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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this Quarterly Report on Form 10-Q 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 “affect,”
“anticipate,” “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 Quarterly Report on Form 10-Q 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 $29.7 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 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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• our ability to maintain the listing of our Class A common stock and warrants on The Nasdaq Capital Market LLC (“Nasdaq”); and

• other factors detailed under the section entitled “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2024.

Should one or more of these risks or uncertainties materialize, or should any of our assumptions prove incorrect, actual results may vary in
material respects from those projected in these forward-looking statements. There may be additional risks that we consider immaterial or which are
unknown. It is not possible to predict or identify all such risks. We do not undertake any obligation to update or revise any forward-looking statements,
whether as a result of new information, future events, or otherwise, except as may be required under applicable securities laws.

This Quarterly Report on Form 10-Q contains estimates and information concerning our industry, our business, and the market for our products
and services, including our general expectations of our market position, market growth forecasts, our market opportunity, and size of the markets in which
we participate, that are based on industry publications, surveys, and reports that have been prepared by independent third parties. This information involves
a number of assumptions and limitations, and you are cautioned not to give undue weight to these estimates. Although we have not independently verified
the accuracy or completeness of the data contained in these industry publications, surveys, and reports, we believe the publications, surveys, and reports are
generally reliable, although such information is inherently subject to uncertainties and imprecision. The industry in which we operate is subject to a high
degree of uncertainty and risk due to a variety of factors, including, but not limited to, those described in the section entitled “Risk Factors” in our Annual
Report on Form 10-K for the year ended December 31, 2024. These and other factors could cause results to differ materially from those expressed in these
publications and reports.

Investors and others should note that we may announce material business and financial information to our investors using our investor relations
website (https://investors.buzzfeed.com), U.S. Securities and Exchange Commission (“SEC”) filings, webcasts, press releases, and conference calls. We
use these mediums to communicate with investors and the general public about our company, our products and services, and other issues. It is possible that
the information that we make available may be deemed to be material information. We therefore encourage investors, the media, and others interested in
our company to review the information that we post on our investor relations website.
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PART I: FINANCIAL INFORMATION
ITEM 1: Financial Statements (unaudited)

BUZZFEED, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(Dollars and shares in thousands, except per share amounts)

March 31, 2025

(Unaudited)

December 31,

2024

Assets
Current assets

Cash and cash equivalents $ 34,326  $ 38,648 
Accounts receivable (net of allowance for doubtful accounts of $910 as at March 31, 2025 and $1,039 as at December 31, 2024) 36,455  48,944 
Prepaid expenses and other current assets 17,248  13,294 

Total current assets 88,029  100,886 
Property and equipment, net 5,023  6,195 
Right-of-use assets 23,914  28,562 
Capitalized software costs, net 22,950  22,653 
Intangible assets, net 12,387  11,751 
Goodwill 43,304  43,304 
Prepaid expenses and other assets 7,642  8,047 

Total assets $ 203,249  $ 221,398 

Liabilities and Stockholders' Equity
Current liabilities

Accounts payable $ 7,314  $ 14,251 
Accrued expenses 22,212  18,881 
Deferred revenue 2,729  555 
Accrued compensation 13,546  11,668 
Current lease liabilities 21,423  22,084 
Current debt 23,690  25,518 
Other current liabilities 5,182  3,879 

Total current liabilities 96,096  96,836 
Noncurrent lease liabilities 9,929  15,138 
Warrant liabilities 543  1,778 
Other liabilities 389  704 

Total liabilities 106,957  114,456 

Commitments and contingencies

Stockholders’ equity
Class A common stock, $0.0001 par value; 700,000 shares authorized; 37,182 and 37,025 shares issued and outstanding at March 31, 2025
and December 31, 2024, respectively 3  3 
Class B common stock, $0.0001 par value; 20,000 shares authorized; 1,343 and 1,343 shares issued and outstanding at March 31, 2025 and

December 31, 2024, respectively 1  1 
Additional paid-in capital 731,734  730,369 
Accumulated deficit (634,535) (621,864)
Accumulated other comprehensive loss (3,407) (3,735)

Total BuzzFeed, Inc. stockholders’ equity 93,796  104,774 

Noncontrolling interests 2,496  2,168 

Total stockholders’ equity 96,292  106,942 

Total liabilities and stockholders’ equity $ 203,249  $ 221,398 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUZZFEED, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited, dollars and shares in thousands, except per share amounts)

Three Months Ended March 31,

2025 2024

Revenue $ 36,021  $ 37,009 
Costs and expenses
Cost of revenue, excluding depreciation and amortization 23,492  27,139 
Sales and marketing 4,258  8,378 
General and administrative 14,362  16,249 
Research and development 3,066  3,230 
Depreciation and amortization 4,585  5,479 

Total costs and expenses 49,763  60,475 
Loss from continuing operations (13,742) (23,466)
Other income (expense), net 1,298  (556)
Interest expense, net (1,171) (2,209)
Change in fair value of warrant liabilities 1,234  (37)

Loss from continuing operations before income taxes (12,381) (26,268)
Income tax provision 80  682 

Net loss from continuing operations (12,461) (26,950)
Net loss from discontinued operations, net of tax —  (8,832)

Net loss (12,461) (35,782)
Less: net income (loss) attributable to noncontrolling interests 210  (53)

Net loss attributable to BuzzFeed, Inc. $ (12,671) $ (35,729)

