2015, October 7, 2015, October 8, 2015 and
November 2, 2015;

(d)    All other reports filed pursuant to Section 13(a) or 15(d) of the Exchange Act since the end of the fiscal year covered by the Registrant’s Annual Report referred
to in (a) above; and

(e)    The description of the Registrant’s Common Stock contained in the Registrant’s registration statement on Form 8-A (File No. 001-35198), filed by the Registrant
with the Commission under Section 12(b) of the Exchange Act on June 8, 2011, including any amendments or reports filed for the purpose of updating such description.

All documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the filing of this Registration Statement and prior to the
filing of a post-effective amendment that indicates that all securities offered have been sold or which deregisters all securities then remaining unsold, are incorporated by
reference in this Registration Statement and are a part hereof from the date of filing of such documents; except as to any portion of any future annual or quarterly report to
stockholders or document or current report furnished on Form 8-K that is not deemed filed under such provisions. Any statement contained in a document incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained
herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

ITEM 4. DESCRIPTION OF SECURITIES

Not Applicable.

ITEM 5. INTERESTS OF NAMED EXPERTS AND COUNSEL

None.

ITEM 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS

The Registrant’s amended and restated certificate of incorporation (the “Certificate”) and amended and restated bylaws (the “Bylaws”) provide that the Registrant will
indemnify its directors and executive officers to the fullest extent permitted by the Delaware General Corporation Law, which prohibits the Certificate from limiting the liability
of the Registrant’s directors for the following:

• breach of the director’s duty of loyalty to the corporation or its
stockholders,

• acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law,

• unlawful payment of dividends or unlawful stock purchases or redemptions,
and

• any transaction from which a director derived an improper personal
benefit.

If Delaware law is amended to authorize corporate action further eliminating or limiting the personal liability of a director, then the liability of the Registrant’s
directors will be eliminated or limited to the fullest extent permitted by Delaware law, as so amended. The Certificate does not eliminate a director’s duty of care and, in
appropriate circumstances, equitable remedies, such as injunctive or other
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forms of nonmonetary relief, remain available under Delaware law. This provision also does not affect a director’s responsibilities under any other laws, such as the federal
securities laws or other state or federal laws. Under the Bylaws, the Registrant is empowered to enter into indemnification agreements with its directors, officers, employees and
other agents and to purchase insurance on behalf of any person whom the Registrant is required or permitted to indemnify.

In addition to the indemnification required in the Certificate and the Bylaws, the Registrant has entered into agreements to indemnify our directors and executive
officers, and other employees as determined by the Registrant’s board of directors, against expenses and liabilities to the fullest extent permitted by Delaware law. These
agreements also provide, subject to certain exceptions, for indemnification for related expenses including, among others, attorneys’ fees, judgments, fines and settlement
amounts incurred by any of these individuals in any action or proceeding. The Registrant believes that the provisions in the Certificate, the Bylaws and the indemnification
agreements are necessary to attract and retain qualified persons as directors and executive officers. The Registrant also maintains directors’ and officers’ liability insurance to
cover liabilities its directors and officers may incur in connection with their services to the Registrant.

ITEM 7. EXEMPTION FROM REGISTRATION CLAIMED

Not Applicable
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ITEM 8. EXHIBITS
 

Exhibit   Incorporated by Reference  Filed

Number  Description  Form  File No.  Filing Date  Exhibit  Herewith

4.1
 

Amended and Restated Certificate of
Incorporation  

S-1/A
 

333-172215
 

April 1, 2011
 

3.1
 

4.2  Amended and Restated Bylaws  S-1/A  333-172215  April 1, 2011  3.2  
5.1  Opinion of Fenwick & West LLP  

 

 
 

   X
23.1

 
Consent of Ernst & Young LLP, Independent
Registered Public Accounting Firm  

 

 

 

   
X

23.2
 

Consent of Fenwick & West LLP (contained in
Exhibit 5.1)  

 

 

 

   
X

24.1
 

Power of Attorney (included on the signature
page of this registration statement)  

 

 

 

   
X

99.1  Ticketfly, Inc. 2008 Stock Plan          X
99.2

 
Form of Pandora Media, Inc. Stock Option
Assumption Notice          

X

99.3
 

Form of Pandora Media, Inc. Restricted Stock
Unit Assumption Notice          

X

ITEM 9. UNDERTAKINGS

A. The undersigned Registrant hereby
undertakes:

1) to file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement (i) to include any prospectus
required by Section 10(a)(3) of the Securities Act of 1933 (the “1933 Act”), (ii) to reflect in the prospectus any facts or events arising after the effective
date of this Registration Statement (or the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in this Registration Statement and (iii) to include any material information with respect to the plan of distribution not
previously disclosed in this Registration Statement or any material change to such information in this Registration Statement; provided, however, that
clauses (1)(i) and (1)(ii) shall not apply if the information required to be included in a post-effective amendment by those paragraphs is contained in
periodic reports filed by the Registrant pursuant to Section 13 or Section 15(d) of the 1934 Act that are incorporated by reference into this Registration
Statement;

2) that for the purpose of determining any liability under the 1933 Act each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof; and

3) to remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the
offering.

B. The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the 1933 Act, each filing of the Registrant’s annual report
pursuant to Section 13(a) or Section 15(d) of the 1934 Act that is incorporated by reference into this Registration Statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

C. Insofar as indemnification for liabilities arising under the 1933 Act may be permitted to directors, officers, or controlling persons of the Registrant pursuant to
the indemnification foregoing provisions summarized in Item 6 or otherwise, the Registrant has been advised that, in the opinion of the SEC, such
indemnification is against public policy as expressed in the 1933 Act, and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer, or controlling person of the Registrant in the
successful defense of any action, suit, or proceeding) is asserted by such director, officer, or controlling person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the 1933 Act and will be governed by the final
adjudication of such issue.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing
on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Oakland, State of California,
on this 13th day of November 2015.

Pandora Media, Inc.
  
  

By: /s/ Brian P. McAndrews
Name: Brian P. McAndrews
Title: Chief Executive Officer, President and

Chairman of the Board
 

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below, constitutes and appoints Brian P. McAndrews, Michael S. Herring and
Stephen Bené and each of them, our true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, to do any and all acts and things and execute,
in the name of the undersigned, any and all instruments which said attorneys-in-fact and agents may deem necessary or advisable in order to enable Pandora Media, Inc. to
comply with the Securities Act of 1933 and any requirements of the Securities and Exchange Commission in respect thereof, in connection with the filing with the Securities and
Exchange Commission of the registration statement on Form S-8 under the Securities Act of 1933, including specifically but without limitation, power and authority to sign the
name of the undersigned to such registration statement, and any amendments to such registration statement (including post-effective amendments), and to file the same with all
exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission, to sign any and all applications, registration statements, notices or
other documents necessary or advisable to comply with applicable state securities laws, and to file the same, together with other documents in connection therewith with the
appropriate state securities authorities, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and to perform each and every act and
thing requisite or necessary to be done in and about the premises, as fully and to all intents and purposes as the undersigned might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents, and any of them, or their substitutes, may lawfully do or cause to be done by virtue hereof.
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Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on the date
indicated.

Signature Title
 

Date
     

/s/ Brian P. McAndrews

Chief Executive Officer, President and
Chairman of the Board (Principal

 Executive Officer) November 13, 2015
Brian P. McAndrews

 

     

/s/ Michael S. Herring

Chief Financial Officer
 (Principal Financial and Accounting

 Officer) November 13, 2015
Michael S. Herring

 

     
/s/ Peter Chernin Director November 13, 2015

Peter Chernin
 

     
/s/ Roger Faxon Director November 13, 2015

Roger Faxon   
     

/s/ James M. P. Feuille Director November 13, 2015
James M. P. Feuille

 

     
/s/ Peter Gotcher Director November 13, 2015

Peter Gotcher
 

     
/s/ Timothy Leiweke Director November 13, 2015

Timothy Leiweke
 

     
/s/ Elizabeth A. Nelson Director November 13, 2015

Elizabeth A. Nelson
 

     
/s/ Mickie Rosen Director November 13, 2015

Mickie Rosen
 

     
/s/ Tim Westergren Director November 13, 2015

Tim Westergren
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INDEX TO EXHIBITS
 

Exhibit   Incorporated by Reference  Filed

Number  Description  Form  File No.  Filing Date  Exhibit  Herewith

4.1
 

Amended and Restated Certificate of
Incorporation  

S-1/A
 

333-172215
 

April 1, 2011
 

3.1
 

4.2  Amended and Restated Bylaws  S-1/A  333-172215  April 1, 2011  3.2  
5.1  Opinion of Fenwick & West LLP     

 

 X
23.1

 
Consent of Ernst & Young LLP, Independent
Registered Public Accounting Firm     

 

 
X

23.2
 

Consent of Fenwick & West LLP (contained in
Exhibit 5.1)     

