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Item 1.01.

Entry into a Material Definitive Agreement.

Amendment to Merger Agreement
On June 5, 2019, Expedia Group, Inc., a Delaware corporation (the “Company” or “Expedia Group”), Liberty Expedia Holdings, Inc., a Delaware corporation
(“LEXPE”), LEMS I LLC, a Delaware limited liability company and a wholly owned subsidiary of the Company (“Merger LLC”), and LEMS II Inc., a
Delaware corporation and a wholly owned subsidiary of Merger LLC (“Merger Sub”), entered into Amendment No. 1 (the “Amendment”) to the Agreement
and Plan of Merger, dated as of April 15, 2019, by and among the Company, LEXPE, Merger LLC and Merger Sub (the “Merger Agreement”).
The Amendment revises the method of settlement of specified LEXPE stock options (the “Cash-Settled Options”) in connection with the Merger (as defined
in the Merger Agreement) so that, upon completion of the Merger, a holder of Cash-Settled Options will receive cash (without interest) (rather than shares of
Expedia Group common stock, par value $0.0001 per share (the “Company Common Stock”)) in satisfaction of the spread value of the Cash-Settled Options,
less applicable tax withholdings. Each LEXPE stock option (whether or not vested) outstanding immediately prior to the Merger other than a Cash-Settled
Option (the “Stock- Settled Options”) will be canceled and converted into the right to receive (without interest) a number of shares of Company Common
Stock equal to (x) 0.36 multiplied by (y) the number of shares covered by such LEXPE stock option (after deducting a number of shares sufficient to cover the
option exercise price), less applicable tax withholdings, with the number of shares of Company Common Stock to be delivered to each holder of StockSettled Options aggregated and rounded up to the next whole share of Company Common Stock.
The Amendment also provides that each share of LEXPE Series A common stock and LEXPE Series B common stock (other than shares held by LEXPE as
treasury stock or held directly by Expedia Group) will be converted into the right to receive a number of shares of Company Common Stock such that each
holder of record of shares of LEXPE Series A common stock or LEXPE Series B common stock shall have the right to receive, in the aggregate, a number of
shares of Company Common Stock equal to the product of the total number of shares of such series of LEXPE common stock held of record by such holder
immediately prior to the Merger multiplied by an exchange ratio equal to 0.36, with such product rounded up to the next whole share of Company Common
Stock (instead of providing that each holder of record of shares of LEXPE Series A common stock or LEXPE Series B common stock receive cash in lieu of
fractional shares of Expedia Group common stock).
The Amendment also replaces Exhibits B, C, and D to the Merger Agreement, comprising the form of the certificate of merger and representation letters
related to the closing tax opinions, with revised versions reflecting the above-mentioned changes to the Merger Agreement.
Except as modified by the Amendment, the terms of the Merger Agreement in the form filed by the Company as Exhibit 2.1 to the Current Report on Form 8K filed by the Company with the U.S. Securities and Exchange Commission on April 16, 2019 are unchanged.
The foregoing description of the Amendment does not purport to be complete and is subject to, and qualified in its entirety by, the Amendment, a copy of
which is attached hereto as Exhibit 2.1 and is incorporated herein by reference.
Item 9.01.

Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No.

Description of Exhibit

2.1

Amendment No. 1 to Agreement and Plan of Merger by and among Expedia Group, Inc., LEMS II Inc., LEMS I LLC and Liberty Expedia
Holdings, Inc., dated as of June 5, 2019 †

† Schedules have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby undertakes to furnish supplemental copies of any of the
omitted schedules upon request by the U.S. Securities and Exchange Commission; provided, however, that the Company may request confidential treatment
pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, as amended, for any schedules so furnished.