Net loss from continuing operations attributable to holders of Class A and Class B common stock:
Basic and diluted $ (12,671) $ (26,897)

Net loss from continuing operations per Class A and Class B common share:
Basic and diluted $ (0.33) $ (0.74)

Weighted average common shares outstanding:
Basic and diluted 38,683 36,578

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUZZFEED, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS

(Unaudited, in thousands)

Three Months Ended March 31,

2025 2024

Net loss $ (12,461) $ (35,782)
Other comprehensive income (loss)
Foreign currency translation adjustment 446  (337)

Other comprehensive income (loss) 446  (337)
Comprehensive loss (12,015) (36,119)

Comprehensive income (loss) attributable to noncontrolling interests 210  (53)
Foreign currency translation adjustment attributable to noncontrolling interests 118  (160)

Comprehensive loss attributable to BuzzFeed, Inc. $ (12,343) $ (35,906)

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUZZFEED, INC.
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

(Unaudited, in thousands)

For the Three Months Ended March 31, 2025

Common Stock –

Class A

Common Stock –

Class B Additional paid-

in

capital

Accumulated

deficit

Accumulated

other


comprehensive

loss

Total

BuzzFeed, Inc.


stockholders’

equity

Noncontrolling

interests

Total

stockholders’


equityShares Amount Shares Amount

Balance at January 1, 2025 37,025  $ 3  1,343  $ 1  $ 730,369  $ (621,864) $ (3,735) $ 104,774  $ 2,168  $ 106,942 
Net loss —  —  —  —  —  (12,671) —  (12,671) 210  (12,461)
Stock-based compensation —  —  —  —  1,377  —  —  1,377  —  1,377 
Issuance of common stock in

connection with share-based
plans 165  —  —  —  —  —  —  —  —  — 

Shares withheld for employee
taxes (12) —  —  —  (25) —  —  (25) —  (25)
Other comprehensive income —  —  —  —  —  —  328  328  118  446 
Issuance of common stock in
connection with at-the-market
offering, net of issuance costs 4  —  —  —  13  —  —  13  —  13 

Balance at March 31, 2025 37,182  $ 3  1,343  $ 1  $ 731,734  $ (634,535) $ (3,407) $ 93,796  $ 2,496  $ 96,292 

For the Three Months Ended March 31, 2024

Common Stock –

Class A

Common Stock –

Class B Additional


paid-in

capital

Accumulated 

deficit

Accumulated 

other


comprehensive 

loss

Total

BuzzFeed, Inc.


stockholders’

equity

Noncontrolling

interests

Total

stockholders’


equityShares Amount Shares Amount

Balance at January 1, 2024 35,035 $ 3  1,368 $ 1  $ 723,092  $ (611,768) $ (2,500) $ 108,828  $ 2,355  $ 111,183 
Net loss — — — — — (35,729) — (35,729) (53) (35,782)
Stock-based compensation — — — — 776 — — 776 — 776
Issuance of common stock in

connection with share-based
plans 45 — — — — — — — — —

Shares withheld for employee
taxes (1) — — — — — — — — —

Other comprehensive loss — — — — — — (177) (177) (160) (337)

Balance at March 31, 2024 35,079  $ 3  1,368  $ 1  $ 723,868  $ (647,497) $ (2,677) $ 73,698  $ 2,142  $ 75,840 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUZZFEED, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited, in thousands)

Three Months Ended March 31,

2025 2024
Operating activities:
Net loss $ (12,461) $ (35,782)
Less: net loss from discontinued operations, net of tax —  8,832 

Net loss from continuing operations (12,461) (26,950)
Adjustments to reconcile net loss to net cash provided by (used in) operating activities:

Depreciation and amortization 4,585  5,479 
Unrealized gain foreign currency (501) (46)
Stock based compensation 1,377  704 
Change in fair value of warrants (1,234) 37 
Amortization of debt discount and deferred issuance costs 546  489 
Deferred income tax 3  493 
Provision for doubtful accounts (129) (74)
Non-cash lease expense 4,716  4,261 
Changes in operating assets and liabilities:

Accounts receivable 13,131  28,912 
Prepaid expenses and other current assets (3,163) 1,085 
Accounts payable (6,886) (23,184)
Accrued compensation 1,372  6,253 
Accrued expenses, other current liabilities, and other liabilities 4,277  3,315 
Lease liabilities (5,952) (5,115)
Deferred revenue 1,663  488 

Cash provided by (used in) operating activities from continuing operations 1,344  (3,853)
Cash used in operating activities from discontinued operations —  (9,446)

Cash provided by (used in) operating activities from continuing operations 1,344  (13,299)

Investing activities:
Capital expenditures (388) (88)
Capitalization of internal-use software (3,128) (3,330)
Business combination, net of cash acquired (233) — 
Proceeds from sale of asset 300  — 

Cash used in investing activities from continuing operations (3,449) (3,418)
Cash provided by investing activities from discontinued operations —  108,575 

Cash (used in) provided by investing activities (3,449) 105,157 

Financing activities:
Payment for shares withheld for employee taxes (25) — 
Borrowings on Revolving Credit Facility —  (33,837)
Payment of consent solicitation fees (2,089) — 
Payment on Convertible Notes (285) (30,900)
Proceeds from the issuance of common stock in connection with the at-the-market offering, net of issuance costs (55) — 
Payment of early termination fee for Revolving Credit Facility —  (500)
Payment of deferred issuance costs —  (591)

