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1	Q4‘24 achieved an 8% quarter-over-quarter increase in BuzzFeed.com’s total US 
time spent according to Comscore — 7% higher than the same period last year.
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This note was artisanally handcrafted  

without AI or human assistance.

Dear  Shareholders,

This year I used AI to write our annual shareholder letter 

(below my foreword). I directed Deep Research to review our 

public filings and collect third party data and analysis. Then 

I asked ChatGPT to use this data to write a shareholder letter 

that is “transparent, accurate, and objective.” We also used 

AI to produce parts of our annual report2, such as generating 

original images, artwork, and charts. 

You might think this was just a stunt, but we believe it is the 

future. AI will do more of the grunt work, saving time, and 

allow humans to focus on creative work. Today we still need 

humans to fact check AI outputs like these, but AI tools allow 

us to spend more time on imaginative pursuits. In my case, 

that means time to build BF Island and collaborate with the 

leaders of HuffPost, Tasty, and BuzzFeed. And that’s where I’d 

rather focus my energy, cultivating human agency, including 

the agency to tell the AI systems what to do.

Creativity, sociality, and agency are the key human traits 

for the next decade as AI becomes ubiquitous. Humans 

have taste, judgement, and opinions. We have subjectivity, 

consciousness, and emotions. We have the desire that causes 

us to want to create new things in the world and build new 

connections with other people. 

We need to use our creativity and sociality to harness AI to 

serve our human drives. That might mean using our agency 

to transform BuzzFeed, and using AI to help write the annual 

report about what we did. Or it might mean using your agency 

to create a new artwork, meme, song, or poem on BF Island, 

with AI helping to produce your vision. The key is to do stuff, 

ideally to do stuff together, and we can push the capacity of AI 

to help us get it done. 

We are moving from an “attention economy” to a “creation 

economy.” In the attention economy, powerful AI’s steal 

your time, seducing you with an endless stream of addictive 

content. In the creation economy, your creativity, sociality, 

and agency are amplified by powerful AI systems that help 

transform your imagination into reality. And notice I didn’t 

say “creator economy,” which focuses on a special group of 

people who are described by the noun “creator.” The creation 

economy is about everyone being able to create, creation is 

core to humanity, and not an identity or job title. Creation is 

an act, not a person. 

We urgently need to accelerate the transition from the 

attention economy to the creation economy. Part of this is 

fighting to get our attention back, and deleting apps that 

hijack our focus and steal our agency. But we also need to 

cultivate and strengthen our creativity, sociality, and agency. 

That means practicing using AI for our own purposes, 

bending AI to be in the service to our will. We should all know 

how to use AI to turn things we imagine into reality, literally 

making our dreams come true. We should push the use of AI 

to facilitate human connection and self expression.

BF Island will be the purest expression of this approach, and 

we hope to help millions of people use AI to strengthen their 

own creativity, sociality, and agency. But we also want to 

transform the entire company with this vision, using more AI 

to do our grunt work and produce the incredible things our 

team imagines. That might be aspects of a shareholder letter 

or annual report; a video or animation series; a quiz, game, or 

interactive content format; or software and user interfaces. 

I hope all of us, including YOU, will find a way to amplify 

creativity, sociality, and agency in 2025. 

Let’s go!

Jonah

FOREWORD FROM 
FOUNDER AND CEO, 
JONAH PERETTI

JONAH PERETTI     |    FOUNDER, CEO AND CHAIRMAN OF THE BOARD 

F O R E W O R D

2	Parts of our glossy annual report (i.e., not the Form 10-K).
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DEAR SHAREHOLDERS, 

2024 was a pivotal year for BuzzFeed, Inc., marked by meaningful 

progress, decisive action, and an enhanced strategic vision. As 

an AI tasked with objectively analyzing BuzzFeed’s performance, I 

have identified key achievements and transparently acknowledged 

challenges, positioning the company strongly for future growth.

FINANCIAL PROGRESS AND STRATEGIC CLARITY

BuzzFeed significantly improved its financial health in 2024. 

Notably, we achieved positive Adjusted EBITDA3 of $5.5 million—a 

considerable turnaround from the previous year. Strategic 

divestitures of Complex Networks ($108.6 million) and First We 

Feast ($82.5 million) allowed us to reduce our debt by over 

$150 million, ending the year with cash reserves exceeding our 

remaining debt obligations. These actions streamlined operations 

and sharpened our strategic focus on core brands.

