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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Benefit Plans Administration Committee
Expedia Retirement Savings Plan
Opinion on the Financial Statements
We have audited the accompanying statements of net assets available for benefits of the Expedia Retirement Savings Plan (the “Plan”) as of December 31,
2019 and 2018, the related statement of changes in net assets available for benefits for the year ended December 31, 2019, and the related notes
(collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2019 and 2018, and the changes in net assets available for benefits for the year ended December 31, 2019, in
conformity with accounting principles generally accepted in the United States of America.
Basis for Opinion
These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion on the Plan’s financial statements
based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are
required to be independent with respect to the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Plan is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal
control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting.
Accordingly, we express no such opinion.
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures to respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.
Opinion on the Supplemental Information
The supplemental information included in Schedule H, line 4(i) - Schedule of Assets (Held at End of Year) as of December 31, 2019, and Schedule G, Part
III - Schedule of Nonexempt Transactions for the year ended December 31, 2019, has been subjected to audit procedures performed in conjunction with the
audit of the Plan’s financial statements. The supplemental information is the responsibility of the Plan's management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying accounting and other records, as applicable, and
performing procedures to test the completeness and accuracy of the information presented in the supplemental information. In forming our opinion on the
supplemental information in the accompanying schedules, we evaluated whether the supplemental information, including its form and content, is presented
in conformity with DOL’s Rules and Regulations for Reporting and Disclosure under ERISA. In our opinion, the supplemental information in the
accompanying schedules is fairly stated, in all material respects, in relation to the financial statements as a whole.
/s/ Moss Adams LLP
Seattle, Washington
June 26, 2020
We have served as the Plan’s auditor since 2010.
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Expedia Retirement Savings Plan
Statements of Net Assets Available for Benefits

December 31,
2019

2018

Assets
Investments, at fair value

$

1,086,799,294

$

787,521,544

Notes receivable from participants

11,503,474

11,035,194

Employer contribution receivable

2,178,937

1,920,896

Other receivable

—
$

Net assets available for benefits
See accompanying notes.
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1,100,481,705

4,570
$

800,482,204

Expedia Retirement Savings Plan
Statement of Changes in Net Assets Available for Benefits
Year Ended December 31, 2019
Contributions:
Participant contributions

$

Employer contributions

98,985,179
31,526,073

Rollover contributions

11,454,368

Total contributions

141,965,620

Investment income (loss):
Net realized and unrealized appreciation in fair value of investments

176,894,032

Dividend and interest income on investments

20,114,544

Total investment income

197,008,576

Interest income on notes receivable from participants

610,097

HomeAway Holdings, Inc. 401(k) Plan net assets transferred in at time of merger

42,697,035

Deductions:
Benefits paid to participants

81,405,838

Administrative expenses

875,989

Total deductions

82,281,827

Net increase in net assets available for benefits

299,999,501

Net assets available for benefits at:
Beginning of year

800,482,204
$

End of year

See accompanying notes.
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1,100,481,705

