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Report of Independent Registered Public Accounting Firm
 
The Plan Committee
Liberty Media 401(k) Savings Plan:

We have audited the accompanying statement of net assets available for benefits of the Liberty Media 401(k) Savings Plan (the Liberty
Plan) as of December 31, 2014, and the related statement of changes in net assets available for benefits for the year then ended. These
financial statements are the responsibility of the Liberty Plan’s management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in ortiּזluþ˾u ibn ducP� nattates le nrds of t  O
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LIBERTY MEDIA 401(k) SAVINGS 



 

LIBERTY MEDIA 401(k) SAVINGS PLAN 
 

Statements of Changes in Net Assets
Available for Benefits

 
Years ended December 31, 2015 and 2014

 
 

 

  2015  2014  
  (amounts in thousands)  
Additions       

Net investment income:                   
Net appreciation (depreciation) in fair value of investments  $ (3,319) 3,889  
Interest and dividend income   3,386  13,217  

Total net investment income   67  17,106  
Interest on notes receivable from participants   22  98  

Contributions:       
Employer   2,120  6,950  
Participant   3,646  11,769  
Rollovers   1,165  1,057  
Refund of excess contributions and earnings thereon   (94) (395) 

Total contributions, net   6,837  19,381  
Total additions to net assets   6,926  36,585  

Deductions:       
Administrative expenses   (259) (288) 
Distributions to participants   (14,654) (30,784) 

Total deductions   (14,913) (31,072) 
       

Net increase (decrease) in net assets available for benefits prior to transfer of assets   (7,987) 5,513  
Assets transferred to other plans (note 1)   (232,465)  —  
       
Net assets available for benefits:       

Beginning of year   334,951  329,438  
End of year  $ 94,499  334,951  

 
See accompanying notes to financial statements.
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LIBERTY MEDIA 401(k) SAVINGS PLAN
 

Notes to Financial Statements
 

December 31, 2015 and 2014

are processed on a daily basis. Participants may request to receive Company stock held in their account as an in-kind distribution.
 
Notes Receivable from Participants

 
Participants may borrow from their Liberty Plan accounts a minimum of $1,000 up to the lesser of $50,000 or 50% of their vested
account balance.  Loans, other than those transferred from other plans, must be repaid within five years and bear interest at a rate
equal to the prime rate of interest in effect on the last day of the month immediately preceding the month in which the loan was made
plus 1%.  The interest rate for new loans is updated monthly on the first day of the following month for any changes to the prime
rate that occur during any given month.  Loans transferred from other plans retain the repayment terms and interest rates in effect at
the time of transfer.  Loans are secured by the vested balance in the participant's account.  At December 31, 201 5, outstanding loans
had interest rates at 4.25% and maturity dates through December 2020.  Principal and interest are paid ratably through monthly
payroll deductions or through the use of coupon books 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
$206,000 and $521,000 during 2015 and 2014, respectively.  Forfeitures of $252,000 and $268,000 were used to pay Liberty Plan
expenses during 2015 and 2014, respectively. Additionally, forfeitures of $320,000 were used to offset employer matching
contributions during 2014. Unused forfeitures aggregated $193,000 and $239,000 at December 31, 2015 and 2014, respectively.

 
Investment Options

 
As of December 31, 2015, the Liberty Plan has various investment options including 20 mutual funds and three common
stocks.  The mutual funds include money market, bond, real estate, domestic and international stock funds, small to large cap funds,
growth and value funds, and seven asset allocation funds based on target retirement dates.  In addition, the Liberty Plan offers a
brokerage option, Brokeragelink, whereby participants can elect to invest in publicly traded investments and mutual funds not
offered directly by the Liberty Plan.  A complete list of investment options can be found on Sche dule II to these financial
statements.  Liberty Plan participants may change investment options and contribution percentages on a daily basis.
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Notes to Financial Statements
 

December 31, 2015 and 2014

Vesting
 

Participant contributions and rollover contributions are always fully vested.  Participants vest in employer matching contributions,
other than employer contributions transferred from other plans, as follows:
 

   
  Vesting  

Years of service  percentage  
Less than 1     0 %
1 year  33 %
2 years  66 %
3 years  100 %
 

Employer matching contributions transferred from other plans to the Liberty Plan vest according to the terms specified in the
transferor plans.

 
Plan Termination
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LIBERTY MEDIA 401(k) SAVINGS PLAN
 

Notes to Financial Statements
 

December 31, 2015 and 2014

fair value of investments (net realized and unrealized gains or losses) is reflected in the accompanying statements of changes in net
assets available for b
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Notes to Financial Statements
 

December 31, 2015 and 2014

feature. Any additional administrative expenses of the Liberty Plan are paid by Liberty, and are excluded from these financial
statements.

 
Use of Estimates

 
The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of additions and deductions during the reporting period.
Actual results could differ significantly from those estimates.
 
