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Explanatory Note:
Minnesota Mining and Manufacturing Company is filing this Post-Effective
Amendment No. 1 for the sole purpose of filing the additional tax opinion
delivered at the closing of the merger as an exhibit to this Registration
Statement, which it undertook to do in the final proxy statement/prospectus
included in Amendment No. 1 to this Registration Statement.

PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 21. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES
(a) Exhibits.
Exhibit Number Description
##2.1 Agreement and Plan of Merger, dated as of October
2, 2000, among Minnesota Mining and Manufacturing

Company, Barbados Acquisition, Inc. and Robinson
Nugent, Inc.

*3.1 Certificate of Incorporation, as amended as of May
19, 2000
**3.2 Bylaws, as amended as of November 11, 1996
FAR4 ] Medium-term notes
#5.1 Opinion of Gregg M. Larson, Assistant General

Counsel of 3M, as to the legality of the
securities being registered and consent to the use
of the opinion in this registration statement

##8.1 Opinion of Fried, Frank, Harris, Shriver &
Jacobson regarding certain federal income tax
consequences described in the proxy
statement/prospectus

8.2 Closing tax opinion of Fried, Frank, Harris,
Shriver & Jacobson

##9.1 Voting and Stock Option Agreement among 3M,
Robinson Nugent, Inc., Samuel C. Robinson, James
W. Robinson, Patrick C. Duffy and Larry W. Burke,
dated October 2, 2000

+10.1 1997 Management Stock Ownership Program

++10.2 Profit sharing plan, performance unit plan and
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#15

##23.

##23.

##23.

##24

##99.

other compensation arrangements

Awareness letter from PricewaterhouseCoopers LLP,
independent auditors for Minnesota Mining and
Manufacturing Company, regarding unaudited interim
consolidated financial information

Consent of PricewaterhouseCoopers LLP

Consent of Deloitte & Touche LLP (independent
auditors for Robinson Nugent, Inc.)

Consent of Fried, Frank, Harris, Shriver &
Jacobson (included in exhibit 8.1)

Power of Attorney

Form of proxy for the Special Meeting of
Shareholders of Robinson Nugent, Inc.

Incorporated by reference to 3M's Current Report on Form
8-K, filed with the SEC on July 27, 2000, as amended.

Incorporated by reference to 3M's Current Report on Form 8-K
filed with the SEC on November 20, 1996.

Incorporated by reference to 3M's Registration Statement on
Form S-3 filed with the SEC on June 15, 1999. (Registration
No. 33-29329)

+ Incorporated by reference to 3M's Registration Statement
on Form S-8 filed with the SEC on July 2, 1997.

++ Incorporated by reference in written description contained
in 3M's Definitive Proxy Statement on Form 14A filed with
the SEC on March 27, 2000.

# Previously filed on November 13, 2000.

#4 Previously filed on January 11, 2001.

Pursuant to the requirements of the Securities Act of 1933,

SIGNATURES

the

Registrant certifies that it has reasonable grounds to believe that it

meets all of the requirements
this Post-Effective Amendment
333-49830 to be signed on its
authorized,

of February, 2001.

in the City of St.

for filing on Form S-4 and has duly caused

No. 1 to the Registration Statement No.

behalf by the undersigned, thereunto duly
Paul, and State of Minnesota, on the 21st day

MINNESOTA MINING AND
MANUFACTURING COMPANY

By: /s/ Gregg M. Larson

Name :
Title:

Gregg M. Larson
Assistant General
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Counsel, Assistant Secretary

Pursuant to the requirements of the Securities Act of 1993, as
amended, this Post-Effective Amendment No. 1 has been signed by the
following persons in the capacities and on the dates as indicated.

Signature Title
* Chairman of the Board,
——————————————————————————————————————— Chief Executive Officer
W. James McNerney Jr. and Director
* Vice President,
——————————————————————————————————————— Principal Financial
Robert J. Burgstahler and Accounting Officer
* Director

* Director

* Director

* Director

Aulana L. Peters

* Director

Rozanne L. Ridgway

* Director

* Director

F. Alan Smith

* By: /s/ Gregg M. Larson
Gregg M. Larson
Attorney-in-fact
date: February 21, 2001

EXHIBIT INDEX
Exhibit Number Description

##2.1 Agreement and Plan of Merger, dated as of October
2, 2000, among Minnesota Mining and Manufacturing
Company, Barbados Acquisition, Inc. and Robinson
Nugent, Inc.
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*3.1 Certificate of Incorporation, as amended as of May
19, 2000
**3.2 Bylaws, as amended as of November 11, 1996
AAx4 ] Medium-term notes
#5.1 Opinion of Gregg M. Larson, Assistant General

Counsel of 3M, as to the legality of the
securities being registered and consent to the use
of the opinion in this registration statement

##8.1 Opinion of Fried, Frank, Harris, Shriver &
Jacobson regarding certain federal income tax
consequences described in the proxy
statement/prospectus

8.2 Closing tax opinion of Fried, Frank, Harris,
Shriver & Jacobson

##9.1 Voting and Stock Option Agreement among 3M,
Robinson Nugent, Inc., Samuel C. Robinson, James
W. Robinson, Patrick C. Duffy and Larry W. Burke,
dated October 2, 2000

+10.1 1997 Management Stock Ownership Program

++10.2 Profit sharing plan, performance unit plan and
other compensation arrangements

#15 Awareness letter from PricewaterhouseCoopers LLP,
independent auditors for Minnesota Mining and
Manufacturing Company, regarding unaudited interim
consolidated financial information

##23.1 Consent of PricewaterhouseCoopers LLP

##23.2 Consent of Deloitte & Touche LLP (independent
auditors for Robinson Nugent, Inc.)

##23.3 Consent of Fried, Frank, Harris, Shriver &
Jacobson (included in exhibit 8.1)

##24 Power of Attorney

##99.1 Form of proxy for the Special Meeting of
Shareholders of Robinson Nugent, Inc.

Incorporated by reference to 3M's Current Report on Form 8-K,
filed with the SEC on July 27, 2000, as amended.

Incorporated by reference to 3M's Current Report on Form 8-K
filed with the SEC on November 20, 1996.

Incorporated by reference to 3M's Registration Statement on Form
S-3 filed with the SEC on June 15, 1999. (Registration No.
33-29329)

Incorporated by reference to 3M's Registration Statement on Form
S-8 filed with the SEC on July 2, 1997.
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++ Incorporated by reference in written description contained in
3M's Definitive Proxy Statement on Form 14A filed with the SEC on
March 27, 2000.