Cash used in financing activities (2,454) (65,828)

Effect of currency translation on cash and cash equivalents 237  (160)

Net (decrease) increase in cash and cash equivalents (4,322) 25,870 
Cash and cash equivalents at beginning of period 38,648  35,637 

Cash and cash equivalents and restricted cash at end of period $ 34,326  $ 61,507 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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BUZZFEED, INC.
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited, tabular amounts and shares in thousands, except per share amounts)

1. Description of the Business

BuzzFeed, Inc. (referred to herein, collectively with its subsidiaries, as “BuzzFeed,” the “Company,” “our,” “us,” or “we”) is home to the best of
the Internet. Across entertainment, news, food, pop culture, and commerce, our brands drive conversation and inspire what audiences watch, read, and buy
now — and into the future. The Company’s iconic, globally-loved brands include BuzzFeed, HuffPost, and Tasty. BuzzFeed derives its revenue primarily
from advertising, content, and commerce and other sold to leading brands. The Company has one reportable segment.

On December 3, 2021, we consummated a business combination (the “Business Combination”) with 890 5th Avenue Partners, Inc. (“890”),
certain wholly-owned subsidiaries of 890, and BuzzFeed, Inc., a Delaware corporation (“Legacy BuzzFeed”). In connection with the Business
Combination, we acquired 100% of the membership interests of CM Partners, LLC. CM Partners, LLC, together with Complex Media, Inc., is referred to
herein as “Complex Networks.” Following the closing of the Business Combination, 890 was renamed “BuzzFeed, Inc.”

Additionally, pursuant to subscription agreements entered into in connection with the entry into the merger agreement pursuant to which the
Business Combination was consummated, the Company issued, and certain investors purchased, $150.0 million aggregate principal amount of unsecured
convertible notes due 2026 (the “Notes”) concurrently with the closing of the Business Combination. The Company repurchased approximately
$120.0  million of the Notes in 2024. Additionally, the Company repurchased approximately $0.3  million of the Notes on February 25, 2025, leaving
approximately $29.7 million aggregate principal amount of Notes outstanding as of March 31, 2025. Refer to Note 8 herein for additional details.

Liquidity and Going Concern

The condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the U.S.
(“U.S. GAAP”) on a going concern basis, which contemplates the realization of assets and satisfaction of liabilities in the normal course of business. As of
the date the accompanying condensed consolidated financial statements were issued (the “issuance date”), the significance of the following adverse
conditions were evaluated in accordance with U.S. GAAP. The presence of the following risks and uncertainties associated with the Company’s financial
condition may adversely affect the Company’s ability to sustain its operations over the next 12 months beyond the issuance date.

Since its inception, the Company has generally incurred significant losses and used net cash flows from operations to grow its owned and operated
properties and its iconic brands. During the three months ended March 31, 2025, the Company incurred a net loss of $12.5 million and generated net cash
flows from its operations of $1.3 million. Additionally, as of March 31, 2025, the Company had unrestricted cash and cash equivalents of $34.3 million to
fund its operations, and an accumulated deficit of $634.5 million.

As described in Note 8 herein, the Company repurchased approximately $120.0  million of the Notes in 2024, and the Company repurchased
approximately $0.3 million of the Notes on February 25, 2025, leaving approximately $29.7 million aggregate principal amount of Notes outstanding as of
March 31, 2025. As described in Note 8 herein, each holder of a Note has the right under the indenture governing the Notes to require the Company to
repurchase, for cash, all or a portion of the Notes held by such holder (i) at any time on or after May 31, 2025, at a repurchase price equal to the principal
amount plus accrued and unpaid interest, due within five business days of receipt of the holder’s notes requiring repurchase, or (ii) upon the occurrence of a
fundamental change (as defined in the indenture governing the Notes) before the maturity date (i.e., December 3, 2026), at a repurchase price equal to
101% of the principal amount plus accrued and unpaid interest.

On February 28, 2024, the Company amended the indenture governing the Notes to provide that, among other things, 95% of the net proceeds of
future asset sales must be used to repay the Notes.

In the event some or all of the holders of the Notes exercise their put rights, the Company currently does not have sufficient cash on hand or
projected cash flows to fund the potential put. The Company’s failure to comply with the provisions of the indenture governing the Notes, including the
Company’s failure to repurchase the Notes, as required by
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the indenture governing the Notes, could trigger an event of default under the indenture governing the Notes, which would allow the holders of Notes to
accelerate the maturity of the Notes and require the Company to repay the Notes prior to their maturity.

To address its capital needs, the Company has entered into a non-binding term sheet with a potential lender for an asset-backed term loan (the
“Loan”), with an expected commitment amount of up to $40.0 million and a three-year term. The term sheet provides that the Company and the lender will
aim to close this Loan by May 23, 2025, and, in conjunction with any closing, the Company will incur certain legal and other debt issuance fees. Proceeds
from the Loan, if it were to close, would be used to repurchase the remaining Notes. However, the Company can provide no assurance that it will be
successful in closing the Loan, obtaining other new financing, or, if the Loan fails to close, in generating sufficient cash inflows from operations or
otherwise to fund its obligations as they become due over the next 12 months beyond the issuance date. The Company may implement incremental cost
savings actions and pursue additional sources of outside capital to supplement its funding obligations as they become due, which includes additional
offerings of its Class A common stock under the at-the-market offering (refer to Note 9 herein for additional details), or other issuances of Class A common
stock or other securities convertible into or exercisable or exchangeable for our Class A common stock. However, as of the issuance date, no additional
sources of outside capital have been secured or were deemed probable of being secured (the aforementioned Loan term sheet is non-binding), other than the
Company’s at-the-market-offering, which is subject to the conditions contained in the At-The-Market Offering Agreement dated June 20, 2023 with Craig-
Hallum Capital Group LLC. The Company can provide no assurance it will successfully generate sufficient liquidity to fund its operations for the next 12
months beyond the issuance date, or if necessary, secure additional outside capital (including through the Company’s at-the-market-offering), or implement
incremental cost savings.

