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Item 5.02                 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.

Appointment of New Chief Financial Officer    
    
Pandora Media, Inc. (the "Company" or "Pandora") today announced the appointment of Naveen Chopra as the Company’s chief financial officer, effective

February 28, 2017. Prior to joining Pandora, Mr. Chopra, age 43, served as the interim chief executive officer and chief financial officer at TiVo, Inc., the company that
invented the digital video recorder and went on to become a leading provider of software and services that enable modern-day time shifted, on-demand, and streaming video.
Mr. Chopra served as Interim CEO and CFO from January 2016 until TiVo was acquired by Rovi Corporation in September 2016. From 2012 to 2016, Mr. Chopra served as
chief financial officer and senior vice president, corporate development and strategy at TiVo, where he was responsible for overseeing TiVo’s accounting and financial
reporting, planning, tax, treasury, mergers and acquisitions, business development, and strategy functions. Mr. Chopra joined TiVo in 2003 as director, business development,
and later served as vice president, business development, before being promoted to senior vice president, corporate development and strategy. Since July 2014, Mr. Chopra has
served on the board of directors of Vonage Holdings Corp., where he is a member of its audit committee and compensation committee. He holds bachelor degrees in computer
science and economics from Stanford University and an M.B.A. from the Stanford Graduate School of Business.

There are no family relationships existing between Mr. Chopra and any director or executive officer of the Company. There have been no transactions, and no
transactions are currently proposed, in which the Company was or is to be a participant and in which Mr. Chopra or any member of his immediate families had or will have any
interest, that are required to be disclosed by Item 404(a) of Regulation S-K. In addition, there are no arrangements or understandings between Mr. Chopra and any other persons
pursuant to which Mr. Chopra is appointed to such position.

Pursuant to the terms of Mr. Chopra's at-will offer letter with the Company (the "Offer Letter"), he will receive an annual base salary of $470,000. He will be eligible to
receive a one-time retention bonus of $200,000, of which $100,000 shall be paid within 30 days following his start date and the remaining $100,000 of which shall be paid
within 30 days following the six-month anniversary of his start date. The retention bonus is subject to repayment if Mr. Chopra resigns without Good Reason (as defined in the
Offer Letter) or if he is terminated by the Company for Cause (as defined in the Offer Letter) within one year of his start date. Mr. Chopra will be eligible for a target bonus
equal to 60% of his base salary under the Company’s Corporate Incentive Plan for 2017. His offer letter also provides for the grant of 436,138 restricted stock units with a four-
year service-based vesting period and the grant of an option to purchase a number of shares of Company common stock to be determined by dividing $1,400,000 by the Black-
Scholes value-per-share of an option to purchase Company common stock, with an exercise price equal to the closing price per share of the Company’s common stock on the
date of grant. Mr. Chopra will be eligible to receive severance benefits under the Company’s Restated Severance Policy described below. The Company has also entered into its
standard form indemnification agreement with Mr. Chopra.

In connection with the naming of his successor, Michael Herring stepped down as the Company's chief financial officer, effective February 28, 2017, and will continue
in his role as the Company's president.

Amendment to the Company's Executive Severance and Change of Control Policy

On February 23, 2017, the Compensation Committee of the Board of Directors of Pandora adopted an amendment and restatement of the Pandora Media, Inc.
Executive Severance and Change of Control Policy (the "Restated Severance Policy"). Among other changes, the Restated Severance Policy provides for (i) the payment of a
full-year target bonus (rather than a target bonus pro-rated to the termination date) to an eligible officer in the event the executive's employment terminates in connection with a
Change of Control Termination (as defined in the Restated Severance Policy) and (ii) the chief financial officer, in addition to the chief executive officer, to be eligible for
severance in the event of voluntary termination for "Good Reason" (as defined in the Restated Severance Policy). The Restated Severance Policy also revises the definitions of
certain terms and provides that any separate severance agreements with individual officers will supersede certain provisions of the Restated Severance Policy.