# Previously filed on November 13, 2000.

#4 Previously filed on January 11, 2001.

EXHIBIT 8.2
February 16, 2001

Minnesota Mining and Manufacturing Company
3M Center
St. Paul, Minnesota 55114

Robinson Nugent, Inc.
800 East Eighth Street
New Albany, Indiana 47151

Ladies and Gentlemen:

We have acted as special counsel to Minnesota Mining and Manufacturing
Company ("3M"), a Delaware corporation, in connection with the proposed
merger (the "Merger") of Barbados Acquisition, Inc. ("Merger Sub"), an
Indiana corporation and a wholly-owned subsidiary of 3M, with and into
Robinson Nugent, Inc. ("Robinson Nugent"), an Indiana corporation, with
Robinson Nugent surviving the Merger. The Merger will be consummated
pursuant to the Agreement and Plan of Merger, dated as of October 2, 2000,
by and among 3M, Merger Sub, and Robinson Nugent (the "Merger Agreement").
For purposes of this opinion, capitalized terms used and not otherwise
defined herein shall have the meanings ascribed thereto in the Merger
Agreement.

Pursuant to Section 7.1(f) of the Merger Agreement, you have requested
that we render the opinion set forth below. In reaching the opinion
expressed below, we have reviewed and relied on (i) the Merger Agreement,
(ii) the Registration Statement of 3M on Form S-4 filed in connection with

the Merger (the "Registration Statement"), (iii) the Proxy
Statement/Prospectus of 3M and Robinson Nugent, dated January 11, 2001,
with respect to the Merger, (iv) representations made by 3M and Robinson

Nugent contained, respectively, in the certificates of the officers of 3M
and Robinson Nugent dated the date hereof (the "Officer's Certificates"),
and (v) such other documents, information and materials as we have deemed
necessary or appropriate. In reviewing these documents, we have assumed the
authenticity of original documents, the accuracy of copies, the genuineness
of signatures, and the legal capacity of signatories.

In addition, we have assumed that (i) all parties to the Merger
Agreement and to any other documents reviewed by us, have acted, and will
act, in accordance with the terms of the Merger Agreement and such other
documents, and (ii) the Merger will be consummated at the Effective Time
pursuant to the terms and conditions set forth in the Merger Agreement
without the waiver or modification of any such terms and conditions.
Furthermore, we have assumed, without independent investigation or
verification, that (i) all representations contained in the Merger
Agreement, as well as those representations contained in the Officer's
Certificates are true, accurate and complete in all respects at the
Effective Time; and (ii) any representations in the Officer's Certificates
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"to the best knowledge of" or similarly qualified are true, accurate and
complete in all respects at the Effective Time without such qualification.

The opinion expressed herein is based upon current provisions of the
Internal Revenue Code of 1986, as amended (the "Code"), currently
applicable Treasury regulations, and existing judicial decisions and
administrative pronouncements, all of which are subject to change at any
time, possibly with retroactive effect. We assume no obligation to modify
or supplement this opinion if, after the date hereof, any such provisions,
Treasury regulations, decisions or pronouncements change or we become aware
of any facts that might change our opinion or for any other reason. If
there is any change in the applicable law or regulations, or if there is
any new administrative or judicial interpretation of the applicable law or
regulations, any or all of the federal income tax consequences described
herein may become inapplicable.

This letter addresses only the specific United States federal income
tax consequences of the Merger and does not address any other federal,
state, local, or foreign income, estate, gift, transfer, sales, use or
other tax consequences that may result from the Merger.

Based upon and subject to the foregoing and to the qualifications and
limitations set forth herein, and in reliance upon the representations and
assumptions described above, we are of the opinion that the Merger will
qualify as a reorganization within the meaning of Section 368 (a) of the
Code.

The foregoing opinion reflects our legal judgment solely on the issue
expressly presented and discussed herein. Our opinion is limited to legal
rather than factual matters. This opinion has no official status or binding
effect of any kind. Accordingly, we cannot assure you that the Internal
Revenue Service or a court having jurisdiction over the issue will agree
with this opinion. Moreover, if the Merger is effected on a factual basis
different from that contemplated in the Merger Agreement, the Proxy
Statement/Prospectus, or the representations contained in the Officer's
Certificates, the opinion expressed herein may be inapplicable.

The opinion expressed herein is solely for your benefit and may not be
relied on in any manner or for any purpose by any other person or entity or
otherwise referred to in any document without our prior express written
consent. We hereby consent to the filing of this opinion as an exhibit to
the Registration Statement. In giving this consent, we do not hereby admit
that we are in the category of persons whose consent is required under
Section 7 of the Securities Act of 1933, as amended.

Very truly yours,

/s/ Fried, Frank, Harris, Shriver & Jacobson

By: FRIED, FRANK, HARRIS, SHRIVER & JACOBSON

t, effort, risks and downside of obtaining patent protection, including the requirement to ultimately disclose the
invention to the public, we may choose not to seek patent protection for certain innovations. However, such patent
protection could later prove to be important to our business. Furthermore, there is always the possibility that our
patent applications may not issue as granted patents, that the scope of the protection gained will be insufficient or that
an issued patent may be deemed invalid or unenforceable. We also
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cannot guarantee that any of our present or future patents or other intellectual property rights will not lapse or be invalidated, circumvented,
challenged or abandoned, that our intellectual property rights will provide competitive advantages to us, that our ability to assert our intellectual
property rights against potential competitors or to settle current or future disputes will not be limited by our relationships with third parties, that
any of our pending or future patent applications will have the coverage originally sought, that our intellectual property rights will be enforced in
jurisdictions where competition may be intense or where legal protection may be weak, or that we will not lose the ability to assert our
intellectual property rights against or to license our technology to others and collect royalties or other payments.

We have registered Pandora, = Music Genome Project and other marks as trademarks in the United States. Nevertheless, competitors may adopt
service names similar to ours, or purchase our trademarks and confusingly similar terms as keywords in internet search engine advertising
programs, thereby impeding our ability to build brand identity and possibly leading to confusion among our listeners or advertising customers. In
addition, there could be potential trade name or trademark infringement claims brought by owners of other registered trademarks or trademarks

that incorporate variations of the term Pandora or our other trademarks. Any claims or customer confusion related to our trademarks could

damage our reputation and brand and substantially harm our business and operating results.