Moreover, on an ongoing basis, the Company is evaluating strategic changes to its operations, including asset divestitures, restructurings, or the
discontinuance of unprofitable lines of business. Any such transaction could be material to the Company’s business, financial condition, and results of
operations. The nature and timing of any such changes depend on a variety of factors, including, as of the applicable time: the Company’s available cash,
liquidity, and operating performance; its commitments and obligations; its capital requirements; limitations imposed under its credit arrangements; and
overall market conditions. As of the issuance date, the Company continues to work with its external advisors to optimize its condensed consolidated
balance sheet and evaluate its assets.

These uncertainties raise substantial doubt about the Company’s ability to continue as a going concern. The accompanying condensed
consolidated financial statements have been prepared on the basis that the Company will continue to operate as a going concern, which contemplates that it
will be able to realize assets and settle liabilities and commitments in the normal course of business for the foreseeable future. Accordingly, the
accompanying condensed consolidated financial statements do not include any adjustments that may result from the outcome of these uncertainties.

2. Summary of Significant Accounting Policies

Basis of Financial Statements and Principles of Consolidation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with U.S. GAAP and applicable
rules and regulations of the Securities and Exchange Commission regarding interim financial reporting. Certain information and note disclosures normally
included in the financial statements prepared in accordance with U.S. GAAP have been omitted pursuant to such rules and regulations. As such, the
accompanying condensed consolidated financial statements and these related notes should be read in conjunction with the Company’s consolidated
financial statements and related notes as of and for the year ended December 31, 2024, as disclosed in the Company’s Annual Report on Form 10-K for the
year ended December 31, 2024.

The condensed consolidated financial statements include all normal recurring adjustments that, in the opinion of management, are necessary to
present fairly the results for the interim periods presented. Interim results are not necessarily indicative of the results for the full year ended December 31,
2025.

The condensed consolidated financial statements include the accounts of BuzzFeed, Inc., and its wholly-owned and majority-owned subsidiaries.
All intercompany balances and transactions have been eliminated in consolidation.

Reverse Stock Split
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The Company held its 2024 annual meeting of stockholders on April 25, 2024 (the “2024 Annual Meeting”), and, at the 2024 Annual Meeting, the
Company’s stockholders approved the grant of discretionary authority to the Company’s board of directors to (1) amend the Company’s Second Amended
and Restated Certificate of Incorporation, as amended (the “Certificate of Incorporation”), to combine outstanding shares of each of the Company’s Class A
common stock and the Company’s Class B common stock into a lesser number of outstanding shares of Class A common stock and Class B common stock,
as the case may be, at a specific ratio within a range of one-for-two (1-for-2) to a maximum of a one-for-twenty five (1-for-25), with the exact ratio to be
determined by the Company’s board of directors in its sole discretion; and (2) effect such reverse stock split, if at all, within one year of the date the
proposal was approved by the Company’s stockholders (i.e., by April 25, 2025).

The Company’s board of directors subsequently approved effecting a reverse stock split, effective as of May 6, 2024, and fixed a ratio for the
reverse stock split at one-for-four (1-for-4). On April 26, 2024, the Company filed an amendment to the Certificate of Incorporation with the Secretary of
State of the State of Delaware (the “Certificate of Amendment”). The Certificate of Amendment effected a reverse stock split of the Class A common stock
and Class B common stock at a ratio of one-for-four (1-for-4) (the “Reverse Stock Split”), effective as of 12:01 a.m., Eastern Time, on May 6, 2024. The
Class A common stock began trading on a split-adjusted basis on Nasdaq on May 6, 2024, under the existing symbol “BZFD,” but the security has a new
CUSIP number of 12430A300. The Public Warrants (as defined in Note 4 herein) continued to be traded under the symbol “BZFDW,” and the CUSIP
identifier for the Public Warrants remains unchanged.

As a result of the Reverse Stock Split, every four shares of the Company’s Class A common stock and the Company’s Class B common stock
issued and outstanding immediately prior to the Reverse Stock Split were converted into one share of Class A common stock and Class B common stock,
as the case may be, after the Reverse Stock Split. The Reverse Stock Split applied uniformly to all holders of Class A common stock and Class B common
stock, and did not alter any stockholder’s percentage interest in the Company, except to the extent that the Reverse Stock Split would have resulted in some
stockholders owning a fractional share. No fractional shares were issued in connection with the Reverse Stock Split, as all fractional shares were rounded
up to the nearest whole share. Pursuant to the terms of the agreement governing the Public and Private Warrants, fractional shares of Class A common
stock will not be issued upon exercise of a warrant, and if a holder of a warrant would be entitled to receive, upon the exercise thereof, a fractional interest
in a share of Class A common stock, the Company will round down to the nearest whole number the number of shares of Class A Common Stock to be
issued to such holder.