 

 
X

24.1
 

Power of Attorney (included on the signature
page of this registration statement)     

 

 
X

99.1  Ticketfly, Inc. 2008 Stock Plan          X
99.2

 
Form of Pandora Media, Inc. Stock Option
Assumption Notice          

X

99.3
 

Form of Pandora Media, Inc. Restricted Stock Unit
Assumption Notice          

X
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EXHIBIT 5.01

November 13, 2015

Pandora Media, Inc.
2101 Webster Street, Suite 1650
Oakland, CA 94612

Ladies and Gentlemen:

At your request, we have examined the Registration Statement on Form S-8 (the “Registration Statement”) to be filed by Pandora Media, Inc., a
Delaware corporation (the “Company”), with the Securities and Exchange Commission (the “ Commission”) on or about November 13, 2015 in
connection with the registration under the Securities Act of 1933, as amended, of an aggregate of 3,215,223 shares (the “Shares”) of the Company’s
Common Stock, $0.0001 par value per share (the “Common Stock”), subject to issuance by the Company upon the exercise of stock options and the
settlement of restricted stock units granted under the Ticketfly, Inc. 2008 Stock Plan (the “ Target Plan”) and assumed by the Company in accordance
with the terms of an Agreement and Plan of Merger dated as of October 7, 2015 by and between the Company, Ticketfly, Inc. (“ Target”), Tennessee
Acquisition Sub I, Inc., a Delaware corporation and wholly owned subsidiary of the Company, Tennessee Acquisition Sub II, LLC, a Delaware limited
liability company and wholly owned subsidiary of the Company and Shareholder Representative Services LLC, a Colorado limited liability company, as
stockholders’ agent for the Target stockholders (the “ Merger Agreement”). At your request we are providing this letter, to express our opinion on the
matters set forth in the numbered paragraphs below.

In rendering this opinion, we have examined such matters of fact as we have deemed necessary in order to render the opinions set forth herein,
which included examination of the documents described on Exhibit A attached hereto (which is incorporated in this letter by reference). Capitalized
terms used but not defined in the body of this letter have the meanings given to such terms on Exhibit A hereto.

In giving the opinions contained in this letter, we have assumed the current accuracy of the representations and warranties made by
representatives of the Company to us, including but not limited to those set forth in the Opinion Certificate. Further, to the extent that the Company
issues any uncertificated capital stock, we have assumed that any issued Shares will not be reissued by the Company in uncertificated form until any
previously issued stock certificate representing such issued Shares has been surrendered to the Company in accordance with Section 158 of the Delaware
General Corporation Law and that the Company will properly register any transfer of the Shares from certificated to uncertificated form to the holders of
such Shares on the Company’s record of uncertificated securities.

We render this opinion only with respect to, and we express no opinion herein concerning the application or effect of the laws of any jurisdiction
other than, the existing Delaware General Corporation



 

Law (“DGCL”). We express no opinion with respect to any other laws or with respect to the “blue sky” securities laws of any state.

In our examination of documents for purposes of this opinion, we have relied on the accuracy of representations to us by officers of the Company
with respect to the genuineness of all signatures on original documents by the Company, the authenticity and completeness of all documents submitted
to us as originals, the conformity to originals and completeness of all documents submitted to us as copies, the legal capacity of all persons or entities
executing the same, and the lack of any undisclosed termination, modification, waiver or amendment to any corporate proceedings of the Company’s
Board of Directors, Compensation Committee of the Board of Directors or stockholders referenced in this letter or in Exhibit A hereto. Solely with
respect to the Merger Agreement, the Certificates of Merger, the Target Plan and the Target Plan Agreements we have assumed, and express no opinion
as to, the genuineness of all signatures on such documents. We have also assumed the authenticity and completeness of all documents submitted to us as
originals, the conformity to originals of all documents submitted to us as copies, the legal capacity of all persons or entities executing the same for
Target, and the lack of any undisclosed termination, modification, waiver or amendment to any document reviewed by us and the due authorization,
execution and delivery of all documents where due authorization, execution and delivery are prerequisites to the effectiveness thereof.

With respect to our opinion expressed in paragraph (1) below as to the valid existence and good standing  of the Company under the laws of the
State of Delaware, we have relied upon the Good Standing Certificate and representations made to us by the Company, including those set forth in the
Opinion Certificate.

 
In connection with our opinion expressed in paragraph (2) below, we have assumed that (i) at or prior to the time of the delivery of any Shares,

the Registration Statement will have been declared effective under the Securities Act of 1933, as amended, the registration will apply to all the Shares
and will not have been modified or rescinded and (ii) the absence of any future amendment to the Company’s Certificate of Incorporation that would
make the Common Stock assessable.

Based upon, and subject to, the foregoing, it is our opinion that:

1.    The Company is a corporation validly existing, in good standing, under the laws of the State of Delaware; and

2.     The 3,215,223 Shares of Common Stock that may be issued and sold by the Company upon the exercise of stock options and upon the
settlement of RSUs granted under the Target Plan and assumed by the Company in accordance with the Merger Agreement, when issued, sold and
delivered in accordance with the applicable Target Plan and the Target Plan Agreements, and in the manner and for the consideration stated in the
Registration Statement and Prospectus, will be validly issued, fully paid and non-assessable.

We consent to the use of this opinion as an exhibit to the Registration Statement and further consent to all references to us, if any, in the
Registration Statement, the Prospectus constituting a part thereof and any amendments thereto. This opinion is intended solely for use in connection with
issuance and sale of the Shares subject to the Registration Statement and is not to be relied upon for any other purpose. In providing this letter, we are
opining only as to the specific legal issues expressly set forth above, and no opinion shall be inferred as to any other matter or matters. This opinion is
rendered on, and speaks only as of, the date of this letter first written above, is based solely on our understanding of facts in existence as of such date and
does not address any potential changes in facts, circumstance or law that may occur after the date of this opinion letter. We assume no obligation to
advise you of any fact, circumstance, event or change in the law



 

or the facts that may hereafter be brought to our attention, whether or not such occurrence would affect or modify any of the opinions expressed herein.

Very truly yours,

FENWICK & WEST LLP

  
  

By: /s/ Kris Withrow
Kris Withrow, a Partner



 

EXHIBIT A
to

Legal Opinion Regarding S-8 Registration Statement

of Pandora Media, Inc., a Delaware corporation

Certain Reviewed Documents

Capitalized terms used but not defined in this Exhibit A have the meanings defined for such terms in the Opinion Letter to which this Exhibit A
is attached.

1) Copies of (i) Amended and Restated Certificate of Incorporation of Pandora Media, Inc., a Delaware corporation (the “ Company”) filed with the
Delaware Secretary of State on June 16, 2011 and certified by the Delaware Secretary of State on June 16, 2011 and (ii) the Company’s  Amended
and Restated Bylaws, as amended, which have been certified to us by the Company to be currently in effect and unmodified as of the date hereof
(collectively, the “Charter Documents”).

2) The Registration
Statement.

3) The prospectus prepared for use pursuant to the Registration Statement (the
“Prospectus”).

4) An Opinion Certificate of the Company addressed to us and dated the date of this letter containing certain factual representations (the “ Opinion
Certificate”).

5) A verification by Computershare Trust Company, N.A., the Company’s transfer agent, of the number of the Company’s authorized, issued and
outstanding shares of capital stock as of November 13, 2015 (the “Statement Date”).

6) A report by the Company, set forth in the Opinion Certificate, of (i) the issued and outstanding options, warrants and rights to purchase or otherwise
acquire from the Company capital stock of the Company (including a list of outstanding options and warrants) as of the Statement Date, and (ii) any
additional shares of capital stock reserved for future issuance in connection with the Target Plan and all other plans, agreements or rights to acquire
capital stock of the Company as of the Statement Date.

7) A Certificate of Good Standing dated November 13, 2015 issued by the Delaware Secretary of State stating that the Company is duly incorporated,
in good standing and has a legal corporate existence as of such date (the “Good Standing Certificate”).

8) The Target Plan and the forms of agreements used under the Target Plan that will govern the Company’s issuance of Shares under assumed Target
securities, copies of which are attached as exhibits to the Registration Statement (the “Target Plan Agreements”).

9) Copies of corporate proceedings of the Company’s Board of Directors (the “ Board”), the Compensation Committee of the Board  and the Company’s
stockholders relating to approval of the Charter Documents and the Merger Agreement and the assumption by the Company of the stock options and
restricted stock units granted under the Target Plan thereunder, the filing of the Registration Statement, the reservation of the Shares for sale and
issuance pursuant to, and the sale and issuance of the Shares pursuant to, the Merger Agreement.

10) The Merger Agreement and the Certificates of Merger filed by Ticketfly, Inc. with the Delaware Secretary of State on October 30, 2015 and
November 2, 2015 to effect the merger contemplated by the Merger Agreement.