We currently own the www.pandora.com internet domain name and various other related domain names. Domain names are generally regulated
by internet regulatory bodies. If we lose the ability to use a domain name in a particular country, we would be forced either to incur significant
additional expenses to market our solutions within that country or to elect not to sell solutions in that country. Either result could harm our
business and operating results. The regulation of domain names in the United States and in foreign countries is subject to change. Regulatory
bodies could establish additional top-level domains, appoint additional domain name registrars or modify the requirements for holding domain
names. As a result, we may not be able to acquire or maintain the domain names that utilize our brand names in the United States or other
countries in which we may conduct business in the future.

In order to protect our trade secrets and other confidential information, we rely in part on confidentiality agreements with our employees,
consultants and third parties with whom we have relationships. These agreements may not effectively prevent disclosure of trade secrets and
other confidential information and may not provide an adequate remedy in the event of misappropriation of trade secrets or any unauthorized
disclosure of trade secrets and other confidential information. In addition, others may independently discover our trade secrets and confidential
information, and in such cases we could not assert any trade secret rights against such parties. Costly and time-consuming litigation could be
necessary to enforce and determine the scope of our trade secret rights and related confidentiality and nondisclosure provisions, and failure to
obtain or maintain trade secret protection, or our competitors obtainment of our trade secrets or independent development of unpatented
technology similar to ours or competing technologies, could adversely affect our competitive business position.

Litigation or proceedings before the U.S. Patent and Trademark Office or other governmental authorities and administrative bodies in the United
States and abroad may be necessary in the future to enforce our intellectual property rights, to protect our patent rights, trademarks, trade secrets
and domain names and to determine the validity and scope of the proprietary rights of others. Our efforts to enforce or protect our proprietary
rights may be ineffective and could result in substantial costs and diversion of resources and management time, each of which could
substantially harm our operating results.

Assertions by third parties of infringement or other violation by us of their intellectual property rights could result in significant costs and
substantially harm our business and operating results.

Internet, technology and media companies are frequently subject to litigation based on allegations of infringement, misappropriation or other
violations of intellectual property rights. Some internet, technology and media companies, including some of our competitors, own large
numbers of patents, copyrights, trademarks and trade secrets, which they may use to assert claims against us. Third parties have asserted, and
may in the future assert, that we have infringed, misappropriated or otherwise violated their intellectual property rights, and as we face
increasing competition, the possibility of intellectual property rights claims against us grows. For example, in April 2011, we were served with a
complaint by Augme Technologies, Inc. alleging that we have infringed an Augme patent and seeking injunctive relief and monetary damages.
Such litigation may involve patent holding companies or
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other adverse patent owners who have no relevant product revenue, and therefore our own issued and pending patents may provide little or no
deterrence to these patent owners in bringing intellectual property rights claims against us. In addition, various federal and state laws and
regulations govern the intellectual property rights associated with sound recordings and musical works. Existing laws and regulations are
evolving and subject to different interpretations, and various federal and state legislative or regulatory bodies may expand current or enact new
laws or regulations. We cannot assure you that we are not infringing or violating any third-party intellectual property rights.

We cannot predict whether assertions of third-party intellectual property rights or any infringement or misappropriation claims arising from such
assertions will substantially harm our business and operating results. If we are forced to defend against any infringement or misappropriation
claims, whether they are with or without merit, are settled out of court, or are determined in our favor, we may be required to expend significant
time and financial resources on the defense of such claims. Furthermore, an adverse outcome of a dispute may require us to pay damages,
potentially including treble damages and attorneys fees, if we are found to have willfully infringed a party s intellectual property; cease making,
licensing or using solutions that are alleged to infringe or misappropriate the intellectual property of others; expend additional development
resources to redesign our solutions; enter into potentially unfavorable royalty or license agreements in order to obtain the right to use necessary
technologies, content, or materials; and to indemnify our partners and other third parties. Royalty or licensing agreements, if required or
desirable, may be unavailable on terms acceptable to us, or at all, and may require significant royalty payments and other expenditures. In
addition, any lawsuits regarding intellectual property rights, regardless of their success, could be expensive to resolve and would divert the time
and attention of our management and technical personnel.

We may require additional capital to pursue our business objectives and respond to business opportunities, challenges or unforeseen
circumstances. If capital is not available to us, our business, operating results and financial condition may be harmed.

We may require additional capital to operate or expand our business. In addition, some of our current or future strategic initiatives, including
entry into non-music content channels, such as comedy, or international markets, may require substantial additional capital resources before they
begin to generate revenue. Additional funds may not be available when we need them, on terms that are acceptable to us, or at all. For example,
our current credit facility contains restrictive covenants relating to our capital raising activities and other financial and operational matters, and
any debt financing secured by us in the future could involve further restrictive covenants, which may make it more difficult for us to obtain
additional capital and to pursue business opportunities. In addition, volatility in the credit markets may have an adverse effect on our ability to
obtain debt financing. If we do not have funds available to enhance our solutions, maintain the competitiveness of our technology and pursue
business opportunities, we may not be able to service our existing listeners, acquire new listeners or attract or retain advertising customers, each
of which could inhibit the implementation of our business plan and materially harm our operating results.

We may acquire other companies or technologies, which could divert our management s attention, result in additional dilution to our
stockholders and otherwise disrupt our operations and harm our operating results.

We may in the future seek to acquire or invest in businesses, products or technologies that we believe could complement or expand our service,
enhance our technical capabilities or otherwise offer growth opportunities. The pursuit of potential acquisitions may divert the attention of
management and cause us to incur various expenses in identifying, investigating and pursuing suitable acquisitions, whether or not they are
consummated.

In addition, we do not have any experience in acquiring other businesses. If we acquire additional businesses, we may not be able to integrate the
acquired personnel, operations and technologies successfully, or effectively manage the combined business following the acquisition. We also
may not achieve the anticipated benefits from the acquired business due to a number of factors, including:

unanticipated costs or liabilities associated with the acquisition;

incurrence of acquisition-related costs;

diversion of management s attention from other business concerns;
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harm to our existing business relationships with business partners and advertisers as a result of the acquisition;

harm to our brand and reputation;

the potential loss of key employees;

use of resources that are needed in other parts of our business; and

use of substantial portions of our available cash to consummate the acquisition.
In addition, a significant portion of the purchase price of companies we acquire may be allocated to acquired goodwill and other intangible
assets, which must be assessed for impairment at least annually. In the future, if our acquisitions do not yield expected returns, we may be
required to take charges to our operating results based on this impairment assessment process.