Unless otherwise noted, all shares of Class A common stock and Class B common stock, including shares of Class A common stock underlying
the Public Warrants and Private Warrants (as defined in Note 4 herein), stock options, restricted stock units, and the Notes, shares of Class A common stock
available for grant under the Company’s equity incentive plans, shares of Class A common stock sold and available for sale under the Company’s at-the-
market offering, and all conversion ratios, exercise prices, and per share information with respect thereto in the condensed consolidated financial statements
have been retroactively adjusted to reflect the one-for-four (1-for-4) Reverse Stock Split, as if the split occurred at the beginning of the earliest period
presented in this Quarterly Report on Form 10-Q.

Discontinued Operations and Held for Sale

A business is classified as held for sale when management, having the authority to approve the action, commits to a plan to sell the business, the
sale is probable to occur during the next 12 months at a price that is reasonable in relation to its current fair value, and when certain other criteria are met. A
business classified as held for sale is recorded at the lower of (i) its carrying amount and (ii) estimated fair value less costs to sell. When the carrying
amount of the business exceeds its estimated fair value less costs to sell, a loss is recognized and updated each reporting period as appropriate.

The results of operations of businesses classified as held for sale are reported as discontinued operations if the disposal represents a strategic shift
that will have a major effect on the entity’s operations and financial results. When a business is identified for discontinued operations reporting: (i) results
for prior periods are retrospectively reclassified as discontinued operations; (ii) results of operations are reported in a single line, net of tax, in the
condensed consolidated statement of operations; and (iii) assets and liabilities are reported as held for sale in the condensed consolidated balance sheets in
the period in which the business is classified as held for sale.

The Company concluded the assets of the Complex Networks business, excluding the First We Feast brand, met the criteria for classification for
held for sale as of December 31, 2023. Additionally, the Company determined the ultimate disposal, which took place on February 21, 2024 (i.e., the
“Complex Disposition”), represented a strategic shift that had a

12



Table of Contents

major effect on the Company’s operations and financial results. Moreover, the Company concluded the assets of the First We Feast business met the criteria
for classification for held for sale as of December 1, 2024. Additionally, the Company determined the ultimate disposal, which took place on December 11,
2024 (i.e., the “First We Feast Disposition”), represented a strategic shift that had a major effect on our operations and financial results. As such, the results
of Complex Networks and First We Feast are presented as discontinued operations in the condensed consolidated statements of operations for the three
months ended March 31, 2024. Refer to Note 18 herein for additional details.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make certain estimates and assumptions that affect
the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the date of the financial statements, and the reported results of
operations during the reporting period. Due to the use of estimates inherent in the financial reporting process, actual results could differ from those
estimates.

Key estimates and assumptions relate primarily to revenue recognition, valuation allowances for deferred income tax assets, allowance for
doubtful accounts, useful lives of fixed assets, and capitalized software costs.

Cash and Cash Equivalents

Financial instruments that potentially subject the Company to concentration of credit risk consist of cash and cash equivalents. The Company
considers instruments with an original maturity of three months or less at the date of purchase to be cash equivalents. The Company’s cash and cash
equivalents consist of demand deposits with financial institutions and investments in money market funds. Deposits held with these financial institutions
may exceed the amount of insurance provided on such deposits. The associated risk of concentration is mitigated by banking with creditworthy institutions.

Accounting Pronouncements

The Company, an emerging growth company (“EGC”), has elected to take advantage of the benefits of the extended transition period provided for
in Section 7(a)(2)(B) of the Securities Act, as amended, for complying with new or revised accounting standards which allows the Company to defer
adoption of certain accounting standards until those standards would otherwise apply to private companies.

Accounting Pronouncements Not Yet Adopted

In December 2023, the FASB issued Accounting Standards Update (“ASU”) 2023-09, “Income Taxes (Topic 740): Improvements to Income Tax
Disclosures,” which is intended to enhance the transparency, decision usefulness, and effectiveness of income tax disclosures. The amendments in this ASU
require a public entity to disclose a tabular tax rate reconciliation, using both percentages and currency, with specific categories. A public entity is also
required to provide a qualitative description of the states and local jurisdictions that make up the majority of the effect of the state and local income tax
category and the net amount of income taxes paid, disaggregated by federal, state, and foreign taxes, and also disaggregated by individual jurisdictions. The
amendments also remove certain disclosures that are no longer considered cost beneficial. The amendments are effective prospectively for annual periods
beginning after December 15, 2024, and early adoption and retrospective application are permitted. The Company will adopt this standard with its 2025
annual filing, and is currently evaluating the impact of adopting this guidance on its consolidated financial statements.

In November 2024, the FASB issued ASU 2024-03, “Income Statement - Reporting Comprehensive Income - Expense Disaggregation
Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses,” which requires companies to disclose disaggregated information of certain
expense captions presented on the face of the income statement within continuing operations that include following expense categories, as applicable: (1)
purchases of inventory, (2) employee compensation, (3) depreciation, (4) intangible amortization, and (5) depreciation, depletion, and amortization
(“DD&A”) recognized as part of oil-and gas-producing activities. This ASU is effective for annual reporting periods beginning after December 15, 2026,
and interim reporting periods beginning after December 15, 2027. Companies have the option to apply the guidance either on a retrospective or prospective
basis, and early adoption is permitted. The Company is currently evaluating the impact of adopting this guidance on its condensed consolidated financial
statements.