* * * * *



 

Exhibit 23.1
 

Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm
 

We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the Options to purchase stock granted under the Ticketfly, Inc.
2008 Stock Plan and restricted stock units granted under the Ticketfly, Inc. 2008 Stock Plan, and assumed by Pandora Media, Inc. of our reports dated February 11, 2015, with
respect to the consolidated financial statements of Pandora Media, Inc. and the effectiveness of internal control over financial reporting of Pandora Media, Inc., included in its
Annual Report (Form 10-K) for the year ended December 31, 2014, filed with the Securities and Exchange Commission.

 

  /s/ Ernst & Young LLP

San Francisco, California
November 13, 2015



 

TICKETFLY, INC.

2008 STOCK PLAN

Adopted March 6, 2008

Amended and Restated October 29, 2015



 

PLAN HISTORY

Date Event
March 6, 2008 Adopted with 1,000,000 shares under Plan
May 29, 2009 Increased to 1,600,000 shares under Plan pursuant to Convertible

Note Financing
November 18, 2009 Increased to 2,798,294 shares under Plan pursuant to Series A

Financing
April 5, 2011 Increased to 4,778,894 shares under Plan pursuant to Series B

Financing
October 29, 2013 Increased to 5,528,894 shares under the Plan

May 15, 2014 Increased to 7,528,894 shares under the Plan
November 1, 2014 Increased to 8,528,894 shares under the Plan

March 3, 2015 Increased to 9,528,894 shares under the Plan
October 29, 2015 Amended to add RSU Awards
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TICKETFLY, INC.

2008 STOCK PLAN

(Previously known as the Redux Ticketing Partners, Inc. 2008 Stock Plan)

1. Purposes of the Plan. The purposes of this 2008 Stock Plan are to attract and retain the best available personnel for positions
of substantial responsibility, to provide additional incentive to Employees and Consultants, and to promote the success of the Company’s
business. Options granted under the Plan may be Incentive Stock Options or Nonstatutory Stock Options, as determined by the Administrator
at the time of grant of an Option and subject to the applicable provisions of Section 422 of the Code and the regulations promulgated
thereunder. Restricted Stock may also be granted under the Plan.

2.    Definitions. As used herein, the following definitions shall apply:

(a)    “Administrator” means the Board or a Committee.

(b)    “Affiliate” means an entity other than a Subsidiary which, together with the Company, is under common control of a third
person or entity.

(c)    “Applicable Laws” means all applicable laws, rules, regulations and requirements, including, but not limited to, all
applicable U.S. federal or state laws, any Stock Exchange rules or regulations, and the applicable laws, rules or regulations of any other country
or jurisdiction where Options or Restricted Stock are granted under the Plan or Participants reside or provide services, as such laws, rules, and
regulations shall be in effect from time to time.

(d)    “Award” means any award of an Option, Restricted Stock or RSUs under the Plan.

(e)    “Board” means the Board of Directors of the Company.

(f)    “California Participant” means a Participant whose Award is issued in reliance on Section 25102(o) of the California
Corporations Code.

(g)    “Cashless Exercise” means a program approved by the Administrator in which payment of the Option exercise price or tax
withholding obligations may be satisfied, in whole or in part, with Shares subject to the Option, including by delivery of an irrevocable
direction to a securities broker (on a form prescribed by the Administrator) to sell Shares and to deliver all or part of the sale proceeds to the
Company in payment of the aggregate exercise price and, if applicable, the amount necessary to satisfy the Company’s withholding
obligations.

(h)    “Cause” for termination of a Participant’s Continuous Service Status will exist (unless another definition is provided in an
applicable Option Agreement, Restricted Stock Purchase Agreement, employment agreement or other applicable written agreement) if the
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Participant’s Continuous Service Status is terminated for any of the following reasons: (i) Participant’s willful failure to perform his or her
duties and responsibilities to the Company or Participant’s violation of any written Company policy; (ii) Participant’s commission of any act of
fraud, embezzlement, dishonesty or any other willful misconduct that has caused or is reasonably expected to result in injury to the Company;
(iii) Participant’s unauthorized use or disclosure of any proprietary information or trade secrets of the Company or any other party to whom the
Participant owes an obligation of nondisclosure as a result of his or her relationship with the Company; or (iv) Participant’s material breach of
any of his or her obligations under any written agreement or covenant with the Company. The determination as to whether a Participant’s
Continuous Service Status has been terminated for Cause shall be made in good faith by the Company and shall be final and binding on the
Participant. The foregoing definition does not in any way limit the Company’s ability to terminate a Participant’s employment or consulting
relationship at any time, and the term “Company” will be interpreted to include any Subsidiary, Parent, Affiliate, or any successor thereto, if
appropriate.

(i)    “Code” means the Internal Revenue Code of 1986, as amended.

(j)    “Committee” means one or more committees or subcommittees of the Board consisting of two (2) or more Directors (or
such lesser or greater number of Directors as shall constitute the minimum number permitted by Applicable Laws to establish a committee or
sub‑committee of the Board) appointed by the Board to administer the Plan in accordance with Section 4 below.

(k)    “Common Stock” means the Company’s common stock, par value $0.0001 per share, as adjusted in accordance with
Section 14 below.

(l)    “Company” means Ticketfly, Inc., a Delaware corporation.

(m)    “Consultant” means any person, including an advisor but not an Employee, who is engaged by the Company, or any
Parent, Subsidiary or Affiliate, to render services (other than capital-raising services) and is compensated for such services, and any Director
whether compensated for such services or not.

(n)    “Continuous Service Status” means the absence of any interruption or termination of service as an Employee or
Consultant. Continuous Service Status as an Employee or Consultant shall not be considered interrupted or terminated in the case of: (i)
Company approved sick leave; (ii) military leave; (iii) any other bona fide leave of absence approved by the Administrator, provided that such
leave is for a period of not more than ninety (90) days, unless reemployment upon the expiration of such leave is guaranteed by contract or
statute, or unless provided otherwise pursuant to a written Company policy. Also, Continuous Service Status as an Employee or Consultant
shall not be considered interrupted or terminated in the case of a transfer between locations of the Company or between the Company, its
Parents, Subsidiaries or Affiliates, or their respective successors, or a change in status from an Employee to a Consultant or from a Consultant
to an Employee.
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(o)    “Director” means a member of the Board.

(p)    “Disability” means the inability of the Participant, in the opinion of a qualified physician acceptable to the Company, to
perform the major duties of the Participant’s position with the Company or any Parent or Subsidiary because of the sickness or injury of the
Participant.

(q)    “Employee” means any person employed by the Company, or any Parent, Subsidiary or Affiliate, with the status of
employment determined pursuant to such factors as are deemed appropriate by the Administrator in its sole discretion, subject to any
requirements of the Applicable Laws, including the Code. The payment by the Company of a director’s fee shall not be sufficient to constitute
“employment” of such director by the Company or any Parent, Subsidiary or Affiliate.

(r)    “Exchange Act” means the Securities Exchange Act of 1934, as amended.

(s)    “Fair Market Value” means, as of any date, the per share fair market value of the Common Stock, as determined by the
Administrator in good faith on such basis as it deems appropriate and applied consistently with respect to Participants. Whenever possible, the
determination of Fair Market Value shall be based upon the per share closing price for the Shares as reported in the Wall Street Journal for the
applicable date.

(t)    “Family Members” means any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, former spouse, sibling,
niece, nephew, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law (including adoptive relationships) of
the Optionee, any person sharing the Optionee’s household (other than a tenant or employee), a trust in which these persons (or the Optionee)
have more than 50% of the beneficial interest, a foundation in which these persons (or the Optionee) control the management of assets, and any
other entity in which these persons (or the Optionee) own more than 50% of the voting interests.

(u)    “Incentive Stock Option” means an Option intended to qualify as an incentive stock option within the meaning of Section
422 of the Code, as designated in the applicable Option Agreement.

(v)    “Involuntary Termination” means (unless another definition is provided in the applicable Option Agreement, Restricted
Stock Purchase Agreement, employment agreement or other applicable written agreement) the termination of a Participant’s Continuous
Service Status other than for death or Disability or for Cause by the Company or a Subsidiary, Parent, Affiliate or successor thereto, as
appropriate.

(w)    “Listed Security” means any security of the Company that is listed or approved for listing on a national securities
exchange or designated or approved for designation as a national market system security on an interdealer quotation system by the National
Association of Securities Dealers, Inc.
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(x)    “Nonstatutory Stock Option” means an Option not intended to qualify as an Incentive Stock Option, as designated in the
applicable Option Agreement.

(y)    “Option” means a stock option granted pursuant to the Plan.

(z)    “Option Agreement” means a written document, the form(s) of which shall be approved from time to time by the
Administrator, reflecting the terms of an Option granted under the Plan and includes any documents attached to or incorporated into such
Option Agreement, including, but not limited to, a notice of stock option grant and a form of exercise notice.