The foregoing summary of the Restated Severance Policy and the Offer Letter do not purport to be complete and are subject to, and qualified in their entirety by, (i)
reference to the Restated Severance Policy which is attached hereto as Exhibit 10.1 and is incorporated herein by reference and (ii) the full text of the Offer Letter which will be
filed as an exhibit to the Company's Quarterly Report on Form 10-Q for the quarterly period ending March 31, 2017.



 

Item  7.01                 Regulation FD Disclosure.

On February 27, 2017, the Company issued a press release announcing the appointment of Mr. Chopra as the Company’s chief financial officer. A copy of this press
release is furnished as Exhibit 99.1 hereto.

The information provided pursuant to Item 7.01, including Exhibit 99.1 attached hereto, shall not be deemed "filed" for purposes of Section 18 of the Securities
Exchange Act of 1934 (the "Exchange Act"), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference into any filing under the
Securities Act of 1933 or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

 
Item 9.01                 Financial Statements and Exhibits.
 

(d)                 Exhibits.

Exhibit No.  Exhibit Description

   
10.1†  Amended and Restated Executive Severance and Change of Control Policy
99.1  Press Release dated February 27, 2017

† Indicates management contract or compensatory plan.
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Dated: February 27, 2017 By: /s/ Stephen Bené

Stephen Bené
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Exhibit 10.1

PANDORA MEDIA INC. 
EXECUTIVE SEVERANCE AND 

CHANGE OF CONTROL POLICY 
Amended and Restated as of February 23, 2017 

Section 1. Introduction.

(a) The purpose of this Executive Severance and Change of Control Plan (the “ Policy”) is to specify the compensation and benefits payable in
connection with certain termination events for Eligible Officers. The purpose of the Policy is to provide for the payment of severance benefits to Eligible
Officers of Pandora Media Inc. (the “Company”) who incur a Separation from Service (as defined in Section 7(b)(iii)) from the Company as a result of
certain involuntary terminations and to provide certain additional benefits if such termination occurs in connection with a Change of Control (as defined
in the Company’s 2011 Equity Incentive Plan). An “Eligible Officer” means an executive officer of the Company or any of its subsidiaries who has
been designated in writing by the Committee as eligible to participate in the Policy. 

Section 2. Amendment Or Termination of the Policy. The Committee may amend or terminate the Policy at any time, except:

(a) During the 12-month period following a Change of Control, the Policy may not be terminated or amended in a way that would adversely affect
an Eligible Officer. 

(b) With respect to any individual who is an Eligible Officer as of the date of any termination or amendment, unless such amendment (prior to a
Change of Control) is determined by the Committee in its sole discretion to be necessary or appropriate to minimize or eliminate adverse tax treatment to
Eligible Officers or to the Company (whether under Section 409A or otherwise), then without such Eligible Officer’s consent, the termination or
amendment shall not be effective as it applies to such Eligible Officer until the first anniversary of the date the termination or amendment is adopted by
the Committee. 

Section 3. Eligibility For Severance Benefits Under The Policy.

(a) In order to be eligible to receive any benefits under Section 4 or Section 5 of this Policy, the Eligible Officer must, within 21 days following the
Termination Date (as defined below), execute a general waiver and release, in a form acceptable to the Company (the “Release”), and such Release must
become effective and irrevocable in accordance with its terms. 

(b) An Eligible Officer will not receive benefits under the Policy if an Eligible Officer’s employment with the Company terminates for any reason
not specified in Section 4 or Section 5 hereof. 

(c) All benefits that an Eligible Officer may be or become entitled to under this Policy will terminate immediately if the Eligible Officer, at any
time, violates any proprietary information or confidentiality obligation to the Company. 

Section 4. Non-Change of Control Severance Benefits.