In November 2024, the FASB issued ASU 2024-04, “Debt - Debt with Conversion and Other Options (Subtopic 470-20): Induced Conversions of
Convertible Debt Instruments,” which aims to clarify the accounting treatment for induced offers made to holders of convertible debt to encourage early
conversion. The ASU is effective for fiscal years
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beginning after December 15, 2025, including interim periods within those annual reporting periods. The Company is currently evaluating the impact of
adopting of this guidance on its condensed consolidated financial statements.

3. Revenue Recognition

Disaggregated Revenue

The table below presents the Company’s revenue disaggregated based on the nature of its arrangements. Management uses these categories of
revenue to evaluate the performance of its businesses and to assess its financial results and forecasts.

Three Months Ended March 31,

2025 2024

Advertising $ 21,387  $ 20,944 
Content 4,424  6,735 
Commerce and other 10,210  9,330 

Total $ 36,021  $ 37,009 

The following table presents the Company’s revenue disaggregated by geography:

Three Months Ended March 31,

2025 2024

Revenue:
United States $ 32,799  $ 33,287 
International 3,222  3,722 

Total $ 36,021  $ 37,009 

Contract Balances

The timing of revenue recognition, billings, and cash collections can result in billed accounts receivable, unbilled receivables, unbilled revenue
(contract assets), and deferred revenues (contract liabilities). The payment terms and conditions within the Company’s contracts vary by the type; the
substantial majority require that customers pay for their services on a monthly or quarterly basis, as the services are being provided. When the timing of
revenue recognition differs from the timing of payments made by customers, the Company recognizes either unbilled revenue (its performance precedes the
billing date and payment is conditional on something other than the passage of time) or deferred revenue (customer payment is received in advance of
performance). The Company records an unbilled receivable when revenue is recognized and it has an unconditional right to consideration and only the
passage of time is required to receive the consideration. Unbilled receivables are presented within accounts receivable, net of allowance of doubtful
accounts, within the condensed consolidated balance sheets. In addition, the Company has determined its contracts generally do not include a significant
financing component.

The Company’s contract assets are presented in prepaid and other current assets on the accompanying condensed consolidated balance sheets and
totaled $4.7 million and $4.5 million as of March 31, 2025 and December 31, 2024, respectively. These amounts relate to revenue recognized during the
respective period that is expected to be invoiced and collected in future periods.

The Company’s contract liabilities, which are recorded in deferred revenue on the accompanying condensed consolidated balance sheets, are
expected to be recognized as revenues during the succeeding 12-month period. Deferred revenue totaled $2.7 million and $0.6 million as of March 31,
2025 and December 31, 2024, respectively. The amount of revenue recognized during the three months ended March 31, 2025 that was included in the
deferred revenue balance as of December 31, 2024 was $0.4 million.
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Variable Consideration

The Company estimates whether it will be subject to variable consideration under the terms of the contract and includes its estimate of variable
consideration, subject to constraint, in the transaction price based on the expected value method when it is deemed probable of being realized based on
historical experience and trends. The Company updates its estimate of the transaction price each reporting period and the effect of variable consideration on
the transaction price is recognized as an adjustment to revenue on a cumulative catch-up basis.

4. Fair Value Measurements

The Company’s financial assets and liabilities that are measured at fair value on a recurring basis are summarized below:

March 31, 2025

Level 1 Level 2 Level 3 Total

Assets:
Cash equivalents:
Money market funds $ 19,391  $ —  $ —  $ 19,391 

Total $ 19,391  $ —  $ —  $ 19,391 
Liabilities:
Other non-current liabilities:
Public Warrants $ 539  $ —  $ —  $ 539 
Private Placement Warrants —  4  —  4 

Total $ 539  $ 4  $ —  $ 543 

December 31, 2024

Level 1 Level 2 Level 3 Total

Assets:
Cash equivalents:
Money market funds $ 16,345  $ —  $ —  $ 16,345 

Total $ 16,345  $ —  $ —  $ 16,345 
Liabilities:
Other non-current liabilities:
Public Warrants $ 1,765  $ —  $ —  $ 1,765 
Private Placement Warrants — 13 — 13

Total $ 1,765  $ 13  $ —  $ 1,778 

The Company’s investments in money market funds are measured at amortized cost, which approximates fair value.

The Company’s warrant liability as of March 31, 2025 and December 31, 2024 includes public and private placement warrants that were originally
issued by 890, but which were assumed by the Company in connection with the closing of the Business Combination (the “Public Warrants” and “Private
Placement Warrants,” respectively, or together, the “Public and Private Placement Warrants”). The Public and Private Placement Warrants are recorded on
the balance sheet at fair value. The carrying amount is subject to remeasurement at each balance sheet date. With each remeasurement, the carrying amount
is adjusted to fair value, with the change in fair value recognized in the Company’s condensed consolidated statements of operations and comprehensive
loss.

The Public Warrants are publicly traded under the symbol “BZFDW,” and the fair value of the Public Warrants at a specific date is determined by
the closing price of the Public Warrants as of that date. As such, the Public Warrants are classified within Level 1 of the fair value hierarchy. The closing
price of the Public Warrants was $0.06 and $0.18 as of March 31, 2025 and December 31, 2024, respectively.
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There were no transfers between fair value measurement levels during the three months ended March 31, 2025.