Acquisitions could also result in dilutive issuances of equity securities or the incurrence of debt, which could adversely affect our operating
results. In addition, if an acquired business fails to meet our expectations, our operating results, business and financial condition may suffer.

We face many risks associated with our long-term plan to expand our operations outside of the United States, including difficulties obtaining
rights to stream music on favorable terms.

Expanding our operations into international markets is an element of our long-term strategy. However, offering our service outside of the United
States involves numerous risks and challenges. Most importantly, while the Digital Performance Right in Sound Recordings Act and the Digital
Millennium Copyright Act provide a statutory licensing regime for the streaming of sound recordings to listeners within the United States, there
is no equivalent statutory licensing regime available outside of the United States, and the other licensing alternatives currently available are not
commercially viable. Currently, the licensing terms offered by rights organizations and individual copyright owners in countries outside the
United States are prohibitively expensive. Addressing licensing structure and royalty rate issues in the United States required us to make very
substantial investments of time, capital and other resources, and our business could have failed if such investments had not succeeded.
Addressing these issues in foreign jurisdictions may require a commensurate investment by us, and there can be no assurance that we would
succeed or achieve any return on this investment.

In addition, international expansion would expose us to other risks such as:

the need to modify our technology and sell our solutions in non-English speaking countries;

the need to localize our service to foreign customers preferences and customs;

difficulties in managing operations due to language barriers, distance, staffing, cultural differences and business infrastructure
constraints;

our lack of experience in marketing, and encouraging viral marketing growth without incurring significant marketing expenses, in
foreign countries;

application of foreign laws and regulations to us;

Table of Contents 11
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fluctuations in currency exchange rates;

reduced or ineffective protection of our intellectual property rights in some countries; and

potential adverse tax consequences associated with foreign operations and revenue.
Further, in jurisdictions where copyright protection has been insufficient to protect against widespread music piracy, achieving market
acceptance of our service may prove difficult as we would need to convince listeners to stream our service when they could otherwise download
the same music for free. As a result of these obstacles, we may find it impossible or prohibitively expensive to enter foreign markets, or entry
into foreign markets could be delayed, which could hinder our ability to grow our business.
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Expansion of our operations into non-music content, including our recent launch of comedy, subjects us to additional business, legal,
financial and competitive risks.

Expansion of our operations into delivery of non-music content stations involves numerous risks and challenges, including increased capital
requirements, new competitors and the need to develop new strategic relationships. For example, in May 2011, we started streaming spoken
word comedy content, for which the underlying literary works are not currently entitled to eligibility for licensing by any performing rights
organization for the United States. Rather, pursuant to industry-wide custom and practice, this content is performed absent a specific license
from any such performing rights organization. Further, growth into this new area may require changes to our existing business model and cost
structure, modifications to our infrastructure and exposure to new regulatory and legal risks, any of which may require expertise in which we
have little or no experience. There is no guarantee that we will be able to generate sufficient revenue from advertising sales associated with
comedy content to offset the costs of maintaining comedy stations. For example, many of the mainstream advertisers that choose to place ads on
our music stations may choose not to advertise on our comedy stations because of the sometimes explicit nature of comedy content. Further, we
have established a reputation as an online music provider and our ability to gain acceptance and listenership for comedy content stations, and
thus our ability to attract advertisers on comedy stations, is not certain. Failure to obtain or retain rights to comedy content on acceptable terms,
or at all, to successfully monetize and generate revenues from such content, or to effectively manage the numerous risks and challenges
associated with such expansion could adversely affect our revenues and profitability. To the extent we choose, in the future, to offer additional
types of content beyond music and comedy, such as news, talk and sports programming, we will be subject to many of these same risks.

Our ability to use our net operating loss carryforwards and certain other tax attributes may be limited.

At January 31, 2011, we had federal net operating loss carryforwards of approximately $79.6 million and tax credit carryforwards of
approximately $0.7 million. At January 31, 2011, we had state net operating loss carryforwards of approximately $75.6 million and tax credit
carryforwards of approximately of $1.8 million. Under Section 382/383 of the Internal Revenue Code of 1986, as amended, or the Code, if a
corporation undergoes an ownership change, the corporation s ability to use its pre-change net operating loss carryforwards and other pre-change
tax attributes, such as research tax credits, to offset its post-change income may be limited. In general, an ownership change will occur if there is
a cumulative change in our ownership by 5-percent shareholders that exceeds 50 percentage points over a rolling three-year period. Similar rules
may apply under state tax laws. As a result of prior equity issuances and other transactions in our stock, we have previously experienced

ownership changes under section 382 of the Code and comparable state tax laws. We may also experience ownership changes in the future as a
result of this issuance or future transactions in our stock. As a result, if we earn net taxable income, our ability to use our pre-change net
operating loss carryforwards or other pre-change tax attributes to offset United States federal and state taxable income is subject to limitations.

If we cannot maintain our corporate culture as we grow, we could lose the innovation, teamwork and focus that contribute crucially to our
business.

We believe that a critical component of our success is our corporate culture, which we believe fosters innovation, encourages teamwork,
cultivates creativity and promotes focus on execution. We have invested substantial time, energy and resources in building a highly collaborative
team that works together effectively in a non-hierarchical environment designed to promote openness, honesty, mutual respect and pursuit of
common goals. As we continue to develop the infrastructure of a public company and grow, we may find it difficult to maintain these valuable
aspects of our corporate culture. Any failure to preserve our culture could negatively impact our future success, including our ability to attract
and retain employees, encourage innovation and teamwork and effectively focus on and pursue our corporate objectives.
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Federal, state and industry regulations as well as self-regulation related to privacy and data security concerns pose the threat of lawsuits and
other liability, require us to expend significant resources, and may hinder our ability and our advertisers ability to deliver relevant
advertising.

We collect and utilize demographic and other information, including personally identifiable information, from and about our listeners as they
interact with our service. For example, to register for a Pandora account, our listeners must provide the following information: age, gender, zip
code and e-mail address. Listeners must also provide their credit card or debit card numbers and other billing information in connection with
additional service offerings. We also may collect information from our listeners when they enter information on their profile page, post
comments on other listeners pages, use other community or social networking features that are part of our service, participate in polls or contests
or sign up to receive e-mail newsletters. Further, we and third parties use tracking technologies, including cookies and related technologies, to
help us manage and track our listeners interactions with our service and deliver relevant advertising.