Notes to Financial Statements
1. Description of the Plan
The following description of the Expedia Retirement Savings Plan (the “Plan”) provides only general information. Participants should refer to the Plan
document for a more complete description of the Plan’s provisions.
General
The Plan was established on August 9, 2005 and is a defined contribution plan covering substantially all U.S. employees of Expedia Group, Inc. and its
subsidiaries (the “Company” or “Expedia”) who have reached the age of 18. The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”). New employees are automatically enrolled in the Plan upon satisfying its eligibility requirements. When
enrolled, such employees are deemed to enter into a pre-tax salary reduction agreement with the Company to contribute 3% of compensation (as defined in
the Plan document) and to make an election to invest in a qualified default investment fund determined by the Plan’s administrative committee unless an
employee affirmatively changes his or her automatic pre-tax salary deferral election and/or default investment fund. The Plan's qualified default investment
funds are various Vanguard Target Retirement Trusts.
Contributions
Participants can make pre-tax deferrals ranging from 1% to 50%, and after-tax contributions ranging from 1% to 10%, of their compensation (as defined in
the Plan document) through payroll deductions. Participants can direct their contributions to any of the Plan’s investment options.
There are two types of Company contributions available under the Plan. (1) The Company makes matching contributions in an amount equal to 50% of the
first 6% of pre-tax compensation deferred by participants in each payroll period, subject to regulatory limitations. In addition, the Company makes
matching contributions after the end of each plan year (“true-up matching contributions”) in an amount sufficient to ensure a participant receives matching
contributions for the plan year equal to 50% of the first 6% of the pre-tax compensation deferred by the participant for the plan year, provided that the
participant is employed on the last day of the plan year unless an exception applies. For the year ended December 31, 2019, true-up matching contributions
of $2,178,937 were made to the Plan. (2) The Company may also make discretionary matching and/or profit sharing contributions. For the year ended
December 31, 2019, no discretionary matching or profit sharing contributions were made to the Plan.
Participants can direct Company contributions to any of the Plan’s investment options in the same manner as they direct their own contributions.
Vesting
Participant contributions are fully vested at the time of contribution. Generally, participants are 100% vested in the Company contributions in their
accounts, plus actual earnings thereon, after two years of credited service.
Participant Accounts
Each participant’s account is credited with the participant’s contributions, allocations of the Company’s contributions and Plan earnings. Allocations are
determined in accordance with the provisions of the Plan document. The benefit to which a participant is entitled is the vested portion of the participant’s
account.
Forfeitures
Forfeitures of terminated participants’ non-vested account balances are first made available to reinstate previously forfeited account balances of qualifying
participants who have left the Company and subsequently returned. The remaining amount, if any, is used to reduce the Company’s future contributions and
then to pay the expenses of operating the Plan and the related trust. The balances of forfeited accounts at December 31, 2019 and 2018 were $1,262,131
and $1,187,933, respectively. During 2019, $1,306,809 of the forfeited amounts were used to fund Company contributions.
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Notes to Financial Statements (continued)
Notes Receivable from Participants
Participants may borrow from their accounts a minimum of $1,000 up to a maximum equal to the lesser of $50,000 reduced by the highest outstanding loan
balance within the last 12 months or 50% of their vested account balances. With the exception of loans used to purchase a primary residence, which can
have terms up to 15 years, loan terms are limited to a maximum of 5 years. Loans are secured by the balance in the participant’s vested account and bear
interest at a rate commensurate with commercial prevailing rates as determined in accordance with the terms of the Plan document. Principal and interest
are paid ratably through regular payroll deductions for actively employed participants. Upon termination of employment, any outstanding loans are due and
payable within ninety days following the termination date. As of December 31, 2019, the rates of interest on outstanding loans ranged from 4.25-9.25%
with various maturities through 2035.
Payment of Benefits
Upon participants’ retirement at or after normal retirement age (as defined in the Plan document), death, disability or termination of employment, they, or
their designated beneficiary (in the event of a participant's death), may elect to withdraw their entire vested account balances in the form of a lump sum
payment, provided that to the extent a participant’s account is invested in Expedia stock, the participant may elect to receive whole shares of such Expedia
stock and cash for any excess fractional shares. Participants reaching the age of 59½ may elect to withdraw some or all of their vested account balances
while still employed. In the event of hardship (as defined by the Plan document) participants may withdraw some or all of the vested portion of their