Equity Investment

For equity investments in entities over which the Company does not exercise significant influence, if the fair value of the investment is not readily
determinable, the investment is accounted for at cost, and adjusted for subsequent observable price changes. If the fair value of the investment is readily
determinable, the investment is accounted for at fair value. The Company reviews equity investments without readily determinable fair values at each
period end to determine whether they have been impaired.

As of March 31, 2025 and December 31, 2024, the Company had an investment in equity securities of a privately-held company without a readily
determinable fair value. The total carrying value of the investment, included in prepaid and other assets on the condensed consolidated balance sheets, was
$0.8 million as of both March 31, 2025 and December 31, 2024.

5. Property and Equipment, net

Property and equipment, net consisted of the following:

March 31, 2025 December 31, 2024

Leasehold improvements $ 47,892  $ 47,849 
Furniture and fixtures 3,649  3,439 
Computer equipment 2,442  2,554 
Video equipment 342  369 
Gross carrying value 54,325  54,211 

Less: accumulated depreciation (49,302) (48,016)

Net carrying value $ 5,023  $ 6,195 

Depreciation totaled $1.5 million and $1.5 million for the three months ended March  31, 2025 and 2024, respectively, and was included in
depreciation and amortization expense.

6. Capitalized Software Costs, net

Capitalized software costs, net consisted of the following:

March 31, 2025 December 31, 2024

Website and internal-use software $ 94,222  $ 91,425 
Less: accumulated amortization (71,272) (68,772)

Net carrying value $ 22,950  $ 22,653 

The Company capitalized $3.1 million and $3.3 million for the three months ended March 31, 2025 and 2024, respectively, included in capitalized
software costs, and amortized $2.8 million and $3.5 million for the three months ended March 31, 2025 and 2024, respectively, included in depreciation
and amortization expense.
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7. Intangible Assets, net

The following table presents the detail of intangible assets for the periods presented and the weighted average remaining useful lives:

March 31, 2025 December 31, 2024

Weighted-

Average 


Remaining 

Useful Lives

(in years)

Gross 

Carrying 


Value
Accumulated 


Amortization
Net Carrying 


Value

Weighted-

Average


Remaining 

Useful Lives

(in years)

Gross
Carrying 


Value
Accumulated 


Amortization
Net Carrying

Value

Trademarks and Trade Names 11 14,000  3,850  10,150  11 14,000  3,617  10,383 
Trademarks and Trade Names Indefinite 1,368  —  1,368  Indefinite 1,368  —  1,368 
Customer Relationships 3 887  18  869  0 —  —  — 

Total $ 16,255  $ 3,868  $ 12,387  $ 15,368  $ 3,617  $ 11,751 

Amortization expense associated with intangible assets for the three months ended March 31, 2025 and 2024 was $0.3 million and $0.5 million,
respectively, included in depreciation and amortization expense.

Estimated future amortization expense as of March 31, 2025 is as follows (in thousands):

Remainder of 2025 $ 921 
2026 1,229 
2027 1,229 
2028 991 
2029 933 
Thereafter 5,716 

Total $ 11,019 

In March 2025, the Company completed an acquisition of the assets and liabilities of a small private company that focuses on producing custom
content. The Company paid $0.3 million in cash, and identified $0.5 million of contingent consideration. In connection with this acquisition, the Company
recorded an intangible asset (customer relationships) of $0.9 million, with a 3-year estimated economic useful life. The fair value of this intangible asset
was estimated using Level 3 inputs. The remaining acquired assets and liabilities were immaterial working capital balances and no goodwill was recorded
in connection with this acquisition. This acquisition did not have a material impact to the Company’s revenue or net loss from continuing operations as of
and for the three months ended March 31, 2025.

Goodwill Impairment

The Company reviews goodwill for impairment annually as of October 1 and more frequently if events or changes in circumstances indicate an
impairment may exist (a “triggering event”). As of March 31, 2025, the Company had $43.3 million of goodwill recorded on its condensed consolidated
balance sheet. The Company concluded there were no impairment triggering events as of, and for, the three months ended March 31, 2025.

8. Debt

Revolving Credit Facility

On December 30, 2020, the Company entered into a three-year, $50.0 million, revolving loan and standby letter of credit facility agreement, which
was amended and restated on December 3, 2021 in connection with the closing of the Business Combination, further amended and restated on December
15, 2022, and amended on each of June 29, 2023 and September 26, 2023 (i.e., the Revolving Credit Facility). Among other things, the Revolving Credit
Facility provided for the issuance of up to $15.5 million of standby letters of credit, which were issued during the three months ended March 31, 2021 in
favor of certain of the Company’s landlords. On February 21, 2024, in connection with the Complex Disposition discussed within Note 18 herein, the
Company terminated the Revolving Credit Facility, except for the $15.5 million in
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letters of credit outstanding, which were cash collateralized in the amount of $17.1 million and resulted in restricted cash classification on the condensed
consolidated balance sheet as of March 31, 2024. However, during the second quarter of 2024, the Company terminated the $15.5 million in letters of credit
outstanding under the Revolving Credit Facility, resulting in the full termination of the Revolving Credit Facility (and therefore there was no further
restricted cash classification).