(a) In the event that an Eligible Officer incurs a Separation from Service by reason of an Involuntary Termination at any time, the Eligible Officer
shall be entitled to, in lieu of any other severance compensation and benefits whatsoever, the following payments and benefits (subject to the terms and
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conditions of this Policy), in addition to payment of any accrued and unpaid wages, and accrued and unused vacation, in accordance with applicable law: 
(i) a cash payment equal to the number of Severance Months (as defined below) times such Eligible Officer’s monthly base salary in effect

on the Termination Date, paid in a lump sum within 10 business days following the effectiveness of the Release; provided that if a payment that
is subject to execution of the Release could be made in more than one taxable year, payment shall be made in the later taxable year; 

(ii) a cash payment equal to a prorated (to the Termination Date) portion of the amount such Eligible Officer would have received under the
Company’s annual bonus plan, based on actual performance as determined by the Committee in its discretion for the remaining executive
officers following year-end; provided that such payment shall not exceed the Eligible Officer’s prorated annual target bonus for the year in which
the Termination Date occurs; provided further than such payment shall be made no later than two and one-half months following the end of the
Company’s taxable year in which the Termination Date occurs; 

(iii) so long as the Eligible Officer timely elects (and remains eligible for) health benefits continuation pursuant to COBRA, payment by the
Company of the Eligible Officer’s applicable premiums (including spouse or family coverage if the Eligible Officer had such coverage on the
Termination Date) for such continuation coverage under COBRA (payable as and when such payments become due) during the period
commencing on the Termination Date and ending on the earliest to occur of (a) the number of Severance Months following the Termination
Date, and (b) the date on which the Eligible Officer and his or her covered dependents, if any, become eligible for health insurance coverage
through another employer; provided that, in order to avoid adverse consequences to the Company, the Company may elect to pay a lump sum in
cash equal to the aggregate amount of the number of Severance Months times the monthly premium (as in effect on the Termination Date),
which shall be paid on the same date the payment pursuant to clause (i) is made; 

(iv) reasonable outplacement and career continuation services by a firm to be selected by the Company for up to three months following the
Termination Date, if the Eligible Officer elects to participate in such services; and 

(v) effective on the effective date of the Release, accelerated vesting by the number of Severance Months of all outstanding Company stock
options, restricted stock, RSUs or other equity-based awards (collectively, “Equity Awards”) held by the Eligible Officer as of the Termination
Date; provided that, in lieu of the foregoing, Equity Awards that do not vest monthly shall be accelerated through the number of Severance
Months following the Termination Date as if such Equity Award had been on a monthly vesting schedule through the original vesting period, but
only if the date that is the number of Severance Months past the Termination Date is later than such Equity Award’s originally scheduled initial
vesting date; provided, further, that any notice of award or grant agreement related to any market stock units, performance-based restricted stock
units or other Performance Awards (as defined in the Company’s 2011 Equity Incentive Plan) held by the Eligible Officer as of the Termination
Date that includes specific vesting treatment in the case of a Separation from Service by reason of an Involuntary Termination shall supersede
this provision with respect to such Performance Award. 

Section 5. Change of Control Severance Benefits. In the event that an Eligible Officer incurs a Separation from Service by reason of an Change of
Control Termination at any time, the Eligible Officer shall be entitled to, in lieu of any other severance compensation and benefits whatsoever, the
following
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payments and benefits (subject to the terms and conditions of this Policy), in addition to payment of any accrued and unpaid wages, and accrued and
unused vacation, in accordance with applicable law: 

(i) a cash payment equal to the sum of (A) the number of Severance Months (as defined below) times such Eligible Officer’s monthly base
salary in effect on the Termination Date and (B) such Eligible Officer’s annual target bonus, paid in a lump sum within 10 business days
following the effectiveness of the Release; provided that if a payment that is subject to execution of the Release could be made in more than one
taxable year, payment shall be made in the later taxable year; 

(ii) so long as the Eligible Officer timely elects (and remains eligible for) health benefits continuation pursuant to COBRA, payment by the
Company of the Eligible Officer’s applicable premiums (including spouse or family coverage if the Eligible Officer had such coverage on the
Termination Date) for such continuation coverage under COBRA (payable as and when such payments become due) during the period
commencing on the Termination Date and ending on the earliest to occur of (a) the number of Severance Months following the Termination
Date, and (b) the date on which the Eligible Officer and his or her covered dependents, if any, become eligible for health insurance coverage
through another employer; provided that, in order to avoid adverse consequences to the Company, the Company may elect to pay a lump sum in
cash equal to the aggregate amount of the number of Severance Months times the monthly premium (as in effect on the Termination Date),
which shall be paid on the same date the payment pursuant to clause (i) is made; and 

