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otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).
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EXPLANATORY NOTE

This Amendment No. 2 (this “Amendment No. 2”) to Schedule 13D amends and supplements the Schedule 13D filed on October 2, 2017, as amended by Amendment No. 1 to
Schedule 13D filed on September 24, 2018 (collectively, the “Schedule 13D”), by Sirius XM Radio Inc., a Delaware corporation (‘Sirius XM Radio”), Sirius XM Holdings Inc.,
a Delaware corporation (“Sirius XM Holdings”), and Liberty Media Corporation, a Delaware corporation (‘Liberty”) (each a “Reporting Person” and, collectively, the
“Reporting Persons™), and relates to the shares of common stock, par value $0.0001 per share (the €ommon Stock™) of Pandora Media, Inc., a Delaware corporation (the
“Issuer”). Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in the Schedule 13D. Except as set forth herein, the Schedule
13D is unmodified. This Amendment No. 2 constitutes an exit filing of the Reporting Persons in respect of shares of the Issuer’s Common Stock previously reported as

beneficially owned by the Reporting Persons.
Item 4. Purpose of Transaction.
Item 4 is hereby amended and supplemented by adding the following at the end thereof:

On September 23, 2018, the board of directors of Sirius XM Holdings approved the entrance into, and Sirius XM Holdings entered into, an Agreement and Plan of Merger and
Reorganization (the “Merger Agreement”) with the Issuer, White Oaks Acquisition Corp., a Delaware corporation and a wholly-owned subsidiary of Sirius XM Holdings,
Sirius XM Radio Inc., a Delaware corporation and wholly-owned subsidiary of Sirius XM Holdings, Billboard Holding Company, Inc., a Delaware corporation and wholly-
owned subsidiary of the Issuer, and Billboard Acquisition Sub, Inc., a Delaware corporation and wholly-owned subsidiary of Billboard Holding Company, Inc., pursuant to
which, subject to the terms and conditions of the Merger Agreement, Sirius XM Holdings will acquire the Issuer (such transaction, the “Merger”). The Merger closed on
February 1, 2019. At the closing of the Merger, each outstanding share of Common Stock converted into the right to receive 1.44 shares (the “Exchange Ratio”) of common
stock, par value $0.001 per share of Sirius XM Holdings (“Sirius XM Common Stock™), and each outstanding share of the Issuer’s Series A Convertible Preferred Stock, par
value $0.0001 per share (the “Series A Preferred Stock™), was canceled for no consideration.

Item 5. Interest in Securities of the Issuer.

Item 5 is hereby amended and restated as follows:

(2)-(b)

As of February 1, 2019, none of the Reporting Persons beneficially owned any Common Stock.

In connection with their services on the board of directors of the Issuer, each of Gregory B. Maffei, James E. Meyer and David J. Frear beneficially owned 16,007 shares of
Common Stock and held 39,293 unvested restricted stock units with respect to Common Stock of the Issuer (a “Pandora RSU”).

(c) In connection with the Merger, pursuant to the terms of the Merger Agreement, the 480,000 shares of Preferred Stock held by Sirius XM Radio immediately prior to the
Merger, were cancelled for no consideration. In connection with the Merger, pursuant to the terms of the Merger Agreement, (i) each share of Common Stock previously
beneficially owned by Messrs. Frear, Maffei and Meyer was converted into 1.44 shares of Sirius XM Common Stock, with cash issued in lieu of fractional shares, and (ii) each
Pandora RSU previously held by Messrs. Frear, Maffei and Meyer vested automatically and were converted into an 1.44 shares of Sirius XM Common Stock, with cash in lieu
of fractional shares. Except as set forth in this Amendment No. 2, none of the Reporting Persons nor, to the knowledge of any of the Reporting Persons, any person listed on
Schedule I, has effected any transactions in Common Stock during the past 60 days.

(d) Not applicable.

(e) As of February 1, 2019, the Reporting Persons ceased to be the beneficial owners of more than five percent of the outstanding shares of Common Stock.
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SIGNATURES
After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
Date: February 1, 2019
Sirius XM Radio Inc.

By:  /s/ Patrick L. Donnelly

Name: Patrick L. Donnelly
Title: Executive Vice President, General Counsel and Secretary

Sirius XM Holdings Inc.

By:  /s/ Patrick L. Donnelly

Name: Patrick L. Donnelly
Title: Executive Vice President, General Counsel and Secretary

Liberty Media Corporation

By:  /s/ Craig Troyer

Name: Craig Troyer
Title: Senior Vice President

[Schedule 13D/A — Pandora Media, Inc.]