Various federal and state laws and regulations govern the collection, use, retention, sharing and security of the data we receive from and about
our listeners. Privacy groups and government bodies have increasingly scrutinized the ways in which companies link personal identities and data
associated with particular users or devices with data collected through the internet, and we expect such scrutiny to continue to increase. Alleged
violations of laws and regulations relating to privacy and data security, and any relevant claims, may expose us to potential liability and may
require us to expend significant resources in responding to and defending such allegations and claims. For example, in late 2010 and early 2011,
we were named as a defendant in several class action lawsuits alleging, among other things, violations of computer fraud, computer trespass and
privacy laws. In addition, in early 2011, we were served with a subpoena to produce documents in connection with a federal grand jury, which
we believe was convened to investigate the information sharing processes of certain popular applications that run on the Apple and Android
mobile platforms. While we were informed that we are not a specific target of the investigation, and we believe that similar subpoenas were
issued on an industry-wide basis to the publishers of numerous other smartphone applications, we will likely incur legal costs related to
compliance with the subpoena, management s attention could be diverted and there is no guarantee that we will avoid costly litigation. Claims or
allegations that we have violated laws and regulations relating to privacy and data security have resulted and could in the future result in
negative publicity and a loss of confidence in us by our listeners and our advertisers, and may subject us to fines by credit card companies and
loss of our ability to accept credit and debit card payments.

Existing privacy-related laws and regulations are evolving and subject to potentially differing interpretations, and various federal and state
legislative and regulatory bodies may expand current or enact new laws regarding privacy and data security-related matters. We may find it
necessary or desirable to join self-regulatory bodies or other privacy-related organizations that require compliance with their rules pertaining to
privacy and data security. We also may be bound by contractual obligations that limit our ability to collect, use, disclose, and leverage listener
data and to derive economic value from it. New laws, amendments to or re-interpretations of existing laws, rules of self-regulatory bodies,
industry standards and contractual obligations, as well as changes in our listeners expectations and demands regarding privacy and data security,
may limit our ability to collect, use, and disclose, and to leverage and derive economic value from listener data. We may also be required to
expend significant resources to adapt to these changes and to develop new ways to deliver relevant advertising or otherwise provide value to our
advertisers. In particular, government regulators have proposed do not track mechanisms, and requirements that users affirmatively opt-in to
certain types of data collection that, if enacted into law or adopted by self-regulatory bodies or as part of industry standards, could significantly
hinder our ability to collect and use data relating to listeners. Restrictions on our ability to collect, access and harness listener data, or to use or
disclose listener data or any profiles that we develop using such data, would in turn limit our ability to stream personalized music content to our
listeners and offer targeted advertising opportunities to our advertising customers, each of which are critical to the success of our business.

We have incurred, and will continue to incur, expenses to comply with privacy and security standards and protocols imposed by law, regulation,
self-regulatory bodies, industry standards and contractual obligations. Increased regulation of data utilization and distribution practices,
including self-regulation and industry standards, could increase our cost of operation, limit our ability to grow our operations or otherwise
adversely affect our business.
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If our security systems are breached, we may face civil liability and public perception of our security measures could be diminished, either of
which would negatively affect our ability to attract listeners and advertisers.

Techniques used to gain unauthorized access are constantly evolving, and we may be unable to anticipate or prevent unauthorized access to data
pertaining to our listeners, including credit card and debit card information and other personally identifiable information. If an actual or
perceived breach of security occurs of our systems or a vendor s systems, we may face civil liability and public perception of our security
measures could be diminished, either of which would negatively affect our ability to attract listeners, which in turn would harm our efforts to
attract and retain advertisers. We also would be required to expend significant resources to mitigate the breach of security and to address related
matters.

We cannot control the actions of third parties who may have access to the listener data we collect. The integration of the Pandora service with
applications provided by third parties represents a significant growth opportunity for us, but we may not be able to control such third parties use
of listeners data, ensure their compliance with the terms of our privacy policies, or prevent unauthorized access to, or use or disclosure of,
listener information, any of which could hinder or prevent our efforts with respect to growth opportunity.

Any failure, or perceived failure, by us to maintain the security of data relating to our listeners and employees, to comply with our posted
privacy policy, laws and regulations, rules of self-regulatory organizations, industry standards, and contractual provisions to which we may be
bound, could result in the loss of confidence in us, or result in actions against us by governmental entities or others, all of which could result in
litigation and financial losses, and could potentially cause us to lose listeners, advertisers, revenue, and employees.

We are subject to a number of risks related to credit card and debit card payments we accept.

We accept payments exclusively through credit and debit card transactions. For credit and debit card payments, we pay interchange and other
fees, which may increase over time. An increase in those fees would require us to either increase the prices we charge for our products, which
could cause us to lose subscribers and subscription revenue, or suffer an increase in our operating expenses, either of which could harm our
operating results.

If we or any of our processing vendors have problems with our billing software, or the billing software malfunctions, it could have an adverse
effect on our subscriber satisfaction and could cause one or more of the major credit card companies to disallow our continued use of their
payment products. In addition, if our billing software fails to work properly and, as a result, we do not automatically charge our subscribers
credit cards on a timely basis or at all, we could lose subscription revenue, which would harm our operating results.

We are also subject to payment card association operating rules, certification requirements and rules governing electronic funds transfers, which
could change or be reinterpreted to make it more difficult for us to comply. Currently, we are assessing whether we are fully compliant with the
Payment Card Industry, or PCI, Data Security Standard, or PCI DSS, a security standard with which companies that collect, store, or transmit
certain data regarding credit and debit cards, credit and debit card holders, and credit and debit card transactions are required to comply. Our
failure to comply fully with PCI DSS may violate payment card association operating rules, federal and state laws and regulations, and the terms
of our contracts with payment processors and merchant banks. Such failure to comply fully also may subject us to fines, penalties, damages, and
civil liability, and may result in the loss of our ability to accept credit and debit card payments. Further, there is no guarantee that, even if PCI
DSS compliance is achieved, we will maintain PCI DSS compliance or that such compliance will prevent illegal or improper use of our payment
systems or the theft, loss, or misuse of data pertaining to credit and debit cards, credit and debit card holders and credit and debit card
transactions.