(iii) accelerated vesting, effective on the effective date of the Release, of all outstanding Equity Awards held by the Eligible Officer as of
the Termination Date; provided that any notice of award or grant agreement related to any market stock units, performance-based restricted stock
units or other Performance Awards (as defined in the Company’s 2011 Equity Incentive Plan) held by the Eligible Officer as of the Termination
Date that includes specific vesting treatment in the case of a Change of Control Termination shall supersede this provision with respect to such
Performance Award; 

(iv) reasonable outplacement and career continuation services by a firm to be selected by the Company for up to three months following the
Termination Date, if the Eligible Officer elects to participate in such services; and 

(v) the Eligible Officer shall be offered the opportunity to elect to extend the post-termination exercise period of outstanding Company
stock options to 12 months following the Termination Date (but not longer than the original maximum expiration date of any such stock
option); provided that any Eligible Officer may, within 30 calendar days of becoming an Eligible Officer under this Policy, decline to apply this
clause (v) to his or her “incentive stock options” (as defined in Section 422 of the Code) outstanding as of the date of such eligibility by
providing written notice to the General Counsel of the Company by such 30th day. 

Section 6. Definitions. For purposes of this Policy: 
(i) “Committee” means the Board of Directors or the Compensation Committee of the Board of Directors.
(ii) “Cause” means: (i) a willful failure or a refusal to comply in any material respect with the reasonable policies, standards or regulations

of the Company, provided that, the Company provides the Eligible Officer a fifteen (15) day cure period to remedy such failure or refusal;
(ii) unprofessional, unethical or fraudulent conduct or conduct that materially discredits the Company or is materially detrimental to the
reputation, character or standing of the Company; (iii) dishonest conduct or a deliberate attempt to do an injury to the Company; (iv) an Eligible
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Officer’s material breach of this Agreement or any breach of confidentiality or proprietary information agreements with the Company, including,
without limitation, theft of the Company’s proprietary information; (v) an unlawful or criminal act which reflects badly, or would, if known,
reflect badly on the Company, in the Committee’s reasonable judgment; or (vi) repeated absence from work without an approved leave, resulting
in a job abandonment. 

(iii) In the context of a Change of Control Termination, “Good Reason” means the Eligible Officer’s resignation from employment (for any
Eligible Officer other than the CEO or CFO, only following a Change of Control) after the occurrence of one of the following events without the
Eligible Officer’s consent: (A) a material reduction of Eligible Officer’s base salary or target annual incentive bonus; (B) any requirement by the
Company (or its successor) that Eligible Officer engage in any illegal or unethical conduct, after Eligible Officer has given the Company thirty
(30) days’ notice and opportunity to cure; (C) the Company’s failure to fully cure within thirty (30) days any material breach by the Company of
this Plan or of any other material agreement between Eligible Officer and the Company, in each case which Eligible Officer has notified the
Committee in writing; (D) a relocation of Eligible Officer’s principal place of employment by more than fifty (50) miles; or (E) solely if the
Eligible Officer is the Company’s CEO, CFO or General Counsel, a material reduction in duties and responsibilities; provided that in any event,
the Eligible Officer notifies the Company of the event constituting Good Reason within ninety (90) days and gives the Company thirty (30) days
to cure (to the extent capable of cure), and then the Eligible Officer resigns within thirty (30) days thereafter. 

(iv) “Change of Control Termination” means, within 12 months following a Change of Control, any termination of the Eligible Officer’s
employment with the Company (or its successor) (A) by the Company (or its successor) for any reason other than Cause or (B) by the Eligible
Officer for Good Reason. 

(v) “Involuntary Termination” means any termination of the Eligible Officer’s employment (other than a Change of Control Termination)
with the Company (or its successor) by the Company (or its successor) for any reason other than Cause; provided that solely with respect to the
CEO or CFO as Eligible Officers hereunder, an “Involuntary Termination” for the CEO or CFO shall include resignation by the CEO or CFO for
Good Reason.