(aa)    “Option Exchange Program” means a program approved by the Administrator whereby outstanding Options (i) are
exchanged for Options with a lower exercise price or Restricted Stock or (ii) are amended to decrease the exercise price as a result of a decline
in the Fair Market Value of the Common Stock.

(bb)    “Optioned Stock” means Shares that are subject to an Option or that were issued pursuant to the exercise of an Option.

(cc)    “Optionee” means an Employee or Consultant who receives an Option.

(dd)    “Parent” means any corporation (other than the Company) in an unbroken chain of corporations ending with the
Company if, at the time of grant of the Award, each of the corporations other than the Company owns stock possessing 50% or more of the
total combined voting power of all classes of stock in one of the other corporations in such chain. A corporation that attains the status of a
Parent on a date after the adoption of the Plan shall be considered a Parent commencing as of such date.

(ee)    “Participant” means any holder of one or more Awards or Shares issued pursuant to an Award.

(ff)    “Plan” means this 2008 Stock Plan.

(gg)    “Restricted Stock” means Shares acquired pursuant to a right to purchase Common Stock granted pursuant to Section 11
below.

(hh)    “Restricted Stock Purchase Agreement” means a written document, the form(s) of which shall be approved from time
to time by the Administrator, reflecting the terms of Restricted Stock granted under the Plan and includes any documents attached to such
agreement.

(ii)    “RSUs” means Restricted Stock awarded under the Plan in the form of restricted stock units as provided in Section 11(e)

(jj)    “Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act,
as amended from time to time, or any successor provision
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(kk)    “Securities Act” means the Securities Act of 1933, as amended.

(ll)    “Share” means a share of Common Stock, as adjusted in accordance with Section 14 below.

(mm)    “Stock Exchange” means any stock exchange or consolidated stock price reporting system on which prices for the
Common Stock are quoted at any given time.

(nn)    “Subsidiary” means any corporation (other than the Company) in an unbroken chain of corporations beginning with the
Company if, at the time of grant of the Award, each of the corporations other than the last corporation in the unbroken chain owns stock
possessing 50% or more of the total combined voting power of all classes of stock in one of the other corporations in such chain. A corporation
that attains the status of a Subsidiary on a date after the adoption of the Plan shall be considered a Subsidiary commencing as of such date.

(oo)    “Ten Percent Holder” means a person who owns stock representing more than 10% of the voting power of all classes of
stock of the Company or any Parent or Subsidiary measured as of an Award’s date of grant.

(pp)    “Triggering Event” means:

(i)    a sale, transfer or disposition of all or substantially all of the Company’s assets other than to (A) a corporation or
other entity of which at least a majority of its combined voting power is owned directly or indirectly by the Company, (B) a corporation or
other entity owned directly or indirectly by the holders of capital stock of the Company in substantially the same proportions as their
ownership of Common Stock, or (C) an Excluded Entity (as defined in subsection (ii) below); or

(ii)    any merger, consolidation or other business combination transaction of the Company with or into another
corporation, entity or person, other than a transaction with or into another corporation, entity or person in which the holders of at least a
majority of the shares of voting capital stock of the Company outstanding immediately prior to such transaction continue to hold (either by
such shares remaining outstanding in the continuing entity or by their being converted into shares of voting capital stock of the surviving
entity) a majority of the total voting power represented by the shares of voting capital stock of the Company (or the surviving entity)
outstanding immediately after such transaction (an “Excluded Entity”).

Notwithstanding anything stated herein, a transaction shall not constitute a “Triggering Event” if its sole purpose is to change the state of the
Company’s incorporation, or to create a holding company that will be owned in substantially the same proportions by the persons who hold the
Company’s securities immediately before such transaction. For clarity, the term “Triggering Event” as defined herein shall not include stock
sale transactions whether by the Company or by the holders of capital stock.

3.    Stock Subject to the Plan. Subject to the provisions of Section 14 of the Plan, the maximum aggregate number of Shares that may
be issued under the Plan is 9,528,894 Shares. The
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Shares issued under the Plan may be authorized, but unissued, or reacquired Shares. If an Award should expire or become unexercisable for
any reason without having been exercised in full, or is surrendered pursuant to an Option Exchange Program, the unpurchased Shares that were
subject thereto shall, unless the Plan shall have been terminated, become available for future grant under the Plan. In addition, any Shares
which are retained by the Company upon exercise of an Award in order to satisfy the exercise or purchase price for such Award or any
withholding taxes due with respect to such Award shall be treated as not issued and shall continue to be available under the Plan. Furthermore,
shares issued under the Plan and later repurchased by the Company pursuant to any repurchase right that the Company may have shall be
returned and be available for future grant under the Plan.

4.    Administration of the Plan.

(a)    General. The Plan shall be administered by the Board or a Committee, or a combination thereof, as determined by the
Board. The Plan may be administered by different administrative bodies with respect to different classes of Participants and, if permitted by
Applicable Laws, the Board may authorize one or more officers of the Company to make Awards under the Plan to Employees and Consultants
(who are not subject to Section 16 of the Exchange Act) within parameters specified by the Board.

(b)    Committee Composition. If a Committee has been appointed pursuant to this Section 4, such Committee shall continue to
serve in its designated capacity until otherwise directed by the Board. From time to time the Board may increase the size of any Committee and
appoint additional members thereof, remove members (with or without cause) and appoint new members in substitution therefor, fill vacancies
(however caused) and dissolve a Committee and thereafter directly administer the Plan, all to the extent permitted by the Applicable Laws and,
in the case of a Committee administering the Plan in accordance with the requirements of Rule 16b‑3 or Section 162(m) of the Code, to the
extent permitted or required by such provisions.

(c)    Powers of the Administrator. Subject to the provisions of the Plan and, in the case of a Committee, the specific duties
delegated by the Board to such Committee, the Administrator shall have the authority, in its sole discretion:

(i)    to determine the Fair Market Value of the Common Stock in accordance with Section 2(s) above, provided that such
determination shall be applied consistently with respect to Participants under the Plan;

(ii)    to select the Employees and Consultants to whom Awards may from time to time be granted;

(iii)    to determine the number of Shares to be covered by each Award;

(iv)    to approve the form(s) of agreement(s) and other related documents used under the Plan;
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(v)    to determine the terms and conditions, not inconsistent with the terms of the Plan, of any Award granted hereunder,
which terms and conditions include but are not limited to the exercise or purchase price, the time or times when Awards may be exercised
(which may be based on performance criteria), the circumstances (if any) when vesting will be accelerated or forfeiture restrictions will be
waived, and any restriction or limitation regarding any Award, Optioned Stock, or Restricted Stock;

(vi)    to amend any outstanding Award or agreement related to any Optioned Stock or Restricted Stock, including any
amendment adjusting vesting (e.g., in connection with a change in the terms or conditions under which such person is providing services to the
Company), provided that no amendment shall be made that would materially and adversely affect the rights of any Participant without his or
her consent;

(vii)    to determine whether and under what circumstances an Option may be settled in cash under Section 10(c) instead
of Common Stock;

(viii)    to implement an Option Exchange Program and establish the terms and conditions of such Option Exchange
Program, provided that no amendment or adjustment to an Option that would materially and adversely affect the rights of any Optionee shall be
made without his or her consent;

(ix)    to grant Awards to, or to modify the terms of any outstanding Option Agreement or Restricted Stock Purchase
Agreement or any agreement related to any Optioned Stock or Restricted Stock held by, Participants who are foreign nationals or employed
outside of the United States with such terms and conditions as the Administrator deems necessary or appropriate to accommodate differences
in local law, tax policy or custom which deviate from the terms and conditions set forth in this Plan to the extent necessary or appropriate to
accommodate such differences; and

(x)    to construe and interpret the terms of the Plan, any Option Agreement or Restricted Stock Purchase Agreement, and
any agreement related to any Optioned Stock or Restricted Stock, which constructions, interpretations and decisions shall be final and binding
on all Participants.

(d)    Indemnification. To the maximum extent permitted by Applicable Laws, each member of the Committee (including
officers of the Company, if applicable), or of the Board, as applicable, shall be indemnified and held harmless by the Company against and
from (i) any loss, cost, liability, or expense that may be imposed upon or reasonably incurred by him or her in connection with or resulting from
any claim, action, suit, or proceeding to which he or she may be a party or in which he or she may be involved by reason of any action taken or
failure to act under the Plan or pursuant to the terms and conditions of any Award except for actions taken in bad faith or failures to act in bad
faith, and (ii) any and all amounts paid by him or her in settlement thereof, with the Company’s approval, or paid by him or her in satisfaction
of any judgment in any such claim, action, suit, or proceeding against him or her, provided that such member shall give the Company an
opportunity, at its own expense, to handle and defend any such claim, action, suit or
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proceeding before he or she undertakes to handle and defend it on his or her own behalf. The foregoing right of indemnification shall not be
exclusive of any other rights of indemnification to which such persons may be entitled under the Company’s Articles of Incorporation,
Certificate of Incorporation or Bylaws, by contract, as a matter of law, or otherwise, or under any other power that the Company may have to
indemnify or hold harmless each such person.