eligible account balances up to the amount of the hardship, subject to the requirements of the Plan document. Participants may withdraw some or all of
their rollover or after-tax contributions at any time. Participants who meet the requirements for a qualified reservist distribution described in the Plan
document may withdraw some or all of their pre-tax salary deferral contributions while on active duty. If the value of the vested portion of a participant's
account (without regard to the value of the participant's rollover account) at the time the participant incurs a termination of employment or at any time
thereafter is more than $1,000 but not more than $5,000 and, after receiving all required notices the participant does not elect to receive a direct payment or
rollover, the balance will be rolled over to an IRA designated by the Plan administrator. If the participant's account balance is $1,000 or less, such amount
will be distributed to them in a lump sum.
Administrative Expenses
Administrative expenses of the Plan may be paid by the Company in its discretion, but otherwise will be paid by participants through quarterly fees charged
to their accounts and transaction fees. In addition, the Plan's investment options charge expenses as described in their respective prospectuses or prospectus
summaries.
Plan Termination
Although it has not expressed any intent to do so, the Company has the right to discontinue its contributions at any time and to terminate the Plan subject to
the provisions of applicable law. In the event of Plan termination, participants will become 100% vested in their accounts.
Merger into the Plan
Effective April 1, 2019, the HomeAway Holdings, Inc. 401(k) Plan was merged into the Plan, and net assets of $42,697,035 were transferred to the Plan.
2. Summary of Significant Accounting Policies
Basis of Accounting
The accompanying financial statements have been prepared on the accrual basis of accounting.
Benefit Payments
Benefit payments are recorded when paid.
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Notes to Financial Statements (continued)
Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America (“GAAP”) requires
management to make estimates that affect amounts reported in the financial statements and the accompanying notes. Actual results could differ from those
estimates.
Investment Valuation and Income Recognition
The Plan’s investments are stated at fair value. The shares of registered investment companies are valued at quoted market prices, which represent the net
asset values (“NAVs”) of shares held by the Plan at year end. The Plan invests in the Fidelity Managed Income Portfolio Class 1 and Fidelity Managed
Income Portfolio Class 2 (collectively referred to as “MIP”) stable value common collective trust funds, Loomis Sayles Core Plus Fixed Income common
collective trust fund (“Loomis Core”), Conestoga Small Cap Growth common collective trust fund ("Conestoga"), Fidelity Contrafund Commingled Pool
("Fidelity Contrafund"), and multiple Vanguard Target Retirement Trust common collective trust funds (Vanguard Target Retirement Income Trust II,
Vanguard Target Retirement 2015 Trust II, Vanguard Target Retirement 2020 Trust II, Vanguard Target Retirement 2025 Trust II, Vanguard Target
Retirement 2030 Trust II, Vanguard Target Retirement 2035 Trust II, Vanguard Target Retirement 2040 Trust II, Vanguard Target Retirement 2045 Trust II,
Vanguard Target Retirement 2050 Trust II, Vanguard Target Retirement 2055 Trust II, Vanguard Target Retirement 2060 Trust II, and Vanguard Target
Retirement 2065 Trust II collectively referred to as “Vanguard Retirement”). The Plan’s interest in the MIP, Loomis Core, Conestoga, Fidelity Contrafund,
and Vanguard Retirement is valued at the NAV practical expedient of the underlying investments reported by the issuer of the common collective trust at
year-end. This practical expedient would not be used if it is determined to be probable that the Plan will sell the investment for an amount different from
reported net asset value. The underlying assets owned by the MIP and Loomis Core consist primarily of readily marketable fixed income securities, the
Conestoga consists primarily of domestic small cap equity securities, the Fidelity Contrafund consists primarily of domestic large cap equity securities, and
the Vanguard Retirement consists of a mix of fixed income and equity securities. Securities traded on a national securities exchange are valued at the last
reported sales price on the last business day of the Plan year. Purchases and sales of securities are recorded as of their trade-date. Interest income is
recorded on the accrual basis, and dividends are recorded on the ex-dividend date. Loomis Core and Conestoga may be traded daily without restriction. The
MIP may be traded daily, but has a 90-day restriction requirement to exchange to a competing fund. The Fidelity Contrafund and Vanguard Retirement both
may be traded daily, but have a 30-day frequent trading policy.
Notes Receivable from Participants
Notes receivable from participants are measured at amortized cost, which represents unpaid principal balance plus accrued but unpaid interest, and are
classified as notes receivable from participants. No allowance for credit losses has been recorded as of December 31, 2019 and 2018.
3. Fair Value of Investments
The Plan's investments are measured at fair value on a recurring basis. Accounting Standards Codification Topic 820 describes three levels of inputs that
may be used to measure fair value:
Level 1

Unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted assets or liabilities.

Level 2

Quoted prices for identical or similar assets or liabilities in markets that are not considered to be active or identical or similar financial
instruments for which all significant inputs are observable, either directly or indirectly.

Level 3

Prices or valuations that require inputs that are both significant to the fair value measurement and unobservable.

The Plan’s mutual funds, equity securities, and self-directed brokerage accounts are generally classified within Level 1 of the fair value hierarchy. The fair
value of these investments is valued based on quoted market prices in active markets.
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Notes to Financial Statements (continued)

The following tables set forth by level within the fair value hierarchy a summary of the Plan’s investments measured at fair value on a recurring basis at
December 31, 2019 and 2018:
Investment Assets at Fair Value as of December 31, 2019
Level 1
Mutual funds

$

Total

405,768,637

$

405,768,637

Investments in self-directed brokerage accounts

36,122,338

36,122,338

Investments in Expedia Group, Inc. common stock

21,729,873

21,729,873

463,620,848

463,620,848

—

623,178,446

Total investments at fair value
Common collective trust funds measured at NAV*
$

Total investments

463,620,848

$

1,086,799,294

$

695,954,088

Investment Assets at Fair Value as of December 31, 2018
Level 1
Mutual funds

$

Total

695,954,088

Investments in self-directed brokerage accounts

25,090,568

25,090,568

Investments in Expedia Group, Inc. common stock

22,266,941

22,266,941

743,311,597

743,311,597

—

44,209,947

Total investments at fair value
Common collective trust funds measured at NAV*
$

Total investments

743,311,597

$

787,521,544

* Certain investments that are measured at fair value using the NAV per share (or its equivalent) practical expedient have not been categorized in the fair
value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to the amounts presented in
the statements of net assets available for benefits.
4. Risks and Uncertainties
The Plan invests in various investment securities. Investment securities are exposed to various risks, such as interest rate, market and credit risks. Due to
the level of risk associated with certain investment securities, it is at least reasonably possible that changes in the values of investment securities will occur
in the near term and that such changes could materially affect participants’ account balances and the amounts reported in the statements of net assets
available for benefits.
5. Income Tax Status
The Plan has received a favorable determination letter from the Internal Revenue Service (“IRS”) dated June 2, 2015, stating that the Plan, as restated
effective January 1, 2013, is qualified under Section 401(a) of the Internal Revenue Code (“IRC”) and therefore entitled to favorable tax treatment. The
favorable determination letter is subject to the adoption of additional amendments that were proposed to the IRS as part of this letter process. Such
additional amendments have been timely adopted by the Company. Although the Plan has been amended since receiving the determination letter, the Plan
administrator believes that the Plan is designed, and is currently being operated, in compliance with the applicable requirements of the IRC, and therefore
believes that the Plan is qualified and the related trust is tax-exempt.
In line with GAAP, the Plan administrator has analyzed the tax positions taken by the Plan, and has concluded that as of December 31, 2019 and 2018,
there are no uncertain positions taken or expected to be taken that would require recognition of a liability (or asset) or disclosure in the financial statements.
The Plan is subject to routine audits by the IRS; however, to the Plan administrator's knowledge, there are currently no audits in progress for any tax
periods.
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Notes to Financial Statements (continued)
6. Party-in-Interest Transactions
Certain Plan investments are shares of mutual funds and units of participation in a common collective trust fund managed by Fidelity Management Trust
Company (“Fidelity”). Fidelity is the trustee as defined by the Plan, and therefore these transactions qualify as party-in-interest transactions. Fees paid by
the Plan to Fidelity for investment management services were $479,744 for the year ended December 31, 2019.
At December 31, 2019 and 2018, the Plan held 200,922 and 197,648 shares, respectively, of common stock of the Company, with a cost basis of
$17,846,741 and $16,495,979, respectively, and fair value of $21,729,873 and $22,266,941, respectively. During the year ended December 31, 2019, the
Plan recorded $261,319 in dividend income on the common stock of the Company.
7. Subsequent Events
The Plan has evaluated subsequent events through June 26, 2020, the date the financial statements were available to be issued and noted the following
items as subsequent events.
In December 2019, a novel strain of coronavirus (“COVID-19”) was initially detected in China, and over the subsequent months the virus had spread
globally. On March 11, 2020, the World Health Organization declared the COVID-19 outbreak as a global pandemic, adversely affecting global economic
activity, financial markets and the Company. As a result, as of June 26, 2020, the Plan’s investment portfolio had experienced an increased level of
volatility since December 31, 2019, including the Plan’s investment in common stock of the Company. As the COVID-19 outbreak continues to evolve, the
full financial impact that will be recognized in subsequent periods cannot be determined at this time.
Additionally, on March 27, 2020, the Coronavirus Aid, Relief, and Economic Security (“CARES”) Act was signed into law in the United States to provide
certain relief for the COVID-19 pandemic. The CARES Act provides immediate and temporary relief for retirement plan sponsors and their participants
with respect to certain distributions and participant loans. The provisions of the CARES Act may be effective and operationalized immediately, prior to
amending the plan document. The Plan administrator has adopted certain relief provisions accordingly, including coronavirus-related distributions and
participant loan repayment suspensions.
Effective June 1, 2020, as part of cost-saving steps resulting from the business impact of COVID-19, the Plan was amended to eliminate matching
contributions (including true-up matching contributions), other than discretionary matching contributions.
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Expedia Retirement Savings Plan
EIN: 91-1996083 Plan: 002
Schedule G, Part III, Schedule of Nonexempt Transactions
Year Ended December 31, 2019
(g)
Expenses
(a)
Identity of
Party Involved
Mercer (US) Inc.
Moss Adams LLP

(b)
Relationship to Plan,
Employer, Other
Party In Interest

(c)
Description of
Transactions

Investment Consultant
Ineligible plan expenses
Registered Public Accounting Ineligible plan expenses
Firm
Fidelity Management Trust Trustee
Ineligible plan expenses
Company

(d)
Purchase
Price

(e)
Selling
Price

(f)
Lease
Rental

Incurred
in Connection
With the
Transaction

(h)
Cost of
Asset

(i)
Current
Value
Of Asset

(j)
Net Gain
(Loss)