With respect to the CEO and CFO only, and in the context of an Involuntary Termination, “ Good Reason” means any of the events
described in Section 6(iii) without being preceded by a Change of Control. However, in such context, clause (A) of Section 6(iii) shall read as
follows: (A) a material reduction of the CEO’s or CFO’s base salary or target annual incentive bonus, except in the case that the reduction is part
of a broad cost cutting effort by the Company (or its successor) and similar compensation reductions are applied to a majority of the executive
officers of the Company (or its successor) as part of such cost-cutting effort.

(vi) “Severance Months” shall mean: (i) in the case of an Involuntary Termination, (A) 6 months for all Eligible Officers other than the
CEO and (ii) 12 months for the CEO; and (ii) in the case of a Change of Control Termination, (A) 12 months for all Eligible Officers other than
the CEO and (ii) 18 months for the CEO. 

Section 7. Tax Provisions.

(a) Withholding Taxes. The Company may withhold from any amounts payable under this Policy such federal, state and local taxes as may be
required to be withheld pursuant to any applicable law or regulation. 
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(b) Section 409A. 
(i) This Policy and the payments and benefits hereunder are intended to qualify for the short-term deferral exception to Section 409A of the

Internal Revenue Code of 1986, as amended (the “Code”), and all regulations, rulings and other guidance issued thereunder, all as amended and
in effect from time to time (“Section 409A”), described in Treasury Regulation Section 1.409A-1(b)(4) to the maximum extent possible, and to
the extent they do not so qualify, they are intended to qualify for the involuntary separation pay plan exception to Section 409A described in
Treasury Regulation Section 1.409A-1(b)(9)(iii) to the maximum extent possible. 

(ii) To the extent Section 409A is applicable to this Policy, this Policy is intended to comply with Section 409A. Without limiting the
generality of the foregoing, if on the date of termination of employment Eligible Officer is a “specified employee” within the meaning of
Section 409A as determined in accordance with the Company’s procedures for making such determination, to the extent required in order to
comply with Section 409A, amounts that would otherwise be payable under this Policy during the six-month period immediately following the
Termination Date shall instead be paid on the first business day after the date that is six months following the Termination Date, or on Eligible
Officer’s death, if earlier. 

(iii) All references herein to “Termination Date,” “Separation from Service” or “termination of employment” shall mean separation from
service as an employee within the meaning of Section 409A(a)(2)(A)(i) of the Code and Treasury Regulation Section 1.409A-1(h). 

(iv) The Company makes no representation or warranty and shall have no liability to the Eligible Officer or any other person if any
provisions of this Policy are determined to constitute deferred compensation subject to Section 409A of the Code but do not satisfy an exemption
from, or the conditions of, such Section. 

(v) Except as otherwise expressly provided herein, to the extent any expense reimbursement or the provision of any in-kind benefit under
this Policy is determined to be subject to Section 409A of the Code, the amount of any such expenses eligible for reimbursement, or the provision
of any in-kind benefit, in one calendar year shall not affect the expenses eligible for reimbursement in any other taxable year (except for any
lifetime or other aggregate limitation applicable to medical expenses), in no event shall any expenses be reimbursed after the last day of the
calendar year following the calendar year in which such Eligible Officer incurred such expenses, and in no event shall any right to
reimbursement or the provision of any in-kind benefit be subject to liquidation or exchange for another benefit. 