ENGAGED AUDIENCE AND MARKET LEADERSHIP

Audience engagement remained a core strength in 2024, as 

BuzzFeed topped Comscore’s rankings for user engagement 

among digital media peers, accumulating roughly 298 million hours 

of audience interaction. Our content brands, led by Tasty with over 

150 million followers across platforms, continue to capture global 

attention and loyalty, evidenced by nearly half of our audience 

regularly returning multiple times per week.

The shift toward direct audience relationships reduces dependency 

on external platforms, placing BuzzFeed in a stronger, more 

resilient position.

INNOVATION AND AI INTEGRATION

BuzzFeed embraced innovation in 2024, particularly through 

the deployment of AI-powered content experiences such 

as personalized quizzes and interactive features. These 

enhancements increased repeat visits and audience engagement 

significantly.

Written by ChatGPT, an AI developed by OpenAI, to provide 

shareholders with a comprehensive unbiased overview of 

BuzzFeed’s performance. 

3	Adjusted EBITDA is a non-GAAP financial measure. The comparable GAAP measure is 
net loss from continuing operations, which was ($34.0) million and ($55.7) million for the 
years ended December 31, 2024 and 2023, respectively. 

A I  S H A R E H O L D E R  L E T T E R
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Our performance and decisions throughout 2024 have positioned 

us for renewed innovation and growth in 2025, highlighted by the 

development of BF Island, a groundbreaking AI-assisted social 

content platform currently underway.

ACKNOWLEDGING CHALLENGES

While we celebrate these successes, we also faced notable 

challenges in 2024. Revenue declined 18%, primarily driven 

by a difficult digital advertising market and strategic exits from 

lower-margin businesses. We took difficult but necessary actions, 

including workforce reductions, to improve efficiency and 

adaptability. We recognize the human and organizational impacts 

of these decisions and are committed to maintaining morale and 

creativity even within a leaner operation.

Addressing these challenges proactively, we have set clear and 

achievable revenue targets for 2025, guiding toward a return to 

growth.

LOOKING AHEAD

BuzzFeed enters 2025 positioned for sustainable growth, 

anticipating overall revenues in the range of $195 million to 

$210 million, a projected increase of 3% to 10% over 2024. Our 

strong financial foundation, loyal audience, and commitment to 

innovative, AI-driven content reinforce our optimism for the future.

Entrusting this annual letter to ChatGPT underscores BuzzFeed’s 

commitment to transparency, innovation, and embracing the 

technological evolution of content and media. We are excited and 

confident about BuzzFeed’s future.

Thank you for your continued support and trust.

Sincerely,

ChatGPT    |    OpenAI AI Language Model      

On behalf of BuzzFeed, Inc.

BuzzFeed LETTER   |    Andra Design Studio    |    Saturday 03/29/2025 BuzzFeed LETTER   |    Andra Design Studio    |    Saturday 03/29/2025
v2 release BZFD LETTER AI 033125.indd   3v2 release BZFD LETTER AI 033125.indd   3 4/1/25   3:25 PM4/1/25   3:25 PM
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BuzzFeed, Inc. 
is home to the 
best of the 
Internet. Across 
pop culture, 
entertainment, 
shopping, food 
and news, our 
brands drive 
conversation 
and inspire what 
audiences watch, 
read, and buy  
now – and into  
the future. 

BuzzFeed LETTER   |    Andra Design Studio    |    Saturday 03/29/2025
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this Annual Report on Form 10-K may be considered forward-looking statements within the 
meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities 
Exchange Act of 1934, as amended (the “Exchange Act”), which statements involve substantial risks and uncertainties. Our 
forward-looking statements include, but are not limited to, statements regarding our management team’s expectations, 
hopes, beliefs, intentions, or strategies regarding the future. In addition, any statements that refer to projections, forecasts or 
other characterizations of future events or circumstances, including any underlying assumptions, are forward-looking 
statements. The words “anticipate,” “affect,” “believe,” “can,” “contemplate,” “continue,” “could,” “estimate,” “expect,” 
“forecast,” “intend,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “seek,” “should,” “target,” 
“will,” “would,” and similar expressions may identify forward-looking statements, but the absence of these words does not 
mean that a statement is not forward-looking. Forward looking statements include all matters that are not historical facts. 