$20,000
$15,941

$—
$—

$—
$—

$—
$—

$20,000
$15,941

$20,000
$15,941

$—
$—

$8,577

$—

$—

$—

$8,577

$8,577

$—
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Expedia Retirement Savings Plan
EIN: 91-1996083 Plan: 002
Schedule H, Line 4i - Schedule of Assets (Held at End of Year)
December 31, 2019
(c)
(b)
(a)

Description of Investment Including,

Identity of Issue, Borrower,

Maturity Date, Rate of Interest,

(e)

Lessor, or Similar Party

Collateral, Par, or Maturity Value

Current Value

*

Fidelity Diversified International K Fund

945,851 shares

*

Fidelity 500 Index Fund

979,825 shares

109,760,025

*

Fidelity International Index Fund

551,385 shares

23,687,509

*

Fidelity Extended Market Index Fund

295,432 shares

19,229,641

Dodge & Cox International Stock Fund

396,044 shares

17,267,504

Goldman Sachs Small Cap Value Fund

$

38,212,397

358,780 shares

19,632,431

TimesSquare Midcap Growth Fund

2,117,520 shares

38,941,190

MainStay Large Cap Growth Fund

4,456,212

shares

45,230,555

759,527 shares

17,947,614

T. Rowe Price Institutional Large-Cap Value Fund
Vanguard Total Bond Market Index Fund Institutional

3,394,127

shares

Transamerica Mid Cap Value Opportunities

3,253,153

shares

37,505,101
38,354,670

Total registered investment companies

405,768,637

Common/collective trust funds:
Vanguard Target Retirement 2015 Trust II

127,062 units

4,597,111

Vanguard Target Retirement 2020 Trust II

381,336 units

14,155,198

801,846 units

29,997,049

Vanguard Target Retirement 2025 Trust II
Vanguard Target Retirement 2030 Trust II

1,201,839

units

44,816,583

Vanguard Target Retirement 2035 Trust II

1,917,491

units

72,883,846

Vanguard Target Retirement 2040 Trust II

2,119,177 units

83,410,794

Vanguard Target Retirement 2045 Trust II

2,445,352

units

97,104,925

Vanguard Target Retirement 2050 Trust II

1,855,420

units

74,012,708

Vanguard Target Retirement 2055 Trust II

732,853 units

39,156,315

Vanguard Target Retirement 2060 Trust II

197,585 units

8,324,253

Vanguard Target Retirement 2065 Trust II

39,973 units

1,037,686

Vanguard Target Retirement Income Trust II

77,594 units

2,926,085

Loomis Sayles Core Plus Fixed Income Trust Class C

1,142,267

units

17,910,739

Conestoga Small Cap Growth Fund Class A

1,753,636

units

25,094,527

*

Fidelity ContraFund Commingled Pool

4,002,494

units

82,171,206

*

Fidelity Managed Income Portfolio Fund Class 1

15,625 units

15,625

*

Fidelity Managed Income Portfolio Fund Class 2

25,563,796 units

25,563,796

Total common/collective trust funds

623,178,446

Common stock:
*

Expedia Group, Inc. common stock

200,922 shares

21,729,873

Various mutual funds and common stocks

36,122,338

Interest rates ranging from 4.25% to 9.25%, maturing
through 2035

11,503,474

Participant-directed brokerage accounts:
Fidelity Brokerage Link (1)
*

Participant loans

$
* Indicates a party-in-interest to the Plan.
(1) Certain investments in the Fidelity Brokerage Link accounts are issued by a party-in-interest to the Plan.
Note: Column (d), cost, is not applicable, as all investments are participant-directed.
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1,098,302,768

SIGNATURE
The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the Plan) have duly caused
this annual report to be signed on its behalf by the undersigned hereunto duly authorized.
EXPEDIA RETIREMENT SAVINGS PLAN
Date:

By:

June 26, 2020

/s/ LANCE SOLIDAY
Lance Soliday
Chair of Benefit Plans Administration Committee
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Exhibit Number
23.1

Description

Consent of Independent Registered Public Accounting Firm - Moss Adams LLP
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in the Registration Statement (No. 333-178650) on Form S-8 of Expedia Group, Inc. of our report dated June
26, 2020, relating to the statements of net assets available for benefits of Expedia Retirement Savings Plan as of December 31, 2019 and 2018, the related
statement of changes in net assets available for benefits for the year ended December 31, 2019, and the related supplemental information as of, and for the
year ended, December 31, 2019, appearing in this Annual Report on Form 11-K of Expedia Retirement Savings Plan for the year ended December 31,
2019.

/s/ Moss Adams LLP
Seattle, Washington
June 26, 2020