(e)    Award Agreements . Each Award shall be evidenced by a written or electronic award agreement or notice in a form
approved by the Administrator, and, in each case and if required by the Administrator, executed or otherwise electronically accepted by the
recipient of the Award in such form and manner as the Administrator may require.

5.    Eligibility.

(a)    Recipients of Grants. Nonstatutory Stock Options and Restricted Stock may be granted to Employees and Consultants.
Incentive Stock Options may be granted only to Employees, provided that Employees of Affiliates shall not be eligible to receive Incentive
Stock Options.

(b)    Type of Option. Each Option shall be designated in the Option Agreement as either an Incentive Stock Option or a
Nonstatutory Stock Option.

(c)    ISO $100,000 Limitation. Notwithstanding any designation under Section 5(b), to the extent that the aggregate Fair
Market Value of Shares with respect to which Options designated as Incentive Stock Options are exercisable for the first time by any Optionee
during any calendar year (under all plans of the Company or any Parent or Subsidiary) exceeds $100,000, such excess Options shall be treated
as Nonstatutory Stock Options. For purposes of this Section 5(c), Incentive Stock Options shall be taken into account in the order in which they
were granted, and the Fair Market Value of the Shares subject to an Incentive Stock Option shall be determined as of the date of the grant of
such Option.

(d)    No Employment Rights. Neither the Plan nor any Award shall confer upon any Employee or Consultant any right with
respect to continuation of an employment or consulting relationship with the Company (any Parent or Subsidiary), nor shall it interfere in any
way with such Employee’s or Consultant’s right or the Company’s (Parent’s or Subsidiary’s) right to terminate his or her employment or
consulting relationship at any time, with or without cause.

6.    Term of Plan. The Plan shall become effective upon its adoption by the Board of Directors, subject to the approval of the
Company’s shareholders. It shall continue in effect for a term of ten (10) years from the earlier of (a) date of adoption by the Board or (b) the
approval of the Company’s shareholders, unless sooner terminated under Section 16 below.

7.    Term of Option. The term of each Option shall be the term stated in the Option Agreement; provided that the term shall be no more
than ten (10) years from the date of grant thereof and any Award agreement shall terminate on or before the tenth anniversary of the date of
grant or such shorter term as may be provided in the Option Agreement and provided further that, in the
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case of an Incentive Stock Option granted to a person who at the time of such grant is a Ten Percent Holder, the term of the Option shall be five
(5) years from the date of grant thereof or such shorter term as may be provided in the Option Agreement.

8.    Limitation on Grants to Participants. On and after such time, if any, as the Common Stock becomes a Listed Security and subject
to adjustment as provided in Section 14 below, the maximum aggregate number of Shares that may be subject to Awards granted to any one
person under this Plan for any fiscal year of the Company shall be 9,528,894 Shares, provided that such limitation shall be 9,528,894 Shares
during the fiscal year of any person’s initial year of service with the Company.

9.    Option Exercise Price and Consideration.

(a)    Exercise Price. The per Share exercise price for the Shares to be issued pursuant to the exercise of an Option shall be such
price as is determined by the Administrator and set forth in the Option Agreement, but shall be subject to the following:

(i)    In the case of an Incentive Stock Option

(A)    granted to an Employee who at the time of grant is a Ten Percent Holder, the per Share exercise price shall
be no less than 110% of the Fair Market Value on the date of grant;

(B)    granted to any other Employee, the per Share exercise price shall be no less than 100% of the Fair Market
Value on the date of grant;

(ii)    Except as provided in subsection (iii) below, in the case of a Nonstatutory Stock Option the per Share exercise price
shall be such price as is determined by the Administrator, provided that, if the per Share exercise price is less than 100% of the Fair Market
Value on the date of grant, it shall otherwise comply with all Applicable Laws, including Section 409A of the Code;

(iii)    In the case of a Nonstatutory Stock Option that is intended to qualify as performance-based compensation under
Section 162(m) of the Code and is granted on or after the date, if ever, on which the Common Stock becomes a Listed Security, the per Share
exercise price shall be no less than 100% of the Fair Market Value on the date of grant; and

(iv)    Notwithstanding the foregoing, Options may be granted with a per Share exercise price other than as required
above pursuant to a merger or other corporate transaction.

(b)    Permissible Consideration. The consideration to be paid for the Shares to be issued upon exercise of an Option, including
the method of payment, shall be determined by the Administrator (and, in the case of an Incentive Stock Option and to the extent required by
Applicable Laws, shall be determined at the time of grant) and may consist entirely of (1) cash; (2) check; (3) to the extent permitted under
Applicable Laws, delivery of a promissory note with such recourse,
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interest, security and redemption provisions as the Administrator determines to be appropriate (subject to the provisions of Section 153 of the
Delaware General Corporation Law); (4) cancellation of indebtedness; (5) other previously owned Shares that have a Fair Market Value on the
date of surrender equal to the aggregate exercise price of the Shares as to which the Option is exercised; (6) a Cashless Exercise; (7) such other
consideration and method of payment permitted under Applicable Laws; or (8) any combination of the foregoing methods of payment. In
making its determination as to the type of consideration to accept, the Administrator shall consider if acceptance of such consideration may be
reasonably expected to benefit the Company and the Administrator may, in its sole discretion, refuse to accept a particular form of
consideration at the time of any Option exercise.

10.    Exercise of Option.

(a)    General.

(i)    Exercisability. Any Option granted hereunder shall be exercisable at such times and under such conditions as
determined by the Administrator, consistent with the terms of the Plan and reflected in the Option Agreement, including vesting requirements
and/or performance criteria with respect to the Company, and Parent or Subsidiary, and/or the Optionee.

(ii)    Leave of Absence. The Administrator shall have the discretion to determine whether and to what extent the vesting
of Options shall be tolled during any unpaid leave of absence; provided, however, that in the absence of such determination, vesting of Options
shall be tolled during any such unpaid leave (unless otherwise required by the Applicable Laws). Notwithstanding the foregoing, in the event
of military leave, vesting shall toll during any unpaid portion of such leave, provided that, upon a Optionee’s returning from military leave
(under conditions that would entitle him or her to protection upon such return under the Uniform Services Employment and Reemployment
Rights Act), he or she shall be given vesting credit with respect to Options to the same extent as would have applied had the Optionee
continued to provide services to the Company (or any Parent or Subsidiary, if applicable) throughout the leave on the same terms as he or she
was providing services immediately prior to such leave.

(iii)    Minimum Exercise Requirements. An Option may not be exercised for a fraction of a Share. The Administrator
may require that an Option be exercised as to a minimum number of Shares, provided that such requirement shall not prevent an Optionee from
exercising the full number of Shares as to which the Option is then exercisable.

(iv)    Procedures for and Results of Exercise. An Option shall be deemed exercised when written notice of such
exercise has been received by the Company in accordance with the terms of the Option Agreement by the person entitled to exercise the Option
and the Company has received full payment for the Shares with respect to which the Option is exercised and has paid, or made arrangements to
satisfy, any applicable withholding requirements in accordance with Section 12 below. The exercise of an Option shall result in a decrease in
the number of Shares that thereafter may be available, both for purposes of the Plan and for sale under the Option, by the number of Shares as
to which the Option is exercised.
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(v)    Rights as Holder of Capital Stock. Until the issuance of the Shares (as evidenced by the appropriate entry on the
books of the Company or of a duly authorized transfer agent of the Company), no right to vote or receive dividends or any other rights as a
holder of capital stock shall exist with respect to the Optioned Stock, notwithstanding the exercise of the Option. No adjustment will be made
for a dividend or other right for which the record date is prior to the date the stock certificate is issued, except as provided in Section 14 below.

(b)    Termination of Employment or Consulting Relationship. The Administrator shall establish and set forth in the
applicable Option Agreement the terms and conditions upon which an Option shall remain exercisable, if at all, following termination of an
Optionee’s Continuous Service Status, which provisions may be waived or modified by the Administrator at any time. The terms and
conditions upon which an Option shall terminate upon termination of an Optionee’s Continuous Service Status are as follows:

(i)    General Provisions. If the Optionee (or other person entitled to exercise the Option) does not exercise the Option to
the extent so entitled within the time specified below, the Option shall terminate and the Optioned Stock underlying the unexercised portion of
the Option shall revert to the Plan. In no event may any Option be exercised after the expiration of the Option term as set forth in the Option
Agreement (and subject to Section 7)

(ii)    Termination other than Upon Disability or Death or for Cause. Except as set forth in the applicable Option
Agreement or as otherwise determined by the Administrator, in the event of termination of an Optionee’s Continuous Service Status other than
under the circumstances set forth in subsections (iii) through (v) below, such Optionee may exercise any outstanding Option for a period of at
least ninety (90) days following such termination to the extent the Participant is entitled to exercise on his or her termination date, provided that
in no event shall the Option be exercisable after the expiration of the Option term as set forth in the Option Agreement.