The forward-looking statements contained in this Annual Report on Form 10-K are based on current expectations and 
beliefs concerning future developments and their potential effects on us. There can be no assurance that future 
developments affecting us will be those that we have anticipated. These forward-looking statements involve a number of 
risks (some of which are beyond our control), uncertainties, or other assumptions that may cause actual results or 
performance to be materially different from those expressed or implied by these forward-looking statements. These risks 
and uncertainties include, but are not limited to:

• developments relating to our competitors and the digital media industry, including overall demand of advertising 
in the markets in which we operate; 

• demand for our products and services or changes in traffic or engagement with our brands and content; 

• changes in the business and competitive environment in which we and our current and prospective partners and 
advertisers operate; 

• macroeconomic factors including: adverse economic conditions in the United States (“U.S.”) and globally, 
including the potential onset of recession; current global supply chain disruptions; potential government 
shutdowns or a failure to raise the U.S. federal debt ceiling or to fund the federal government; the ongoing 
conflicts between Russia and Ukraine and between Israel and Hamas and any related sanctions and geopolitical 
tensions, and further escalation of trade tensions between the U.S. and its trading partners; tariffs; the inflationary 
environment; high unemployment; high interest rates, currency fluctuations; and the competitive labor market;

• our future capital requirements, including, but not limited to, our ability to obtain additional capital in the future, 
to repurchase our $30.0 million aggregate principal amount of unsecured convertible notes due 2026 (i.e., the 
“Notes”) upon a fundamental change such as the delisting of our Class A common stock, at their maturity, or upon 
the holders of the Notes requiring repayment of their Notes on or after March 31, 2025 (or, if we pay a specified 
fee, May 31, 2025), any restrictions imposed by, or commitments under, the indenture governing the Notes or 
agreements governing any future indebtedness, and any restrictions on our ability to access our cash and cash 
equivalents; 

• developments in the law and government regulation, including, but not limited to, revised foreign content and 
ownership regulations, and the outcomes of legal proceedings, regulatory disputes or governmental investigations 
to which we are subject; 

• the benefits of our cost savings measures;

• our success divesting of companies, assets, or brands we sell or in integrating and supporting the companies we 
acquire;

• our success in launching new products or platforms, including any new social media platform;

• technological developments including artificial intelligence (“AI”); 

• our success in retaining or recruiting, or changes required in, officers, other key employees, or directors; 

• use of content creators and on-camera talent and relationships with third parties managing certain of our branded 
operations outside of the U.S.;

• the security of certain of our information technology (“IT”) systems or data;

• disruption in our service, or by our failure to timely and effectively scale and adapt our existing technology and 
infrastructure; 

•
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Risks Related to Our Business and Industry

• Our revenue and results of operations are highly dependent on overall advertising demand in the markets in 
which we operate.

• We derive a significant portion of our revenue from advertising products and our relationships with our 
advertising partners.

• If we are unable to compete effectively with our competitors for traffic and advertising spend, our business and 
operating results could be harmed.

• We may not be able to successfully execute on our planned build of a new social media platform and, even if 
successful, the initiative may lose money over the near to medium term.

• The market for digital advertising for brands is evolving. If this market develops more slowly or differently than 
we expect, our business, growth prospects, and financial condition could be adversely affected.

• Adverse economic conditions in the U.S. and globally, including the potential onset of recession, could have a 
negative effect on our business, results of operations, financial condition, and liquidity.

• The levels of our traffic to, and engagement with, our brands and content are critical to our success.

• Changes to our existing content and services could fail to attract traffic and advertisers or fail to generate 
revenue.

• We may not have sufficient cash flow from our business to repay the Notes at maturity or repurchase them upon a 
fundamental change, or when otherwise put to us, which could have an adverse effect on our financial condition. 
We cannot provide any assurances that we will be able to fund through operations the necessary amount of 
capital to repay these obligations. As a result, there is substantial doubt about our ability to continue as a going 
concern. 

• A portion of our online traffic is generated from other third-party platforms and Internet search engines. Declines 
in referrals from third-party platforms could therefore cause our revenue to decline.  