If we fail to adequately control fraudulent credit card transactions, we may face civil liability, diminished public perception of our security
measures and significantly higher credit card-related costs, each of which could adversely affect our business, financial condition and results of
operations.

If we are unable to maintain our chargeback rate or refund rates at acceptable levels, credit card and debit card companies may increase our
transaction fees or terminate their relationships with us. Any increases in our credit card and debit card fees could adversely affect our results of
operations, particularly if we elect not to raise our rates for our service to offset the increase. The termination of our ability to process payments
on any major credit or debit card would significantly impair our ability to operate our business.
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If we fail to detect click fraud or other invalid clicks on ads, we could lose the confidence of our advertisers, which would cause our business
to suffer.

Our business relies on delivering positive results to our advertising customers. We are exposed to the risk of fraudulent and other invalid clicks
or conversions that advertisers may perceive as undesirable. A major source of invalid clicks could result from click fraud where a listener
intentionally clicks on ads for reasons other than to access the underlying content of the ads. If fraudulent or other malicious activity is
perpetrated by others and we are unable to detect and prevent it, or if we choose to manage traffic quality in a way that advertisers find
unsatisfactory, the affected advertisers may experience or perceive a reduced return on their investment in our advertising products, which could
lead to dissatisfaction with our advertising programs, refusals to pay, refund demands or withdrawal of future business. This could damage our
brand and lead to a loss of advertisers and revenue.

Our success depends on our listeners continued high-speed access to the internet and wireless devices and the continued reliability of the
related infrastructure.

Because our service is designed primarily to work over the internet, our revenue growth depends on our listeners low cost, high-speed access to
the internet, as well as the continued maintenance and development of the internet infrastructure, including the wireless internet infrastructure.
The future delivery of our service will depend on third-party internet service providers and wireless telecommunication companies expanding
high-speed internet access and wireless networks, maintaining reliable networks with the necessary speed, data capacity and security, and
developing complementary products and services for providing reliable and timely wired and wireless internet access and services. The success
of our business depends directly on the continued accessibility, maintenance and improvement of the internet and, in particular, access to the
internet through wireless infrastructure, to permit high-quality streaming of content and provide a convenient and reliable platform for customer
interaction. All of these factors are outside of our control.

To the extent that the internet and the wireless internet infrastructure continue to experience an increasing number of listeners, frequency of use
and expanding bandwidth requirements, the internet and wireless networks may become congested and unable to support the demands placed on
them, and their performance and reliability may decline. In addition, the wireless communications companies that provide our listeners with
access to the internet through wireless networks may raise their rates or impose data usage limits, which could cause our listeners to decrease
their usage of our service or our listenership to decline. Any future internet or wireless network outages, interruptions, bandwidth constraints,
rate increases or data usage limits could adversely affect our ability to provide service to our listeners and advertising customers.

Some of our services and technologies may use open source software, which may restrict how we use or distribute our service or require
that we release the source code of certain services subject to those licenses.

Some of our services and technologies may incorporate software licensed under so-called open source licenses, including, but not limited to, the
GNU General Public License and the GNU Lesser General Public License. Such open source licenses typically require that source code subject
to the license be made available to the public and that any modifications or derivative works to open source software continue to be licensed
under open source licenses. Few courts have interpreted open source licenses, and the manner in which these licenses may be interpreted and
enforced is therefore subject to some uncertainty. We rely on multiple software programmers to design our proprietary technologies, and we do
not exercise complete control over the development efforts of our programmers and we cannot be certain that our programmers have not
incorporated open source software into our proprietary products and technologies or that they will not do so in the future. In the event that
portions of our proprietary technology are determined to be subject to an open source license, we could be required to publicly release the
affected portions of our source code, re-engineer all or a portion of our technologies, or otherwise be limited in the licensing of our technologies,
each of which could reduce or eliminate the value of our services and technologies and materially and adversely affect our ability to sustain and
grow our business.

Government regulation of the internet is evolving, and unfavorable developments could have an adverse affect on our operating results.

We are subject to general business regulations and laws, as well as regulations and laws specific to the internet. Such laws and regulations cover
taxation, user privacy, data collection and protection, copyrights, electronic contracts, sales procedures, automatic subscription renewals, credit
card processing procedures, consumer
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protections, broadband internet access and content restrictions. We cannot guarantee that we have been or will be fully compliant in every
jurisdiction, as it is not entirely clear how existing laws and regulations governing issues such as privacy, taxation and consumer protection
apply to the internet. Moreover, as internet commerce continues to evolve, increasing regulation by federal, state and foreign agencies becomes
more likely. The adoption of any laws or regulations that adversely affect the popularity or growth in use of the internet, including laws limiting
internet neutrality, could decrease listener demand for our service offerings and increase our cost of doing business. Future regulations, or
changes in laws and regulations or their existing interpretations or applications, could also hinder our operational flexibility, raise compliance
costs and result in additional historical or future liabilities for us, resulting in adverse impacts on our business and our operating results.

We could be adversely affected by regulatory restrictions on the use of mobile and other electronic devices in motor vehicles, and legal claims
are possible from use of such devices while driving.

Regulatory and consumer agencies have increasingly focused on distraction to drivers that may be associated with use of mobile and other
devices in motor vehicles. In 2010, the U.S. Department of Transportation identified driver distraction as a top priority, and we anticipate new
regulatory activity in this area. Regulatory restrictions on how drivers and passengers in automobiles may engage with devices on which our
service is broadcast could inhibit our ability to increase listener hours and generate ad revenue, which would harm our operating results. In
addition, concerns over driver distraction due to use of mobile and other electronic devices to access our service in motor vehicles could result in
litigation and negative publicity.

We rely on third parties to provide software and related services necessary for the operation of our business.

We incorporate and include third-party software into and with our applications and service offerings and expect to continue to do so. The
operation of our applications and service offerings could be impaired if errors occur in the third-party software that we use. It may be more
difficult for us to correct any defects in third-party software because the development and maintenance of the software is not within our control.
Accordingly, our business could be adversely affected in the event of any errors in this software. There can be no assurance that any third-party
licensors will continue to make their software available to us on acceptable terms, to invest the appropriate levels of resources in their software
to maintain and enhance its capabilities, or to remain in business. Any impairment in our relationship with these third-party licensors could harm
our ability to maintain and expand the reach of our service, increase listener hours and sell advertising each of which could harm our operating
results, cash flow and financial condition.