Caution Regarding Forward-Looking Statements
This communication includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934. These forward-looking statements generally can be identified by phrases such as “plan,” “target,” “goal,” “believes,” “intends,”
“expects,” “anticipates,” “foresees,” “forecasts,” “estimates” or other words or phrases of similar import or future or conditional verbs such as will, may,
might, should, would, could, or similar variations. Similarly, statements herein that describe the proposed transaction, including its financial and operational
impact, and other statements of the parties’ or management’s plans, expectations, objectives, projections, beliefs, intentions, goals, and statements about the
benefits of the proposed transaction, the expected timing of completion of the proposed transaction, and other statements that are not historical facts are also
forward-looking statements. It is uncertain whether any of the events anticipated by the forward-looking statements will transpire or occur, or if any of them
do, what impact they will have on the results of operations and financial condition of the combined companies or the price of Expedia Group or LEXPE
stock. These forward-looking statements involve certain risks and uncertainties, many of which are beyond the parties’ control, that could cause actual results
to differ materially from those indicated in such forward-looking statements, including, but not limited to, the unpredictability of the commercial success of
Expedia Group’s or LEXPE’s respective businesses or operations; risks related to Expedia Group’s or LEXPE’s acquisition and integration of acquired
businesses; the effects of dispositions of businesses or assets; technological changes and other trends affecting the travel industry; potential adverse reactions
or changes to business or employee relationships, including those resulting from the announcement or completion of the transactions; competitive responses
to the transactions; the ability of the parties to consummate the proposed transaction on a timely basis or at all and the satisfaction of the conditions
precedent to consummation of the proposed transaction, including, but not limited to, approval by LEXPE’s stockholders; the possibility that the
transactions may be more expensive to complete than anticipated, including as a result of unexpected factors or events; the ability of LEXPE and Mr. Diller
to consummate the initial exchange transaction; the ability of Expedia Group to implement its plans, forecasts and other expectations with respect to
LEXPE’s business after the completion of the proposed transaction and realize expected benefits; business disruption following the transaction; the proposed
transaction may not be completed on the timeframe expected or at all; diversion of management’s attention from ongoing business operations and
opportunities; litigation relating to the transactions and the other risks and important factors contained and identified in the Form S-4, as well as in Expedia
Group’s and LEXPE’s other filings with the SEC, such as their respective Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K, any of which
could cause actual results to differ materially from the forward-looking statements, the registration statement on Form S-4 filed by Expedia Group and the
proxy statement of LEXPE with respect to the vote of its stockholders to approve the transactions (included as part of the Expedia Group registration
statement on Form S-4). As a result of these and other risks, the proposed transaction may not be completed on the timeframe expected or at all.
All forward-looking statements speak only as of the date they are made and are based on information available at that time. Neither LEXPE nor Expedia
Group assumes any obligation to update forward-looking statements to reflect circumstances or events that occur after the date the forward-looking
statements were made or to reflect the occurrence of unanticipated events except as required by federal securities laws. As forward-looking statements involve
significant risks and uncertainties, caution should be exercised against placing undue reliance on such statements.
Additional Information
In connection with the proposed transaction, Expedia Group has filed a registration statement on Form S-4, which includes a document that serves as a
preliminary prospectus of Expedia Group and a preliminary proxy statement of LEXPE (the “proxy statement/prospectus”), and each party will file other
documents regarding the proposed transaction with the SEC. The proposed transaction involving LEXPE and Expedia Group will be submitted to LEXPE’s
stockholders for their consideration. This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a
solicitation of any vote or approval. INVESTORS AND SECURITY HOLDERS OF EXPEDIA GROUP AND LEXPE ARE URGED TO READ THE
REGISTRATION STATEMENT AND THE PROXY STATEMENT/PROSPECTUS REGARDING THE COMBINATION AND OTHER RELEVANT
DOCUMENTS FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THOSE DOCUMENTS, BECAUSE THEY CONTAIN
IMPORTANT INFORMATION. A definitive proxy statement/prospectus will be sent to LEXPE stockholders. Investors and security holders may obtain these
documents free of charge from the SEC’s website or from Expedia Group or LEXPE. The documents filed by Expedia Group may be obtained free of charge at
Expedia Group’s website at www.expediagroup.com or at the SEC’s website at www.sec.gov, or from Expedia Group by contacting Expedia Group’s Investor
Relations department at (425) 679-3759. The documents filed by LEXPE may be obtained free of charge at LEXPE’s website at www.libertyexpedia.com or at
the SEC’s website at www.sec.gov, or from LEXPE by requesting them by mail at Liberty Expedia Holdings, Inc., 12300 Liberty Boulevard, Englewood,
Colorado 80112, Attention: Investor Relations, Telephone (844) 795-9468.

Participants in the Solicitation
Expedia Group and LEXPE and their respective directors and executive officers and other members of management and employees may be deemed to be
participants in the solicitation of proxies in respect of the proposed transaction. Information about Expedia Group’s directors and executive officers is
available in Expedia Group’s Annual Report on Form 10-K for the year ended December 31, 2018, filed with the SEC on February 8, 2019, as amended on
Form 10-K/A filed on April 29, 2019. Information about LEXPE’s directors and executive officers is available in LEXPE’s Annual Report on Form 10-K for
the year ended December 31, 2018, filed with the SEC on February 8, 2019, as amended on Form 10-K/A filed on April 30, 2019. Other information regarding
the participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise, are contained in the proxy
statement/prospectus and other relevant materials filed with the SEC regarding the proposed transaction when they become available. Investors should read
the proxy statement/prospectus carefully before making any voting or investment decisions. You may obtain free copies of these documents from Expedia
Group or LEXPE as indicated above.
No Offer or Solicitation
This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.
No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as
amended.