(iii)    Disability of Optionee. In the event of termination of an Optionee’s Continuous Service Status as a result of his or
her Disability, such Optionee may exercise any outstanding Option for a period of at least six (6) months following such termination to the
extent the Participant is entitled to exercise on his or her termination date, provided that in no event shall the Option be exercisable after the
expiration of the Option term as set forth in the Option Agreement.

(iv)    Death of Optionee. In the event of the death of an Optionee during the period of Continuous Service Status since
the date of grant of any outstanding Option, or within thirty (30) days following termination of Optionee’s Continuous Service Status, the
Option may be exercised by the Optionee’s estate, or by a person who acquired the right to exercise the Option by bequest or inheritance, for a
period of at least six (6) months following the date of death or, if earlier, the date the Optionee’s Continuous Service Status terminated, but to
the extent the Participant is entitled to exercise on his or her date of death or, if earlier, the date the Optionee’s Continuous Service Status
terminated, provided that in no event shall the Option be exercisable after the expiration of the Option term as set forth in the Option
Agreement.
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(v)    Termination for Cause. In the event of termination of an Optionee’s Continuous Service Status for Cause, any
outstanding Option (including any vested portion thereof) held by such Optionee shall immediately terminate in its entirety upon first
notification to the Optionee of termination of the Optionee’s Continuous Service Status for Cause. If an Optionee’s Continuous Service Status
is suspended pending an investigation of whether the Optionee’s Continuous Service Status will be terminated for Cause, all the Optionee’s
rights under any Option, including the right to exercise the Option, shall be suspended during the investigation period. Nothing in this Section
10(b)(v) shall in any way limit the Company’s right to purchase unvested Shares issued upon exercise of an Option as set forth in the
applicable Option Agreement.

(c)    Buyout Provisions. The Administrator may at any time offer to buy out for a payment in cash or Shares an Option
previously granted under the Plan based on such terms and conditions as the Administrator shall establish and communicate to the Optionee at
the time that such offer is made.

(d)    Company’s Right to Cancel Certain Options. Any other provision of the Plan or a Stock Option Agreement
notwithstanding, the Company shall have the right at any time to cancel an Option that was not granted in compliance with Rule 701 under the
Securities Act. Prior to canceling such Option, the Company shall give the Optionee not less than 30 days’ notice in writing. If the Company
elects to cancel such Option, it shall deliver to the Optionee consideration with an aggregate Fair Market Value equal to the excess of (i) the
Fair Market Value of the Shares subject to such Option as of the time of the cancellation over (ii) the Exercise Price of such Option. The
consideration may be delivered in the form of cash or cash equivalents, in the form of Shares, or a combination of both. If the consideration
would be a negative amount, such Option may be cancelled without the delivery of any consideration.

(e)    Pre-Exercise Information Requirement.

(i)    Application of Requirement. This Section 9(e) shall apply only during a period that (A) commences when the
Company begins to rely on the exemption described in Rule 12h-1(f)(1) under the Exchange Act, as determined by the Company in its sole
discretion, and (B) ends on the earlier of (1) the date when the Company ceases to rely on such exemption, as determined by the Company in
its sole discretion, or (2) the date when the Company becomes subject to the reporting requirements of Section 13 or 15(d) of the Exchange
Act. In addition, this Section 9 shall in no event apply to an Optionee after he or she has fully exercised all of his or her Options.

(ii)    Scope of Requirement. The Company shall provide to each Optionee the information described in Rule 701(e)(3),
(4) and (5) under the Securities Act. Such information shall be provided at six-month intervals, and the financial statements included in such
information shall not be more than 180 days old. The foregoing notwithstanding, the Company shall not be required to provide such
information unless the Optionee has agreed in writing, on a form prescribed by the Company, to keep such information confidential.
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11.    Restricted Stock.

(a)    Rights to Purchase. When a right to purchase Restricted Stock is granted under the Plan, the Administrator shall advise
the recipient in writing of the terms, conditions and restrictions related to the offer, including the number of Shares that such person shall be
entitled to purchase, the price to be paid (which shall be as determined by the Administrator, subject to Applicable Laws, including any
applicable securities laws), and the time within which such person must accept such offer. The permissible consideration for Restricted Stock
shall be determined by the Administrator and shall be the same as is set forth in Section 9(b) with respect to exercise of Options. The offer to
purchase Shares shall be accepted by execution of a Restricted Stock Purchase Agreement in the form determined by the Administrator.

(b)    Repurchase Option.

(i)    General. Unless the Administrator determines otherwise, the Restricted Stock Purchase Agreement shall grant the
Company a repurchase option exercisable upon the voluntary or involuntary termination of the Participant’s Continuous Service Status for any
reason (including death or Disability). The purchase price for Shares repurchased pursuant to the Restricted Stock Purchase Agreement shall be
the original purchase price paid by the purchaser and may be paid by cancellation of any indebtedness of the purchaser to the Company. The
repurchase option shall lapse at such rate as the Administrator may determine.

(ii)    Leave of Absence. The Administrator shall have the discretion to determine whether and to what extent the lapsing
of Company repurchase rights shall be tolled during any unpaid leave of absence; provided, however, that in the absence of such determination,
such lapsing shall be tolled during any such unpaid leave (unless otherwise required by the Applicable Laws). Notwithstanding the foregoing,
in the event of military leave, the lapsing of Company repurchase rights shall toll during any unpaid portion of such leave, provided that, upon
a Participant’s returning from military leave (under conditions that would entitle him or her to protection upon such return under the Uniform
Services Employment and Reemployment Rights Act), he or she shall be given vesting credit with respect to Shares purchased pursuant to the
Restricted Stock Purchase Agreement to the same extent as would have applied had the Participant continued to provide services to the
Company (or any Parent or Subsidiary, if applicable) throughout the leave on the same terms as he or she was providing services immediately
prior to such leave.

(c)    Other Provisions. The Restricted Stock Purchase Agreement shall contain such other terms, provisions and conditions not
inconsistent with the Plan as may be determined by the Administrator in its sole discretion. In addition, the provisions of Restricted Stock
Purchase Agreements need not be the same with respect to each Participant.

(d)    Rights as a Holder of Capital Stock. Once the Restricted Stock is purchased, the Participant shall have the rights
equivalent to those of a holder of capital stock, and shall be a record holder when his or her purchase is entered upon the records of the duly
authorized transfer agent of the Company. No adjustment will be made for a dividend or other right for which
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the record date is prior to the date the Restricted Stock is purchased, except as provided in Section 14 of the Plan.

(e)    Restricted Stock Units. An Award of Restricted Stock under the Plan may be structured as an award of RSUs. Each RSU
represents a right to receive the value of one Share (or a percentage of such value) in cash, Shares or a combination thereof. Each Award of
RSUs under the Plan shall be evidenced by, and subject to the terms of, a written award agreement in the form approved by the Administrator
that sets forth the vesting, payment and other terms applicable to the Award.

12.    Taxes.

(a)    As a condition of the grant, vesting and exercise of an Award, the Participant (or in the case of the Participant’s death or a
permitted transferee, the person holding or exercising the Award) shall make such arrangements as the Administrator may require for the
satisfaction of any applicable U.S. federal, state or local tax withholding obligations or foreign tax withholding obligations that may arise in
connection with such Award. The Company shall not be required to issue any Shares under the Plan until such obligations are satisfied.

(b)    The Administrator may permit a Participant (or in the case of the Participant’s death or a permitted transferee, the person
holding or exercising the Award) to satisfy all or part of his or her tax withholding obligations by Cashless Exercise or by surrendering Shares
(either directly or by stock attestation) that he or she previously acquired; provided that, unless the Cashless Exercise is an approved broker-
assisted Cashless Exercise, the Shares tendered for payment have been previously held for a minimum duration (e.g., to avoid financial
accounting charges to the Company’s earnings), or as otherwise permitted to avoid financial accounting charges under applicable accounting
guidance, amounts withheld shall not exceed the amount necessary to satisfy the Company’s tax withholding obligations at the minimum
statutory withholding rates, including, but not limited to, U.S. federal and state income taxes, payroll taxes, and foreign taxes, if applicable.
Any payment of taxes by surrendering Shares to the Company may be subject to restrictions, including, but not limited to, any restrictions
required by rules of the Securities and Exchange Commission.