(c) Section 280G Contingent Cutback. In the event that the severance and other benefits provided for in this Policy or otherwise payable to an
Eligible Officer (i) constitute “parachute payments” within the meaning of Section 280G of the Internal Revenue Code of 1986, as amended (the
“Code”) and (ii) but for this provision, would be subject to the excise tax imposed by Section 4999 of the Code, then such severance and other benefits
shall be payable either (i) in full or (ii) as to such lesser amount that would result in no portion of such severance and other benefits being subject to the
excise tax under Section 4999 of the Code, whichever of the foregoing amounts, taking into account the applicable federal, state and local income taxes
and the excise tax imposed by Section 4999, results in the receipt by such Eligible Officer on an after-tax basis, of the greatest amount of severance
benefits under this Policy or otherwise, notwithstanding that all or some portion of such severance benefits may be taxable under Section 4999 of the
Code. To the extent any of such severance benefits are “deferred compensation” within the meaning of Section 409A of the Code, any reduction shall be
made in the following manner: first a pro rata reduction of (i) cash payments subject to Section 409A of the Code as deferred compensation and (ii) cash
payments not subject to Section 409A of the Code, and second a pro rata
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cancellation of (x) equity-based compensation subject to Section 409A of the Code as deferred compensation and (y) equity-based compensation not
subject to Section 409A of the Code; provided that reduction in either cash payments or equity compensation benefits shall be made pro rata between and
among benefits that are subject to Section 409A of the Code and benefits that are exempt from Section 409A of the Code. Unless the Company and such
Eligible Officer otherwise agree in writing, any determination required under this provision shall be made in writing by the Company’s independent
public accountants engaged by the Company prior to the Change of Control (the “Accountants”), whose determination shall be conclusive and binding
upon such Eligible Officer and the Company for all purposes. For purposes of making the calculations required by this provision, the Accountants may
make reasonable assumptions and approximations concerning applicable taxes and may rely on reasonable, good faith interpretations concerning the
application of Sections 280G and 4999 of the Code. The Company and such Eligible Officer shall furnish to the Accountants such information and
documents as the Accountants may reasonably request in order to make a determination under this provision. The Company shall bear all costs the
Accountants may reasonably incur in connection with any calculations contemplated by this provision. 

Section 8. Miscellaneous.

(a) Entire Agreement; No Duplication of Benefits . Any amounts payable hereunder shall be reduced by any notice under, or payments in lieu of
notice under, the WARN Act (or similar state law). Any amounts payable under this Policy shall not be duplicative of any other severance benefits, and
to the extent an Eligible Officer has executed an individually negotiated agreement with the Company relating to severance benefits that is in effect on
his or her Termination Date, no amounts will be due hereunder unless such Eligible Officer acknowledges and agrees that the severance benefits, if any,
provided under this Policy are in lieu of and not in addition to any severance benefits provided under the terms of such individually negotiated
agreement. 

(b) No Implied Employment Contract . This Policy is not an employment contract. Nothing in this Policy or any other instrument executed pursuant
to this Policy shall confer upon an Eligible Officer any right to continue in the Company’s employ or service nor limit in any way the Company’s right to
terminate an Eligible Officer’s employment at any time for any reason. The Company and the Eligible Officer acknowledge that the Eligible Officer’s
employment is and shall continue to be “at-will”, as defined under applicable law, except to the extent otherwise expressly provided in a written
agreement between the Eligible Officer and the Company. 

(c) Exclusive Discretion. The Board of Directors, its Compensation Committee or another authorized committee thereof will have the exclusive
discretion and authority to establish rules, forms, and procedures for the administration of the Policy and to construe and interpret the Policy and to
decide any and all questions of fact, interpretation, definition, computation or administration arising in connection with the operation of the Policy,
including, but not limited to, the eligibility to participate in the Policy and amount of benefits paid under the Policy, and its rules, interpretations,
computations and other actions will be binding and conclusive on all persons. 

(d) Notice. Notices and all other communications contemplated by this Policy shall be in writing and shall be deemed to have been duly given when
personally delivered, sent by facsimile or when mailed by U.S. registered or certified mail, return receipt requested and postage prepaid. In the case of
the Eligible Officer, mailed notices shall be addressed to him or her at the home address or facsimile number shown on the Company’s corporate
records, unless a different address or facsimile number is subsequently communicated to the Company in writing. In the case of the Company, mailed
notices or notices sent by
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facsimile shall be addressed to its corporate headquarters, and all notices shall be directed to the attention of the General Counsel. 

(e) No Waiver. The failure of a party to insist upon strict adherence to any term of this Policy on any occasion shall not be considered a waiver of
such party’s rights or deprive such party of the right thereafter to insist upon strict adherence to that term or any other term of this Policy. 

