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INDEPENDENT ACCOUNTANTS' REPORT

To the Shareholders
Gawker Media Group, Inc. and Subsidiaries

We have reviewed the accompanying consolidated balance sheet of Gawker Media Group, Inc. and
Subsidiaries  (collecuvely the "Company”) as of December 31, 2011, and the related
consolidated statements of income and sharcholders' equity and cash flows for the year then ended. A
review mcludes primarily applying analyucal procedures to management's financial data and making
inquiries of Company management. A review 1s substartially less m scope than an audit, the objecuve
of which 15 the expression of an opinion regarding the consolidated financial statements as a whole.
Accordingly, we do not express such an opinion,

Management 1s responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with accounung punciples generally accepted in the United States of America
and for designing, tmplementing, and mamntaining mnternal control relevant to the preparation and faur
presentation of the consolidated financial statements.

Our responsibility 1s to conduct the review in accordance with Statements on Standards for Accounting
and Review Services issued by the American Insttute of Certified Public Accountants, Those standards
require us to perform procedures to obtain lunited assurance that there are no materal modifications
that should be made to the consolidated financial statetments. We believe that the results of our
procedures provide a reasonable basis for our report.

Based on our review, we are not aware of any material modifications that should be made to the
accompanying 2011 consolidated financial statements in order for them to be in conformity with
accounting principles generally accepted in the United States of Amerca.

"“he accompanying 2010 balance sheet and statements of income and sharcholders' equity of Gawker
Media Group, Inc and Subsidiaries were compiled by us. The objective of a compilation 1s to assist
management I presenting fmancia. information in the form of financial statements without
undertaking to obtain or provide any assurance that there are no material medificanons that should be
made to the financial statements. Accordingly, we do rot express an opinion or provide any assurance
about whether these consolidated financial statemients are 1n accordance with accounung principles
generally accepted in the United States of America. During our compilaton, we became aware of a
departure from accounting principles generally accepted in the United States of America that 1s
described in the following paragraph.

A statement of cash flows for the vear ended December 31, 2010, has not been presented. Accountng
principles generally accepted in the United States of America require that such a statement be presented
when financial statements putpert to present financial positon and results of operauons.
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INDEPENDENT ACCOUNTANTS' REVIEW REPORT

To the Shareholders
Gawker Media Group, Inc. and Subsidiaries

We have reviewed the accompanying consolidated balance sheet of Gawker Media Group, Inc. and
Subsidiaries  (collectvely  the "Company") as of December 31, 2012, and the related
consolidated statements of income, changes in shareholders' equity, and cash flows for the year then
ended. A review includes primarly applying analyocal procedures to management's financial data and
making inquinies of Company management. A review 1s substantially less in scope than an audir, the
objectuve of which 1s the expression of an optinion regarding the consolidated financial statements as a
whole. Accordingly, we do not express such an opinion.

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with accounting principles generally accepted in the United States of America
and for designing, implementing, and maintaining internal control relevant to the preparaton and fair
presentation of the consolidated financial statements.

Our responsibility is to conduct the review in accordance with Statements on Standards for Accoundng
and Review Services issued by the American Institute of Certified Public Accountants, Those standards
require us to perform procedures to obtain limited assurance that there are no material modifications
that should be made to the consolidated financial statements, We believe that the results of our
procedures provide a reasonable basis for our report.

Based on our review, we are not aware of any material modifications that should be made to the
accompanying consolidated financial statements in order for them to be in conformity with accounting
principles generally accepted in the United States of America.

Citin &xmmé Crmpans, L
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June 27, 2013
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders

Gawker Media Group, Inc. and Subsidraries

We have audited the accompanymg consobidated fimancial statements of Gawker Media Group, Inc.
and Subsidiaries, which compuse the balance sheer as of December 310 2013, and the reluted
consolidated statements of mcome, changes in sharcholders” equity and cash flows for the year then
ended December 31, 2003, and the related notes to the consoudated fnanaal statements.

Management's Responsibility for the Consolidated Financial Statements
4 I Y

Management 15 responsibie for the preparation and fair presentation of these consolidated financial
statements in accordance with accounung principles generally accepted n the United States of America,
this mcludes the design, implementanion, and manterance of nternal conuol relevant to the
preparation and fair presentation of the consolidated financial staremeats that are tree from material
musstatement, whether due to fraud or ertor.

Auditot's Responsibility

Qur responstbility 1s to express an opinton on the consolidated fmancial statements based on our
audits, We conducted our audits i accordance wirh auditng standarcs generally accepted in the United
States of America. Those stardards require that we plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are free from maternal misstatement.

An audit mvolves perforning procedutes to obain audit evidence about the amounts and disclosures 10
the consolidated finanaai statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of matenal musstatement of the consolidated (inancial statements,
whether due to fraud or crror In making those risk assessiments, the auditor considers internal conwrol
relevant to the enuw’s preparation and fair presentation of the consolidated financial statements in
order to destgn audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effecuveness of the entity's internal control. Accordingly, we express no
such opmion. An audit also mnchades evaluating the appropriateness of accounting policies used and the
reasonableness of sinificant accounting estimares made by manzagement, as well as evaluarmg the
overall presentanion of the consolidared finanaal starements.

We behieve that the audit evidence we have obtamed 15 sufficient and appropunate to provide a basis for
our audit opinion.

CITRIN COOPERMAN & COMPANY, LLP
200 FTHAVINCE NIW YORKONY 'CC7 | TEL 212697000 | FAX 04.65/.004
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Opinion

In our opinion, the consolidated financial statements referred to above present faitly, in all materal
respects, the financial position of Gawker Media Group, Inc. and Subsidiaries as of December 31,
2013, and the results of their operations and their cash flows for the years then ended, in accordance
with accounting principles generally accepted in the United States of America.

Emphasis of Matter

As discussed in Nore 6 to the consolidated financial statements, retained carnings and addinonal paid-in
capiral at January 1, 2013, have been restated to correct misstatements, Qur opinion is not modified

with respect to this matter. - .
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New York, New York
September 29, 2014
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