(c)    Unless otherwise expressly set forth in an agreement evidencing an Award, it is intended that awards granted under the
Plan shall be exempt from Code Section 409A, and any ambiguity in the terms of an agreement evidencing an Award and the Plan shall be
interpreted consistently with this intent. To the extent an award is not exempt from Code Section 409A (any such award, a “ 409A Award ”),
any ambiguity in the terms of such award and the Plan shall be interpreted in a manner that to the maximum extent permissible supports the
award’s compliance with the requirements of that statute. Notwithstanding anything to the contrary permitted under the Plan, in no event shall
a modification of an Award not already subject to Code Section 409A be given effect if such modification would cause the Award to become
subject to Code Section 409A unless the parties explicitly acknowledge and consent to the modification as one having that effect. A 409A
Award shall be subject to such additional rules and requirements as specified by the Board from time to time in order for it to comply with the
requirements of Code Section 409A. In this
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regard, if any amount under a 409A Award is payable upon a “separation from service” to an individual who is considered a “specified
employee” (as each term is defined under Code Section 409A), then no such payment shall be made prior to the date that is the earlier of (i) six
months and one day after the Participant’s separation from service or (ii) the Participant’s death, but only to the extent such delay is necessary
to prevent such payment from being subject to Section 409A(a)(1). In addition, if a transaction subject to Section 8(b) constitutes a payment
event with respect to any 409A Award, then the transaction with respect to such award must also constitute a “change in control event” as
defined in Treasury Regulation Section 1.409A-3(i)(5) to the extent required by Code Section 409A.

13.    Non-Transferability of Options.

(a)    General. Except as set forth in this Section 13, Options may not be sold, pledged, assigned, hypothecated, transferred or
disposed of in any manner other than by will or by the laws of descent or distribution. The designation of a beneficiary by an Optionee will not
constitute a transfer. An Option may be exercised, during the lifetime of the holder of the Option, only by such holder or a transferee permitted
by this Section 13.

(b)    Limited Transferability Rights. Notwithstanding anything else in this Section 13, the Administrator may in its sole
discretion grant Nonstatutory Stock Options that may be transferred by instrument to an inter vivos or testamentary trust in which the Options
are to be passed to beneficiaries upon the death of the trustor (settlor) or by gift to Family Members. In addition, an Option shall comply with
all conditions of Rule 12h-1(f)(1) under the Exchange Act until the Company becomes subject to the reporting requirements of Section 13 or
15(d) of the Exchange Act. Such conditions include, without limitation, the transferability restrictions set forth in Rule 12h-1(f)(1)(iv) and (v)
under the Exchange Act, which shall apply to an Option and, prior to exercise, to the Shares to be issued upon exercise of such Option during
the period commencing on the date of grant and ending on the earlier of (i) the date when the Company becomes subject to the reporting
requirements of Section 13 or 15(d) of the Exchange Act or (ii) the date when the Company makes a determination that it will cease to rely on
the exemption afforded by Rule 12h-1(f)(1) under the Exchange Act. During such period, an Option and, prior to exercise, the Shares to be
issued upon exercise of such Option shall be restricted as to any pledge, hypothecation or other transfer by the Optionee, including any short
position, any “put equivalent position” (as defined in Rule 16a-1(h) under the Exchange Act) or any “call equivalent position” (as defined in
Rule 16a-1(b) under the Exchange Act).

14.    Adjustments Upon Changes in Capitalization, Merger or Certain Other Transactions.

(a)    Changes in Capitalization. Subject to any action required under Applicable Laws by the holders of capital stock of the
Company, (i) the numbers and class of Shares or other stock or securities: (x) available for future Awards under Section 3 above, (y) set forth
in Section 8 above, and (z) covered by each outstanding Award, (ii) the price per Share covered by each such outstanding Option, and (iii) any
repurchase price per Share applicable to Shares issued pursuant to any Award, shall be proportionately adjusted by the Administrator in the
event of a stock split,
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reverse stock split, stock dividend, combination, consolidation, recapitalization (including a recapitalization through a large nonrecurring cash
dividend) or reclassification of the Shares, subdivision of the Shares, a rights offering, a reorganization, merger, spin-off, split-up, change in
corporate structure or other similar occurrence. Any adjustment by the Administrator pursuant to this Section 14(a) shall be made in the
Administrator’s sole and absolute discretion and shall be final, binding and conclusive. Except as expressly provided herein, no issuance by the
Company of shares of stock of any class, or securities convertible into shares of stock of any class, shall affect, and no adjustment by reason
thereof shall be made with respect to, the number or price of Shares subject to an Award. If, by reason of a transaction described in this Section
14(a) or an adjustment pursuant to this Section 14(a), a Participant’s Award agreement or agreement related to any Optioned Stock or
Restricted Stock (including any RSU Award) covers additional or different shares of stock or securities, then such additional or different
shares, and the Award agreement or agreement related to the Optioned Stock or Restricted Stock in respect thereof, shall be subject to all of the
terms, conditions and restrictions which were applicable to the Award, Optioned Stock and Restricted Stock prior to such adjustment.

(b)    Dissolution or Liquidation. In the event of the dissolution or liquidation of the Company, each Award will terminate
immediately prior to the consummation of such action, unless otherwise determined by the Administrator.

(c)    Corporate Transactions. In the event of a sale of all or substantially all of the Company’s assets, or a merger,
consolidation or other capital reorganization or business combination transaction of the Company with or into another corporation, entity or
person (a “Corporate Transaction”), each outstanding Option and RSU Award shall either be (i) assumed or an equivalent option or right shall
be substituted by such successor corporation or a parent or subsidiary of such successor corporation (the “Successor Corporation”), or (ii)
terminated in exchange for a payment of cash, securities and/or other property equal to the excess of the Fair Market Value of the portion of the
Optioned Stock that is vested and exercisable immediately prior to the consummation of the Corporate Transaction over the per Share exercise
price thereof (or, in the case of RSU Awards, equal to the Fair Market Value of the Shares subject to the then-vested and unpaid portion of
such Award). Notwithstanding the foregoing, in the event such Successor Corporation does not agree to such assumption, substitution or
exchange, each such Option and RSU Award shall terminate upon the consummation of the Corporate Transaction.

15.    Time of Granting Options and Right to Purchase Restricted Stock. The date of grant of an Award shall, for all purposes, be
the date on which the Administrator makes the determination granting such Award, or such other date as is determined by the Administrator,
provided that in the case of any Incentive Stock Option, the grant date shall be the later of the date on which the Administrator makes the
determination granting such Incentive Stock Option or the date of commencement of the Optionee’s employment relationship with the
Company.

16.    Amendment and Termination of the Plan. The Board may at any time amend or terminate the Plan, but no amendment or
termination (other than an adjustment pursuant to Section 14 above) shall be made that would materially and adversely affect the rights of any
Participant under any outstanding Award, without his or her consent. In addition, to the extent necessary and
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desirable to comply with the Applicable Laws, the Company shall obtain the approval of holders of capital stock with respect to any Plan
amendment in such a manner and to such a degree as required.

17.    Conditions Upon Issuance of Shares. Notwithstanding any other provision of the Plan or any agreement entered into by the
Company pursuant to the Plan, the Company shall not be obligated, and shall have no liability for failure, to issue or deliver any Shares under
the Plan unless such issuance or delivery would comply with the Applicable Laws, with such compliance determined by the Company in
consultation with its legal counsel. As a condition to the exercise of any Option or purchase of any Restricted Stock, the Company may require
the person exercising the Option or purchasing the Restricted Stock to represent and warrant at the time of any such exercise or purchase that
the Shares are being purchased only for investment and without any present intention to sell or distribute such Shares if, in the opinion of
counsel for the Company, such a representation is required by Applicable Laws. Shares issued upon exercise of Options or purchase of
Restricted Stock prior to the date, if ever, on which the Common Stock becomes a Listed Security shall be subject to a right of first refusal in
favor of the Company pursuant to which the Participant will be required to offer Shares to the Company before selling or transferring them to
any third party on such terms and subject to such conditions as is reflected in the applicable Option Agreement or Restricted Stock Purchase
Agreement.

18.    Beneficiaries. Unless stated otherwise in an Award agreement, a Participant may designate one or more beneficiaries with respect
to an Award by timely filing the prescribed form with the Company. A beneficiary designation may be changed by filing the prescribed form
with the Company at any time before the Participant’s death. If no beneficiary was designated or if no designated beneficiary survives the
Participant, then after a Participant’s death any vested Award(s) shall be transferred or distributed to the Participant’s estate.

19.    Approval of Holders of Capital Stock. If required by the Applicable Laws, continuance of the Plan shall be subject to approval
by the holders of capital stock of the Company within twelve (12) months before or after the date the Plan is adopted or, to the extent required
by Applicable Laws, any date the Plan is amended. Such approval shall be obtained in the manner and to the degree required under the
Applicable Laws.