The impact of worldwide economic conditions, including the effect on advertising budgets and discretionary entertainment spending
behavior, may adversely affect our business and operating results.

Our financial condition is affected by worldwide economic conditions and their impact on advertising spending. Expenditures by advertisers
generally tend to reflect overall economic conditions, and to the extent that the economy continues to stagnate, reductions in spending by
advertisers could have a serious adverse impact on our business. In addition, we provide an entertainment service, and payment for our Pandora
One subscription service or payment of fees to receive our service once a listener reaches 40 hours use per month on a traditional computer may
be considered discretionary on the part of some of our current and prospective subscribers or listeners, who may choose to use a competing free
service. To the extent that overall economic conditions reduce spending on discretionary activities, our ability to retain current and obtain new
subscribers could be hindered, which could reduce our subscription revenue and negatively impact our business.

Our business is subject to the risks of earthquakes, fires, floods and other natural catastrophic events and to interruption by man-made
problems such as computer viruses or terrorism.

Our systems and operations are vulnerable to damage or interruption from earthquakes, fires, floods, power losses, telecommunications failures,
terrorist attacks, acts of war, human errors, break-ins or similar events. For example, a significant natural disaster, such as an earthquake, fire or
flood, could have a material adverse impact on our business, operating results and financial condition, and our insurance coverage may be
insufficient to compensate us for losses that may occur. Our principal executive offices are located in the San Francisco Bay Area, a region
known for seismic activity. In addition, acts of terrorism could cause disruptions in our business or the economy as a whole. Our servers may
also be vulnerable to computer viruses, break-ins and similar disruptions from unauthorized tampering with our computer systems, which could
lead to interruptions, delays, loss of critical data or
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the unauthorized disclosure of confidential customer data. We currently have very limited disaster recovery capability, and our business
interruption insurance may be insufficient to compensate us for losses that may occur. As we rely heavily on our servers, computer and
communications systems and the internet to conduct our business and provide high quality service to our listeners, such disruptions could
negatively impact our ability to run our business, result in loss of existing or potential listeners and advertisers and increased maintenance costs,
which would adversely affect our operating results and financial condition.

Risks Related to Owning Our Common Stock
Our stock price has been and will likely continue to be volatile, and the value of an investment in our common stock may decline.

The trading price of our common stock has been and is likely to continue to be volatile. In addition to the risk factors described in this section
and elsewhere in this Quarterly Report on Form 10-Q, factors that may cause the price of our common stock to fluctuate include, but are not
limited to:

our actual or anticipated operating performance and the operating performance of similar companies in the internet, radio or digital
media spaces;

general economic conditions and their impact on advertising spending;

the overall performance of the equity markets;

the number of shares of our common stock publicly owned and available for trading;

threatened or actual litigation;

changes in laws or regulations relating to our service;

any major change in our board of directors or management;

publication of research reports about us or our industry or changes in recommendations or withdrawal of research coverage by
securities analysts; and

sales or expected sales of shares of our common stock by us, and our officers, directors and significant stockholders.
In addition, the stock market has experienced extreme price and volume fluctuations that often have been unrelated or disproportionate to the
operating performance of those companies. Securities class action litigation has often been instituted against companies following periods of
volatility in the overall market and in the market price of a company s securities. Such litigation, if instituted against us, could result in very
substantial costs, divert our management s attention and resources and harm our business, operating results and financial condition.

Future sales of our common stock by stockholders could depress the market price of our common stock.

Sales of substantial amounts of our common stock in the public market, or the perception that such sales could occur, could adversely affect the
market price of our common stock. As of July 31, 2011, we had approximately 161.1 million shares of common stock outstanding of which
approximately 143.8 million shares are eligible for sale in the public market at various times upon the expiration of lock-up agreements entered
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into with the underwriters of our initial public offering and subject to vesting requirements and the requirements of Rule 144 of the Securities
Act. In addition, the underwriters may, in their sole discretion, release all or some portion of the shares subject to lock-up agreements prior to
expiration of the lock-up period. Sales of a substantial number of such shares upon expiration, or the perception that such sales may occur, or
early release, of the lock-up could cause our share price to fall. In addition, we filed a Form S-8 under the Securities Act to register 49,026,295
shares of our common stock for issuance under our equity incentive plans. These shares may be sold in the public market upon issuance and
once vested, subject to the 180-day lock-up period and other restrictions provided under the terms of the applicable plan or award agreement. If
these additional shares are sold, or if it is perceived that they will be sold, in the public market, the trading price of our common stock could
decline.
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We also may issue our shares of common stock or securities convertible into our common stock from time to time in connection with a
financing, acquisition, investments or otherwise. Any such issuance could result in substantial dilution to our existing stockholders and cause the
trading price of our common stock to decline.

If securities or industry analysts do not publish research, publish inaccurate or unfavorable research about our business, or make
projections that exceed our actual results, our stock price and trading volume could decline.

The trading market for our common stock depends in part on the research and reports that securities or industry analysts publish about us or our
business. If securities or industry analysts who cover us downgrade our stock or publish inaccurate or unfavorable research about our business,
our stock price would likely decline. If one or more of these analysts cease coverage of our company or fail to publish reports on us regularly,
demand for our stock could decrease, which might cause our stock price and trading volume to decline. Furthermore, such analysts publish their
own projections regarding our actual results. These projections may vary widely from one another and may not accurately predict the results we
actually achieve. Our stock price may decline if we fail to meet securities and industry analysts projections.

Concentration of ownership among our officers, directors, large stockholders and their affiliates may prevent new investors from influencing
corporate decisions.

Our officers, directors, greater than 5% stockholders and their affiliates beneficially own or control, directly or indirectly, a majority of our
outstanding common stock. As a result, if some of these persons or entities act together, they will have significant influence over the outcome of
matters submitted to our stockholders for approval, including the election of directors and approval of significant corporate transactions, such as
a merger or other sale of our company or its assets. This concentration of ownership could limit the ability of other stockholders to influence
corporate matters and may have the effect of delaying an acquisition or cause the market price of our stock to decline.

Our charter documents, Delaware law and certain terms of our music licensing arrangements could discourage takeover attempts and lead
to management entrenchment.

