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Report of Independent Registered Public Accounting Firm  
 
To the Plan Administrative Committee and Participants
Liberty Media 401(k) Savings Plan
Englewood, Colorado

Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of the Liberty Media 401(k) Savings Plan (the “Plan”) as of December 31, 2019
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LIBERTY MEDIA 401(k) SAVINGS PLAN
 

Notes to Financial Statements
 

December 31, 2019 and 2018

interest are paid ratably through monthly payroll deductions or automatic bank draft after termination of employment.
 

Forfeitures
 

Forfeitures of employer contributions (due to participants' termination prior to full vesting) are first used to pay Liberty Plan
expenses, with any excess used to reduce the participating employers' future matching contributions.  Forfeitures aggregated
approximately $97,000 and $47,000 during 2019 and 2018, respectively.  Forfeitures of approximately $56,000 and $139,000 were
used to pay Liberty Plan expenses during 2019 and 2018, respectively. Unused forfeitures aggregated approximately $81,000 and
$40,000 at December 31, 2019 and 2018, respectively.

 
Investment Options

 
As of December 31, 2019, the Liberty Plan has various investment options including mutual funds and common stocks.  The mutual
funds include money market, bPD  2n ha erhue
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LIBERTY MEDIA 401(k) SAVINGS PLAN
 

Notes to Financial Statements
 

December 31, 2019 and 2018

(2)          Summary of Significant  Accounting Policies
 

Basis of Presentation
 

The accompanying financial statements of the Liberty Plan have been prepared on the accrual basis and present the net assets
available for benefits and the changes in those net assets.
 
Investments

 
Investments are reflected in the accompanying financial statements at fair value.  Fair value represents the closing prices at
December 31, 2019  and 2018 for those securities having readily available market quotations.  

 
The following closing market prices have been used to value the Liberty Plan’s investment in common stocks:

 
  December 31,  
  2019  2018  
Series C Liberty SiriusXM common stock (a)  $ 48.15  $ 36.98  
Series C Liberty Braves common stock (a)   29.52   24.89  
Series C Liberty Formula One common stock (a)   45.97   30.70  
Series A Qurate Retail common stock (a)   8.43   19.52  
Series A GCI Liberty common stock (a)   70.85   41.16  

(a) See Reorganization Transaction Impacting Stock Funds note 4.
 

Securities and investment transactions are accounted for on the trade date.  The cost basis of such shares distributed is determined
using the average cost method.  Dividend income is recorded on the ex-dividend date.  Income from other investments is recorded as
earned on an accrual basis. The net appreciation or depreciation in fair value of investments (net realized and unrealized gains or
losses) is reflected in the accompanying statements of changes in net assets available for benefits and is determined as the difference
between the market value at the beginning of the year (or date purchased during the year) and selling price or year-end market value.
 
See notes  3, 4 and 5 for additional information regarding the Liberty Plan investments.

 
Notes Receivable from Participants

 
Notes receivable from participants are measured at their unpaid principal balance plus accrued but unpaid interest.  Defaulted
participant loans are reclassified as a distribution based upon the terms of the Liberty Plan document.
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LIBERTY MEDIA 401(k) SAVINGS PLAN
 

Notes to Financial Statements
 

December 31, 2019 and 2018

Brokeragelink account—This asset category represents a separate brokerage account that offers a wide range of investment
opportunities including mutual funds, common stocks listed on major U.S. exchanges and fixed-income securities, including
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LIBERTY MEDIA 401(k) SAVINGS PLAN 
 

Schedule H, Line 4i - Schedule of Assets (Held at End of Year)
 

December 31, 2019
 

Schedule I
 

EIN: 37-1699499
Plan Number: 001

          Description of investment     Current value at  
  Identity of issue  including par value  December 31, 2019  
      (amounts in thousands)  
*    Liberty SiriusXM common stock      Series C common stock, par value $0.01 per share      $ 12,318  
*  Liberty Braves common stock  Series C common stock, par value $0.01 per share   1,080  
*  Liberty Formula One common stock  Series C common stock, par value $0.01 per share   3,303  
*  Qurate Retail common stock  Series A common stock, par value $0.01 per share   1,940  
*  GCI Liberty common stock  Series A common stock, par value $0.01 per share   2,880  
  Artisan Funds Distributor, LLC  Artisan International Institutional   3,648  
  BAMCO, Inc.  Baron Growth Institutional   8,283  
  Capital Research and Management Company LLC  American Funds Growth Fund of America R6   5,777  
  Dodge & Cox  Dodge & Cox Stock Fund   5,906  
*  Fidelity Management & Research Company  Fidelity Low-Priced Stock K Fund   4,480  
  Goldman Sachs Asset Management, L.P.  Goldman Sachs Small Cap Value, Institutional   3,088  
*  Fidelity Management & Research Company  Fidelity 500 Index   14,746  
*  Fidelity Management & Research Company  Fidelity International Index   3,765  
*  Fidelity Management & Research Company  Fidelity US Bond Index   84  
*  Fidelity Management & Research Company  Fidelity Extended Market Index   117  
  Metropolitan West Asset Management, LLC  Metropolitan West Total Return Bond Fund Plan   3,588  
  Pacific Investment Management Company LLC  PIMCO High Yield Institutional   1,970  
  The Vanguard Group, Inc.  Vanguard Inflation - Protected Securities Admiral Shares   725  
  The Vanguard Group, Inc.  Vanguard Treasury Money Market Investor   4,073  
  The Vanguard Group, Inc.  Vanguard Total International Bond Index, Admiral   
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EXHIBIT  INDEX
 
 
Shown below are the exhibits which are filed as a part of this Report - 
 

23.1 Consent of ACM LLP
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