20.    Addenda. The Administrator may approve such addenda to the Plan as it may consider necessary or appropriate for the purpose of
granting Awards to Employees or Consultants, which Awards may contain such terms and conditions as the Administrator deems necessary or
appropriate to accommodate differences in local law, tax policy or custom, which, if so required under Applicable Laws, may deviate from the
terms and conditions set forth in this Plan. The terms of any such addenda shall supersede the terms of the Plan to the extent necessary to
accommodate such differences but shall not otherwise affect the terms of the Plan as in effect for any other purpose.
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ADDENDUM A
2008 STOCK PLAN

(California Participants)

Prior to the date, if ever, on which the Common Stock becomes a Listed Security and/or the Company is subject to the reporting
requirements of the Exchange Act, the terms set forth herein shall apply to Awards issued to California Participants. All capitalized terms used
herein but not otherwise defined shall have the respective meanings set forth in the Plan.

1.    The following rules shall apply to any Option in the event of termination of the Participant’s Continuous Service Status:

a.    If such termination was for reasons other than death, “disability” (as defined below), or Cause, the Participant shall have at least
thirty (30) days after the date of such termination to exercise his or her Option to the extent the Participant is entitled to exercise on his or her
termination date, provided that in no event shall the Option be exercisable after the expiration of the Option term as set forth in the Option
Agreement.

b.    If such termination was due to death or disability, the Participant shall have at least six (6) months after the date of such
termination to exercise his or her Option to the extent the Participant is entitled to exercise on his or her termination date, provided that in no
event shall the Option be exercisable after the expiration of the Option term as set forth in the Option Agreement.

“Disability” for purposes of this Addendum shall mean the inability of the Participant, in the opinion of a qualified physician acceptable to the
Company, to perform the major duties of the Participant’s position with the Company or any Parent or Subsidiary because of the sickness of
injury of the Participant.

2.    Notwithstanding anything stated herein to the contrary, no Option shall be exercisable on or after the tenth anniversary of the date of
grant and any Award agreement shall terminate on or before the tenth anniversary of the date of grant.

3.    The Company shall furnish summary financial information (audited or unaudited) of the Company’s financial condition and results of
operations, consistent with the requirements of Applicable Laws, at least annually to each California Participant during the period such
Participant has one or more Awards outstanding, and in the case of an individual who acquired Shares pursuant to the Plan, during the period
such Participant owns such Shares. The Company shall not be required to provide such information if (i) the issuance is limited to key
employees whose duties in connection with the Company assure their access to equivalent information or (ii) the Plan or any agreement
complies with all conditions of Rule 701 of the Securities Act of 1933, as amended; provided that for purposes of determining such
compliance, any registered domestic partner shall be considered a “family member” as that term is defined in Rule 701.
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PANDORA MEDIA, INC.

STOCK OPTION ASSUMPTION NOTICE

Dear [Field: Full Name]:

On October 31, 2015 (the “Closing Date”), Pandora Media, Inc. (“Pandora”) acquired Ticketfly, Inc. (“ Ticketfly”) (the “Acquisition”), pursuant to the
Agreement and Plan of Merger by and among Pandora, Ticketfly and certain other parties dated as of October 7, 2015 (the “Merger Agreement”). This
stock option assumption notice (the “Notice”) explains, in general detail, how your Ticketfly Options (defined below) will be treated in the Acquisition.
Terms not otherwise defined in this Notice will have the meaning given to them in the Merger Agreement. The Effective Time (the “Effective Time”)
means October 31, 2015.

Pursuant to the Merger Agreement, Pandora has assumed all obligations of Ticketfly under your outstanding Ticketfly Stock Options (“ Ticketfly
Options”) granted under the Ticketfly, Inc. 2008 Stock Plan (the “ Ticketfly Plan”).

What this assumption means is that each outstanding Ticketfly Option to acquire shares of Ticketfly’s common stock you hold have been automatically
assumed by Pandora such that each Ticketfly Option has been converted into an option (a “Pandora Option”) to acquire Pandora common stock
(“Pandora Common Stock”) upon exercise of your assumed Ticketfly Option. Each assumed Ticketfly Option will continue to have, and be subject to,
the same terms and conditions (including vesting and other terms and conditions set forth in the Ticketfly Plan and agreement evidencing such option).
An assumed Ticketfly Option(s) may be exercised for shares of Pandora common stock only to the extent the assumed Ticketfly Option(s) is vested at
the time of exercise pursuant to the applicable vesting schedule underlying such option. Each assumed Ticketfly Option represents the right to receive
upon exercise that number of whole shares of Pandora common stock equal to the product (rounded down to the next whole number of shares of Pandora
common stock with no cash being payable for any fractional share) of (A) the number of shares of Ticketfly common stock that were issuable upon
settlement of such option immediately prior to the Effective Time and (B) the Exchange Ratio. The Exchange Ratio is 0.49585.

To illustrate, by way of example only, assume you have 1,000 Ticketfly Options. Based on the Exchange Ratio of 0.49585, your Ticketfly Options have
converted into 495 Pandora Options (1,000 x 0.4958 = 495 (after rounding down to the nearest whole share)).

The exercise price of your Ticketfly Option(s) has also been adjusted to reflect the Exchange Ratio of 0.49585. The exercise price of a Pandora Option
shall be the price of your Ticketfly Option divided by the Exchange Ratio.

To illustrate, by way of example only, assume your Ticketfly Options had an exercise price of $0.05 per share immediately prior to the Effective Time.
Based on the Exchange Ratio of 0.49585, your exercise price per share of a Pandora Option after the Effective Time is $0.10 ($0.05 ÷ 0.4958 = $0.10
(after rounding up to the nearest whole cent)).

Nothing in this notice interferes in any way with your right and Pandora’s right to terminate your employment at any time for any reason. Future equity
awards, if any, you may receive from Pandora will be governed by the terms of the Pandora equity plan under which such awards are granted, and such
terms may be different from the terms of your assumed Ticketfly Options.



 

If you have any questions regarding this Notice or your assumed Ticketfly Option(s), please contact Stock Administration at (510) 451-4100.

PANDORA MEDIA, INC.
  

By:  
Title:  
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PANDORA MEDIA, INC.

RESTRICTED STOCK UNIT ASSUMPTION NOTICE

Dear [Field: Full Name]:

On October 31, 2015 (the “Closing Date”) Pandora Media, Inc. (“Pandora”) acquired Ticketfly, Inc. (“ Ticketfly”) (the “Acquisition”), pursuant to the
Agreement and Plan of Merger by and among Pandora, Ticketfly and certain other parties dated October 7, 2015 (the “Merger Agreement”). This
restricted stock unit assumption notice (the “Notice”) explains, in general detail, how your Ticketfly RSUs (defined below) will be treated in the
Acquisition. Terms not otherwise defined in this Notice will have the meaning given to them in the Merger Agreement. The Effective Time (the
“Effective Time”) means October 31, 2015.

Pursuant to the Merger Agreement, Pandora has assumed all obligations of Ticketfly under your outstanding Ticketfly Restricted Stock Units
(“Ticketfly RSUs”) granted under the Ticketfly, Inc. 2008 Stock Plan (the “ Ticketfly Plan”).

What this assumption means is that each outstanding Ticketfly RSU to acquire shares of Ticketfly’s common stock you hold have been automatically
assumed by Pandora such that each Ticketfly RSU has been converted into a restricted stock unit (a “Pandora RSU”) to acquire Pandora common stock
(“Pandora Common Stock”) upon vesting and settlement of your assumed Ticketfly RSU. Each assumed Ticketfly RSU will continue to have, and be
subject to, the same terms and conditions (including vesting and other terms and conditions set forth in the Ticketfly Plan and agreement evidencing such
restricted stock unit), except that such assumed Ticketfly RSU represents the right to receive on vesting and settlement that number of whole shares of
Pandora common stock equal to the product (rounded down to the next whole number of shares of Pandora common stock with no cash being payable for
any fractional share) of (A) the number of shares of Ticketfly common stock that were issuable upon settlement of such restricted stock unit immediately
prior to the Effective Time and (B) the Exchange Ratio. The Exchange Ratio is 0.49585.

To illustrate, by way of example only, assume you have 1,000 Ticketfly RSUs. Based on the Exchange Ratio of 0.49585, your Ticketfly RSUs have
converted into 495 Pandora RSUs (1,000 x 0.4958 = 495 (after rounding down to the nearest whole share)).

Nothing in this notice interferes in any way with your right and Pandora’s right to terminate your employment at any time for any reason. Future equity
awards, if any, you may receive from Pandora will be governed by the terms of the Pandora equity plan under which such awards are granted, and such
terms may be different from the terms of your assumed Ticketfly RSUs.

If you have any questions regarding this Notice or your assumed Ticketfly RSUs, please contact Stock Administration at (510) 451-4100.

PANDORA MEDIA, INC.
  

By:  
Title:  

 