Our certificate of incorporation and bylaws contain provisions that could delay or prevent a change in control of our company. These provisions
could also make it difficult for stockholders to elect directors that are not nominated by the current members of our board of directors or take
other corporate actions, including effecting changes in our management. These provisions include:

a classified board of directors with three-year staggered terms, which could delay the ability of stockholders to change the
membership of a majority of our board of directors;

no cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;

the ability of our board of directors to issue shares of preferred stock and to determine the price and other terms of those shares,
including preferences and voting rights, without stockholder approval, which could be used to significantly dilute the ownership of a
hostile acquiror;

the exclusive right of our board of directors to elect a director to fill a vacancy created by the expansion of our board of directors or
the resignation, death or removal of a director, which prevents stockholders from being able to fill vacancies on our board of
directors;

a prohibition on stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of
our stockholders;

Table of Contents 20



Edgar Filing: MINNESOTA MINING & MANUFACTURING CO - Form POS AM

the requirement that a special meeting of stockholders may be called only by the chairman of our board of directors, our president,
our secretary, or a majority vote of our board of directors, which could delay the ability of our stockholders to force consideration of
a proposal or to take action, including the removal of directors;
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the requirement for the affirmative vote of holders of at least 66 /3% of the voting power of all of the then outstanding shares of the
voting stock, voting together as a single class, to amend the provisions of our certificate of incorporation relating to the issuance of
preferred stock and management of our business or our bylaws, which may inhibit the ability of an acquiror to effect such
amendments to facilitate an unsolicited takeover attempt;

the ability of our board of directors, by majority vote, to amend the bylaws, which may allow our board of directors to take additional
actions to prevent an unsolicited takeover and inhibit the ability of an acquiror to amend the bylaws to facilitate an unsolicited
takeover attempt; and

advance notice procedures with which stockholders must comply to nominate candidates to our board of directors or to propose
matters to be acted upon at a stockholders meeting, which may discourage or deter a potential acquiror from conducting a solicitation
of proxies to elect the acquiror s own slate of directors or otherwise attempting to obtain control of us.
Section 203 of the Delaware General Corporation Law governs us. These provisions may prohibit large stockholders, in particular those owning
15% or more of our outstanding voting stock, from merging or combining with us for a certain period of time. In addition, if we are acquired,
certain terms of our music licensing arrangements, including favorable royalty rates that currently apply to us may not be available to an
acquiror. These terms may discourage a potential acquiror from making an offer to buy us or may reduce the price such a party may be willing to
offer.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
(a) Sales of Unregistered Securities

Between May 1, 2011 and July 6, 2011 (the date of the filing of our registration statement on Form S-8, No. 333-175378), we issued an
aggregate of 1,979,967 shares of common stock that were not registered under the Securities Act of 1933 to our directors, officers, employees
and consultants pursuant to the exercise of stock options for cash consideration with aggregate exercise proceeds of approximately $499,622.
These issuances were undertaken in reliance upon the exemption from registration requirements of Rule 701 of the Securities Act of 1933. The
recipients of these shares of common stock represented their intentions to acquire the shares for investment only and not with a view to or for
sale in connection with any distribution, and appropriate legends were affixed to the share book entry records issued in these transactions. All
recipients had adequate access, through their relationships with us, to information about us.

(b) Use of Proceeds from Public Offering of Common Stock

On June 14, 2011, our registration statement on Form S-1 (No. 333-172215) was declared effective for our initial public offering, and on

June 20, 2011 we consummated the TPO consisting of 14,684,000 shares of our common stock for $16.00 per share, including 6,000,682 shares
issued and sold by us. On July 19, 2011, we settled the underwriters exercise of their IPO over-allotment option for an additional 350,000 shares
issued and sold by us for $16.00 per share. The underwriters of the offering were Morgan Stanley & Co. LLC, J.P. Morgan Securities LLC,
Citigroup Global Markets, Inc., William Blair & Company, L.L.C., Stifel, Nicolaus & Company, Incorporated and Wells Fargo Securities, LLC.
Following the sale of the shares in connection with the closing of the IPO, the offering terminated. As a result of the offering, including the
underwriters over-allotment option, we received total net proceeds of approximately $90.9 million, after deducting total expenses of $10.7
million, consisting of underwriting discounts and commissions of $7.1 million and offering-related expenses of approximately $3.6 million. No
payments for such expenses were made directly or indirectly to (i) any of our officers or directors or their associates, (ii) any persons owning
10% or more of any class of our equity securities, or (iii) any of our affiliates other than the payment of certain legal expenses on behalf of our
selling stockholders.

Approximately $30.6 million of the net proceeds to us from the IPO, including the over-allotment, were used to pay accrued dividends on our
preferred stock and we anticipate that we will use the remaining net proceeds from our IPO for working capital and other general corporate
purposes, including to finance our growth, develop new products, fund capital expenditures, or to expand our existing business through
acquisitions of other businesses, products or technologies. There has been no material change in the planned use of proceeds from our IPO from
that described in the final Prospectus filed with the SEC pursuant to Rule 424(b)(4) on June 15, 2011.

55

Table of Contents 22



Edgar Filing: MINNESOTA MINING & MANUFACTURING CO - Form POS AM

Table of Conten

Item 6. Exhibits

Incorporated by Reference

Exhibit Filing
Filed
No. Exhibit Description Form File No. Exhibit Date Filed By Herewith

10.01 Form of Restricted Stock Unit Agreement under the 2011 Equity X
Incentive Plan

31.01 Certification of the Principal Executive Officer Pursuant to X
Section 302 of the Sarbanes-Oxley Act

31.02 Certification of the Principal Financial Officer Pursuant to X
Section 302 of the Sarbanes-Oxley Act

32.01 Certification of the Principal Executive Officer and Principal X
Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley
Act

101 Interactive Data Files Pursuant to Rule 405 of Regulation S-T: X

(1) Condensed Balance Sheets as of July 31, 2011 and

January 31, 2011, (ii) Condensed Statements of Operations for
the Three and Six Months ended July 31, 2011 and 2010,

(iii) Condensed Statements of Cash Flows for the Six Months
ended July 31, 2011 and 2010 and (iv) Notes to Condensed
Financial Statements
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, Pandora Media, Inc. has duly caused this report to be signed on its behalf
by the undersigned, thereunto duly authorized.

PANDORA MEDIA, INC.

Date: September 1, 2011 By: /s/ Steven Cakebread
Steven Cakebread
Executive Vice President and Chief

Financial Officer

(Principal Financial and Accounting Officer)
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