(f) Severability. In the event that any one or more of the provisions of this Policy shall be or become invalid, illegal or unenforceable in any respect
or to any degree, the validity, legality and enforceability of the remaining provisions of this Policy shall not be affected thereby. The parties intend to
give the terms of this Policy the fullest force and effect so that if any provision shall be found to be invalid or unenforceable, the court reaching such
conclusion may modify or interpret such provision in a manner that shall carry out the parties’ intent and shall be valid and enforceable. 
 

(g) Successors. The Company shall have the right to assign its rights and obligations under this Policy to an entity that, directly or indirectly,
acquires all or substantially all of the assets of the Company. The rights and obligations of the Company under this Policy shall inure to the benefit and
shall be binding upon the successors and assigns of the Company. An Eligible Officer shall not have any right to assign his or her obligations under this
Policy and shall only be entitled to assign his or her rights under this Policy upon his or her death, solely to the extent permitted by this Policy, or as
otherwise agreed to by the Company. 

(h) Creditor Status of Eligible Officers . In the event that any Eligible Officer acquires a right to receive payments from the Company under the
Policy such right shall be no greater than the right of any unsecured general creditor of the Company. 

(i) Governing Law. This Policy is intended to be governed by and will be construed in accordance with the laws of the State of California. 
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Pandora Appoints Naveen Chopra as Chief Financial Officer

OAKLAND, Calif.-February 27, 2017 - Pandora (NYSE:P) today announced that Naveen Chopra has joined the company as chief financial officer,
effective February 28, 2017. Chopra will be responsible for Pandora’s finance, corporate development and strategy, investor relations, facilities and CIO
functions and will report to Tim Westergren, founder and chief executive officer of Pandora. Mike Herring, who served as Pandora’s chief financial
officer since March 2013 and assumed the role of president in March 2016, will continue to focus his attention on advertising and subscription growth.

“After a thorough and thoughtful search process, we are thrilled to welcome Naveen aboard,” said Westergren. “Naveen is a talented business leader
whose deep knowledge and background in consumer-oriented technology companies make him the right choice as our new CFO. His impressive
experience guiding financial strategy and execution at growing companies will serve Pandora well. I look forward to working closely with him as we
continue to execute our strategy.”

Chopra has extensive experience advising companies on financial planning, investor relations, corporate development and strategic growth. He joined
TiVo in 2003 and most recently served as the company’s interim chief executive officer from January 2016 until its acquisition by Rovi Corporation in
September 2016. During his tenure at TiVo, Chopra guided the company through a critical financial and strategic transformation while building
respected relationships with employees, investors, analysts and strategic business partners. From 2012 to 2016, Chopra served as chief financial officer
and senior vice president of corporate development and strategy and was responsible for overseeing numerous strategic initiatives in addition to TiVo’s
accounting, financial reporting, planning, tax and treasury functions.

“Pandora fundamentally changed the way we listen to music and continues to lead the way in reshaping the future of music for listeners, music makers
and advertisers,” said Chopra. “It’s an exciting time to join the team and a unique opportunity to combine my passion for world-class consumer services
and strategic and operational experience to help guide Pandora’s growth and deliver shareholder value. I look forward to working closely with Tim,
Mike and the entire Pandora team.”

Chopra holds bachelor degrees in computer science and economics from Stanford University and an MBA from the Stanford Graduate School of
Business. He currently serves as a member of the board of directors of Vonage Holdings Corp.

ABOUT PANDORA
Pandora is the world's most powerful music discovery platform - a place where artists find their fans and listeners find music they love. We are driven
by a single purpose: unleashing the infinite power of music by connecting artists and fans, whether through earbuds, car speakers, live on stage or
anywhere fans want to experience it. Our team of highly trained musicologists analyze hundreds of attributes for each recording which powers our
proprietary Music Genome Project®, delivering billions of hours of personalized music tailored to the tastes of each music listener, full of discovery,
making artist/fan connections at unprecedented scale. Founded by musicians, Pandora empowers artists with valuable data and tools to help grow their
careers and connect with their fans.
www.pandora.com | @pandoramusic | www.pandoraforbrands.com | @PandoraBrands | amp.pandora.com
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