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
EXPEDIA GROUP, INC.
By: /s/ Robert J. Dzielak
Robert J. Dzielak
Chief Legal Officer and Secretary
Dated: June 5, 2019

Exhibit 2.1
AMENDMENT NO. 1 TO
AGREEMENT AND PLAN OF MERGER
This Amendment No. 1 to Agreement and Plan of Merger (this “ Amendment”) is entered into as of June 5, 2019, by and among Expedia Group, Inc.,
a Delaware corporation (“Parent”), LEMS I LLC, a single member Delaware limited liability company and Wholly Owned Subsidiary of Parent (“Merger
LLC”), LEMS II Inc., a Delaware corporation and a Wholly Owned Subsidiary of Merger LLC (“Merger Sub”), and Liberty Expedia Holdings, Inc., a Delaware
corporation (the “Company” and, together with each of Parent, Merger LLC and Merger Sub, each a “Party” and, collectively, the “Parties”). Capitalized
terms used but not defined herein shall have the meanings ascribed to them in the Merger Agreement (as defined below).
RECITALS
WHEREAS, on April 15, 2019, the Parties entered into that certain Agreement and Plan of Merger (the “ Merger Agreement ”), pursuant to which,
among other things, the Parties agreed that, on the Closing Date, (i) Merger Sub shall merge with and into the Company (the “Merger”), on the terms and
subject to the conditions of the Merger Agreement and in accordance with Section 251 of the General Corporation Law of the State of Delaware (“DGCL”),
with the Company surviving the Merger as the Surviving Corporation and (ii) immediately following the Merger, the Surviving Corporation will merge with
and into Merger LLC (the “Upstream Merger”), in accordance with Section 267 of the DGCL and Section 18-209(i) of the Delaware Limited Liability
Company Act, with Merger LLC surviving the Upstream Merger as the Surviving Company;
WHEREAS, Section 2.8(a) of the Merger Agreement contemplates that, prior to the Effective Time, the Company may request that, in lieu of the
treatment prescribed in Section 2.8(a) of the Merger Agreement, Company Stock Options that remain outstanding immediately prior to the Effective Time be
converted into the right to receive a cash payment on terms equivalent to those set forth in Section 2.8 of the Merger Agreement (“Cash Treatment”), and that
Parent would consider such a request in good faith;
WHEREAS, the Company has requested Cash Treatment for the Specified Company Stock Options (as herein defined) and Parent has agreed to such
request;
WHEREAS, the Parties desire to adopt certain amendments to the terms of the Merger Agreement, in accordance with Section 8.5 of the Merger
Agreement, in order to provide for Cash Treatment for the Specified Company Stock Options as more fully set forth in this Amendment; and
WHEREAS, the Parties desire to adopt certain amendments to the terms of the Merger Agreement, in accordance with Section 8.5 of the Merger
Agreement, in order to amend the treatment of fractional shares of Parent Common Stock entitled to be received by record holders of Company Common
Stock as more fully set forth in this Amendment.

NOW THEREFORE, in consideration of the premises and the mutual agreements and covenants hereinafter set forth, the Parties hereby agree as
follows:
1.
Amendment to Section 1.1. Section 1.1 of the Merger Agreement is hereby amended by inserting the following text immediately following
the definition of “Special Committee”:
“Specified Company Stock Options” means the Company Stock Options identified on Schedule 1 hereto.
2.
Amendment to Replace Exhibit B to Agreement and Plan of Merger. The Merger Agreement is hereby amended by deleting Exhibit B
thereto and appending Exhibit B hereto to the Merger Agreement as Exhibit B thereto.
3.
Amendment to Replace Exhibit C to Agreement and Plan of Merger. The Merger Agreement is hereby amended by deleting Exhibit C
thereto and appending Exhibit C hereto to the Merger Agreement as Exhibit C thereto.
4.
Amendment to Replace Exhibit D to Agreement and Plan of Merger. The Merger Agreement is hereby amended by deleting Exhibit D
thereto and appending Exhibit D hereto to the Merger Agreement as Exhibit D thereto.
5.
Amendment to Add Schedule 1 to Agreement and Plan of Merger . The Merger Agreement is hereby amended by appending Schedule 1
hereto to the Merger Agreement as Schedule 1 thereto.
6.
following:

