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/s/ Yang Liu,
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**Signature of Reporting Person Date

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Includes 210 shares acquired under the Blackhawk Network Holdings, Inc. 2013 Employee Stock Purchase Plan on April 29, 2016 and

M 297 shares acquired under the Blackhawk Network Holdings, Inc. 2013 Employee Stock Purchase Plan on October 31, 2016.

Transaction executed in multiple trades at prices ranging from $34.65 to $35.75 per share, inclusive. The price reported in column 4 of

@) Table I above reflects the weighted average sale price per share. The Reporting Person hereby undertakes to provide the SEC staff, the
Issuer or a security holder of the Issuer, upon request, full information regarding the number of shares sold at each respective price within
the range set forth in this footnote.

The shares vest pursuant to the following schedule: Twenty Percent (20%) of the shares subject to the option vest on each of the first,
(3) second, third, fourth and fifth anniversary of March 9, 2010, subject to the Reporting Person's continued employment or service
relationship with the Company on each such vesting date.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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