New Accounting Pronouncements

 
In May 2015, the Financial Accounting Standards Board (“FASB”) issued ASU No. 2015-07, Fair Value Measurement (Topic 820),
Disclosures for Investments in Certain Entities That Calculate Net Asset Value per   Share (or Its Equivalent), (“ASU 2015-07”).
The amendments in ASU 2015-07 remove the requirement to categorize within the fair value hierarchy all investments for which fair
value is measured using the net asset value per share practical expedient. The amendments also remove the requirement to make
certain disclosures for all investments that are eligible to be measured at fair value using the net asset value per share practical
expedient. Rather, those disclosures are limited to investments for which the entity has elected to measure the fair value using that
practical expedient. The amendments in ASU 2015-07 are effective for public business entities for fiscal years beginning after
December 15, 2015, and interim periods within those fiscal years. The Plan decided not to early adopt ASU 2015-07, and the
adoption of this guidance is not expected to have a material effect on these financial statements.
 
In July 2015, the FASB issued ASU No. 2015-12, Plan Accounting: Defined Benefit Pension Plans (Topic 960), Defined
Contribution Pension Plans (Topic 962), Health and Welfare Benefit Plans (Topic 965), I. Fully Benefit-Responsive Investment
Contracts, II. Plan Investment Disclosures, III. Measurement Date Practical Expedient (“ASU 2015-12”). The FASB is issuing this
update in response to a proposal developed by the Emerging Issues Task Force to reduce complexity in employee benefit plan
accounting.
 

Part I of ASU 2015-12 requires fully benefit-responsive investment contracts to be measured, presented and disclosed at
contract value. Contract value is the relevant measure for those contracts because that is the amount participants normally
would receive if they were to initiate permitted transactions under the terms of the Plan

 
Part II of ASU 2015-12 requires that investments (both participant-directed and nonparticipant-directed) of employee
benefit plans be grouped only by general type, such as the following: registered in_�follon
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Notes to Financial Statements
 

December 31, 2015 and 2014

o inputs that are derived principally from or corroborated by observable market data by correlation or other
means

If the asset or liability has a specified (contractual) term, the level 2 input must be observable for substantially the full
term of the asset or liability.

· Level 3

Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

 
Certain investments are reported at fair value on a recurring basis in the statements of net assets available for participant
benefits.  The following methods and assumptions were used to estimate the fair values:
 
Mutual funds and money market funds—The fair value of these open-ended investment funds registered with the Securities and
Exchange Commission are based on quoted market prices in active markets that the Plan has the ability to access, which represent
the net asset value of shares held by the Plan at year-end and are Level 1 investments.
 
Common stock and other exchange traded equity securities—The fair value of these investments is based on the closing price per the
principal stock exchange on which they are traded and are classified as Level 1.
 
Brokeragelink account—This asset category represents a separate brokerage account that offers a wide range of investment
opportunities including mutual funds and common stocks listed on major U.S. exchanges and fixed-income securities.  The fair value
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Other Investment Information

The fair value of individual investments that represent 5% or more of the Libe
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January 1, 2015, Starz common stock is a frozen investment in the Liberty Plan, meaning that participants may not make any future
investments in Starz common stock.  During 2015, the Liberty Plan’s administrative committee directed the Liberty Plan Trustee to
sell all holdings in Series A Starz common stock. Proceeds from the sale of these securities were invested in the appropriate Fidelity
Freedom Fund based on each participant’s birthdate.
 
TripAdvisor Holdings Spin-Off

On August 27, 2014, Liberty Interactive
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with cash paid in lieu of fractional shares. The distribution date for the dividend was on October 20, 2014, and the Liberty
Interactive common stock began trading ex-dividend on October 15, 2014. 

 
Liberty Broadband Rights Offering

On December 10, 2014, Liberty Broadband stockholders received a subscription right to acquire one share of Series C Liberty
Broadband common stock for every five shares of Liberty Broadband Series A, B or C common stock they held as of December 4,
2014 (the rights record date) at a per share subscription price of $40.36.  For shares of Liberty Broadband common stock held by
Liberty Plan participants on the record date, the Liberty Plan Trustee sold the Series C Liberty Broadband rights at market value and
deposited the proceeds into the affected Liberty Plan participants’ account to be invested in the Liberty Plan’s qualified default
investment alternative. The rights offering was fully subscribed on January 9, 2015.  

 
Recapitalization of Tracking Stock Groups
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The subscription rights are publicly traded. The rights offering is expected to remain open for 20 trading days, subject to extension.
The completion cN
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  Exhibit 23.1

 

Consent of Independent Registered Public Accounting Firm

Liberty Media 401(k) Savings Plan
Englewood, CO

We hereby consent to the incorporation by reference in the Registration Statement (Nos. 333-176989 and 333-183253) on Form
S-8 of Liberty Interactive Corporation and (Nos. 333-178420, 333-185987, 333-197589, and 333-210818) of Form S-8 of
Liberty Media Corporation of our report dated June 8, 2016, relating to the financial statements and supplemental schedules of
Liberty Media 401(k) Savings Plan, which appear in this Form 11-K for the year ended December 31, 2015.

 

/s/ Anton Collins Mitchell LLP

 
Denver, Colorado
June 8, 2016
 

 