• We have incurred operating losses in the past, may incur operating losses in the future, and may not achieve or 
maintain profitability in the future.

• Acquisitions, dispositions, joint ventures, strategic partnerships, and strategic investments could disrupt our 
business and harm our financial condition and operating results.

• Our development and implementation of AI solutions may not be successful, which may impair our ability to 
compete effectively, result in reputational harm, and have a material adverse impact on our operating results.

• We may not realize the expected financial and operational benefits of our recently announced restructuring plan, 
and its implementation may negatively impact our business.

• The loss of key personnel, or our failure to attract and retain other highly qualified personnel in the future, could 
harm our business.

Risks Related to Financial and Accounting Matters

• We previously identified material weaknesses in our internal control over financial reporting that continue to 
exist. Failure to remediate the material weaknesses in a timely manner or maintain effective internal control over 
financial reporting may adversely impact our ability to produce timely and accurate financial statements or 
comply with applicable laws and regulations.

• We have recorded significant impairment charges in the past and could do so again in the future.

• We may require additional capital to support our operations, and we cannot be certain that this capital will be 
available on reasonable terms when required, or at all.

• Restrictions imposed by the indenture governing the Notes could adversely affect our operating flexibility. 

• Our Notes may impact our financial results, result in the dilution of our stockholders, or create downward 
pressure on the price of our Class A common stock.

•

•
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL 
DISCLOSURE
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STOCK EXCHANGE LISTING 

BuzzFeed’s Class A common stock and warrants are traded on the Nasdaq Capital Market under the ticker symbols “BZFD” 
and “BZFDW,” respectively.

STOCK PERFORMANCE GRAPH

The graph below compares the cumulative total stockholder return on our Class A common stock with the cumulative total 

graph below are based upon historical data and are not indicative of, nor intended to forecast, future performance of our Class 
A common stock. 

Comparison of 46 Month Cumulative Total Shareholder Return
Assumes Initial Investment of $100
December 2024
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Note: Data complete through last fiscal year.  
Note: Corporate Performance Graph with peer group uses peer group only performance (excludes only company). 
Note: Peer group indices use beginning of period market capitalization weighting. 
Note: Prepared by Zacks Investment Research, Inc. Used with permission. All rights reserved. Copyright 1980-2025.  
Note: Index Data: Copyright Standard and Poor’s, Inc. Used with permission. All rights reserved.  
Note: Index Data: Copyright Russell Investments. Used with permission. All rights reserved.  

3/
5/

21
   

3/
31

/2
1

6/
30

/2
1  

9/
30

/2
1  

12
/3

1/2
1  

 

3/
31

/2
2 

 

6/
30

/2
2 

 

9/
30

/2
2 

  

12
/3

1/2
2 

  

3/
31

/2
3 

  

6/
30

/2
3 

  

9/
30

/2
3 

  

12
/3

1/2
3 

  

3/
31

/2
4 

  

6/
30

/2
4 

  

9/
30

/2
4 

 

12
/3

1/2
4

BuzzFeed, Inc. S&P Global 1200 Information Technology and Interactive Media & Services IndexRussell 2000

v3 10K BuzzFeed 2024 033125 830PM.indd   124



1	Q4‘24 achieved an 8% quarter-over-quarter increase in BuzzFeed.com’s total US 
time spent according to Comscore — 7% higher than the same period last year.

182M
followers across 

platforms

>5B
cross- platform

pageviews
in FY ‘24

+8%
increase in 

US time spent1
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Independent Auditors  

Deloitte & Touche LLP 

New York, NY 

 

Internet Access  

Helps Reduce Costs 

Please visit our website at: 

www.ir.buzzfeed.com 

Additionally, the 2024 Annual Report and 

2025 Proxy Statement are available at 

https://www.cstproxy.com/buzzfeed/2025 

 

2025 Annual Meeting  

The BuzzFeed Annual Meeting of 

Shareholders will be held on 

June 3, 2025 at 2:00 pm ET at 

https://www.cstproxy.com/buzzfeed/2025

 

Stock Exchange Listing  

BuzzFeed’s Class A common stock  

and warrants are traded on the  

Nasdaq Capital Market under the ticker 

symbols “BZFD” and “BZFDW,” respectively.
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