Amendment to Section 2.6(a)(ii)(1). Section 2.6(a)(ii)(1) of the Merger Agreement is hereby deleted in its entirety and replaced with the

“(1)
Each share of Company Series A Common Stock issued and outstanding immediately prior to the Effective Time shall
automatically, and without any election on the part of the Company Stockholders, be converted into the right to receive a number of shares of Parent
Common Stock such that each holder of record of shares of Company Series A Common Stock immediately prior to the Effective Time shall have the
right to receive, in the aggregate, a number of shares of Parent Common Stock equal to the product of (x) the total number of shares of Company
Series A Common Stock held of record by such holder immediately prior to the Effective Time, multiplied by (y) the Exchange Ratio, with such
product rounded up to the next whole share of Parent Common Stock (such shares of Parent Common Stock, the “Series A Consideration”); and”
7.
following:

Amendment to Section 2.6(a)(ii)(2). Section 2.6(a)(ii)(2) of the Merger Agreement is hereby deleted in its entirety and replaced with the

“(2)
Each share of Company Series B Common Stock issued and outstanding immediately prior to the Effective Time shall
automatically, and without any election on the part of the Company Stockholders, be converted into the right to receive a number of shares of Parent
Common Stock such that each holder of record of shares of Company Series B Common Stock immediately prior to the Effective Time shall have the
right to receive, in the aggregate, a number of shares of Parent Common Stock equal to the product of (x) the total number of shares of Company
Series B Common Stock held of record by such holder immediately prior to the Effective Time, multiplied by (y) the Exchange Ratio, with such
product rounded up to the next whole share of Parent Common Stock (such shares of Parent Common Stock, the “Series B Consideration”, and
together with the Series A Consideration, the “Merger Consideration”).”
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8.

Amendment to Section 2.7(b). Section 2.7(b) of the Merger Agreement is hereby deleted in its entirety and replaced with the following:

“(b)
Exchange Procedure. Each holder of shares of Company Common Stock that have been converted into a right to receive the
Merger Consideration to be issued in consideration therefor, upon surrender to the Exchange Agent of a Certificate, together with a properly
completed letter of transmittal, or compliance with Parent’s customary procedures with respect to the exchange of Book Entry Shares, will be
entitled to receive (i) the number of whole shares of Parent Common Stock (which shall be in non-certificated book-entry form unless a physical
Certificate is requested) that such holder has the right to receive pursuant to Section 2.6 and (ii) a check in the amount equal to dividends and other
distributions, if any, payable in respect of such whole shares pursuant to Section 2.7(d). Any such Certificate or Book Entry Share shall forthwith be
cancelled. No interest shall be paid or accrued on any Merger Consideration or on any unpaid dividends and distributions payable to holders of
Certificates or Book Entry Shares. Until so surrendered, each Certificate and Book Entry Share shall, after the Effective Time, represent for all
purposes only the right to receive such Merger Consideration and any dividends and other distributions in accordance with Section 2.7(d).”
9.

Amendment to Section 2.7(e). Section 2.7(e) of the Merger Agreement is hereby deleted in its entirety and replaced with the following:

“(e)
Fractional Shares. No fractional shares of Parent Common Stock shall be issued in connection with the Merger. For the avoidance
of doubt, no Person that is not a record holder of Company Series A Common Stock or Company Series B Common Stock will be entitled hereunder
to have any fractional shares of Parent Common Stock rounded up (and such rounding shall only apply with respect to shares of Company Series A
Common Stock and/or Company Series B Common Stock held of record by any such record holder), and none of Parent, the Company, Merger Sub
or Merger LLC shall have any obligation pursuant to Section 2.6(a)(ii)(1) or Section 2.6(a)(ii)(2) with respect to any Person that is not a record
holder of Company Series A Common Stock or Company Series B Common Stock, respectively (or with respect to any shares of Company Series A
Common Stock or Company Series B Common Stock, respectively, held in any manner other than as shares held of record by such record holder).”
10.

Amendment to Section 2.8(a). Section 2.8(a) of the Merger Agreement is hereby deleted in its entirety and replaced with the following:

“(a)
At the Effective Time, (i) each Specified Company Stock Option (whether or not vested) that is outstanding and unexercised
immediately prior to the Effective Time automatically shall be canceled and converted into the right to receive (without interest), as soon as
reasonably practicable after the Effective Time, cash in an amount equal to the product of (A) the excess, if any, of the Per Share Cash Equivalent
Consideration over the per share exercise price of such Company Stock Option, multiplied by (B) the number of shares of Company Common Stock
subject to such Company Stock Option immediately prior to the Effective Time, less applicable Tax withholdings, and (ii) each Company Stock
Option (whether or not vested) that is outstanding and unexercised immediately prior to the Effective Time, other than Specified Company Stock
Options, automatically shall be cancelled and converted into the right to receive (without interest), as soon as reasonably practicable after the
Effective Time, a number of shares of Parent Common Stock equal to (x) the Exchange Ratio multiplied by (y) the number of Net Shares covered by
such Company Stock Option, less applicable Tax withholdings; provided, however, that the aggregate number of shares of Parent Common Stock
delivered to each holder of Company Stock Options that are not Specified Company Stock Options shall be rounded up to the next whole share of
Parent Common Stock.”
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11.
Merger Agreement Remains in Effect . Except as expressly amended by this Amendment, the Merger Agreement remains in full force and
effect and nothing in this Amendment shall otherwise affect any other provision of the Merger Agreement or the rights and obligations of the Parties.
12.
References to the Merger Agreement . After giving effect to this Amendment, each reference in the Merger Agreement to “this Agreement,”
“hereof,” “hereunder” or words of like import referring to the Merger Agreement shall refer to the Merger Agreement as amended by this Amendment.
13.
Incorporation by Reference. Sections 8.8 (Counterparts), 8.9 (Applicable Law), 8.10 (Jurisdiction), 8.11 (Waiver of Jury Trial), 8.12 (Joint
Participation in Drafting this Agreement), 8.13 (Enforcement of this Agreement) and 8.15 (Severability) of the Merger Agreement are incorporated herein by
reference, mutatis mutandis.
14.

Representations of Parent, Merger Sub and Merger LLC. Each of Parent, Merger Sub and Merger LLC represents to the Company that:

(a)
the execution, delivery and performance of this Amendment by Parent, Merger Sub and Merger LLC have been duly authorized by all
necessary corporate or other action on the part of the Special Committee (including pursuant to Section 8.5 of the Merger Agreement), Parent, Merger Sub
and Merger LLC, respectively, and no other corporate or other proceedings on the part of the Special Committee, Parent, Merger Sub and Merger LLC are
necessary to authorize this Amendment or the matters contemplated hereby; and
(b)
this Amendment has been duly executed and delivered by each of Parent, Merger Sub and Merger LLC, and constitutes a valid and binding
obligation of each of Parent, Merger Sub and Merger LLC, and, assuming this Amendment constitutes a valid and binding obligation of the Company, is
enforceable against each of Parent, Merger Sub and Merger LLC in accordance with its terms, except as enforceability may be subject to or limited by
bankruptcy, insolvency, reorganization, moratorium, liquidation or other similar laws affecting the enforcement of creditors’ rights in general and by general
principles of equity, regardless of whether such enforceability shall be considered in a proceeding in equity or at law.
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15.

Representations of the Company. The Company represents to each of Parent, Merger Sub and Merger LLC that:

(a)
the execution, delivery and performance of this Amendment by the Company have been duly authorized by all necessary corporate action
on the part of the Company and no other corporate proceedings on the part of the Company are necessary to authorize this Amendment or the matters
contemplated hereby; and
(b)
this Amendment has been duly executed and delivered by the Company and constitutes a valid and binding obligation of the Company,
and assuming this Amendment constitutes a valid and binding obligation of Parent, Merger Sub and Merger LLC, is enforceable against the Company in
accordance with its terms, except as enforceability may be subject to or limited by bankruptcy, insolvency, reorganization, moratorium, liquidation or other
similar laws affecting the enforcement of creditors’ rights in general and by general principles of equity, regardless of whether such enforceability shall be
considered in a proceeding in equity or at law.
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Parties have executed this Amendment as of the date first above written.
EXPEDIA GROUP, INC.
By: /s/ Mark D. Okerstrom
Name: Mark D. Okerstrom
Title:
President and Chief Executive Officer
LEMS II INC.
By: /s/ Mark D. Okerstrom
Name: Mark D. Okerstrom
Title:
President and Chief Executive Officer
LEMS I LLC
By: /s/ Mark D. Okerstrom
Name: Mark D. Okerstrom
Title:
President and Chief Executive Officer
LIBERTY EXPEDIA HOLDINGS, INC.
By: /s/ Christopher W. Shean
Name: Christopher W. Shean
Title:
President and Chief Executive Officer
[Signature Page to Amendment No. 1 to Merger Agreement]