Standby Letters of Credit

During the second quarter of 2024, the Company entered into an agreement with a financial institution for standby letters of credit in the amount
of $15.5  million, which were issued during the second quarter of 2024 in favor of certain of the Company’s landlords and remain outstanding as of
March 31, 2025. Additionally, during the first quarter of 2025, the Company entered into an agreement with a financial institution for a standby letter of
credit in the amount of approximately $2.9 million, which was issued in the first quarter of 2025 in favor of the Company’s landlord for its new corporate
headquarters, and remains outstanding as of March 31, 2025. Refer to Note 13 herein for additional details with respect to this new lease.

Convertible Notes

In June 2021, in connection with the entry into the merger agreement pursuant to which the Business Combination was consummated, the
Company entered into subscription agreements with certain investors to sell $150.0 million aggregate principal amount of unsecured convertible notes due
2026 (i.e., the Notes). In connection with the closing of the Business Combination, the Company issued, and those investors purchased, the Notes, which
are governed by an indenture, dated December 3, 2021, which was amended on each of July 10, 2023, February 28, 2024, October 28, 2024, and December
10, 2024. The Notes are convertible into shares of our Class A common stock at an initial conversion price of approximately $50.00 and bear interest at a
rate of 8.50% per annum, payable semi-annually. The Notes mature on December 3, 2026. As of March 31, 2025, approximately $29.7 million aggregate
principal amount of Notes remain outstanding. As of March  31, 2025, the Notes were convertible into approximately 594,301 shares of our Class A
common stock.

Each holder of a Note has the right under the indenture governing the Notes to require the Company to repurchase, for cash, all or a portion of the
Notes held by such holder (i) at any time on or after May 31, 2025, at a repurchase price equal to the principal amount plus accrued and unpaid interest, due
within five business days of receipt of the holder’s notes requiring repurchase, or (ii) upon the occurrence of a fundamental change (as defined in the
indenture governing the Notes) before the maturity date (i.e. December 3, 2026), at a repurchase price equal to 101% of the principal amount plus accrued
and unpaid interest.

In addition, a failure to comply with the provisions of the indenture governing our Notes could trigger an event of default under the indenture,
which would allow the holders of Notes to accelerate the maturity of the Notes and require the Company to repay the Notes prior to their maturity.
Moreover, the Company will be required to repay the Notes, in cash, at their maturity, unless earlier converted, redeemed, or repurchased.

The Company may, at its election, force conversion of the Notes after December 3, 2024 (i.e., after the third anniversary of the issuance of the
Notes), subject to a holder’s prior right to convert and the satisfaction of certain other conditions, if the volume-weighted average trading price of our Class
A common stock is greater than or equal to 130% of the conversion price (currently $50.00) for more than 20 trading days during a period of 30
consecutive trading days, which has yet to occur.

The indenture governing the Notes includes restrictive covenants that, among other things, limit the Company’s ability to incur additional debt or
liens, make restricted payments or investments, dispose of significant assets, transfer intellectual property, or enter into transactions with affiliates.
Additionally, pursuant to the second amendment of the indenture on February 28, 2024, executed in connection with the Complex Disposition, 95% of the
net proceeds of future asset sales must be used to repay the Notes.

On March 7, 2024, in connection with the Complex Disposition, the Company repurchased approximately $30.9 million of the $150.0 million
Notes. In connection with the repurchase, the Company determined the modified debt terms were not substantially different from the original terms and
applied modification accounting. The Company derecognized approximately 20.6% of the unamortized debt discount and issuance costs, which resulted in
an approximately $4.9 million loss on partial debt extinguishment that was attributed to the discontinued operation from the
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Complex Disposition. Additionally, on June 21, 2024, the Company repurchased approximately $0.3 million of the Notes in connection with an asset sale.

The Company repurchased the following amounts of Notes in December 2024: $12.0  million pursuant to a private repurchase transaction,
$1.2 million pursuant to redemptions / repurchases, and $75.6 million utilizing 95% of the net proceeds received from the First We Feast Disposition. In
connection with the aforementioned repayments (repurchases), the Company determined the modified debt terms were not substantially different from the
original terms and applied modification accounting, utilizing the original cash flows in the cash flow test since the debt was modified more than once in
one year. The Company derecognized approximately 74.7% of the unamortized debt discount and issuance costs, which resulted in an approximately
$10.8 million loss on partial debt extinguishment, of which $6.9 million was attributed to the discontinued operation from the First We Feast Disposition
and the remainder was attributed to continuing operations.

Pursuant to the fourth supplemental indenture governing the Notes, on January 31, 2025, the Company paid a cash fee of $0.9 million to the
Trustee (as defined in the indenture governing the Notes) for the benefit of all holders of the Notes then-outstanding, thereby extending the earliest date that
the Optional Repurchase Notices (as defined in the indenture governing the Notes) may be delivered to the Company to March 31, 2025. On February 25,
2025, approximately $0.3 million of Notes were repurchased in connection with proceeds received from a previous asset sale. On March 31, 2025, pursuant
to the fourth supplemental indenture governing the Notes, the Company paid a cash fee of approximately $1.2 million to the Trustee (as defined in the
indenture governing the Notes) for the benefit of all holders of the Notes then-outstanding, thereby extending the earliest date that the Optional Repurchase
Notices (as defined in the indenture governing the Notes) may be delivered to the Company to May 31, 2025. As a result of the aforementioned repurchases
/ payments, the Company determined the modified debt terms were not substantially different from the original terms and applied modification accounting,
utilizing the original cash flows in the cash flow test since the debt was modified more than once in one year. The Company derecognized approximately
1% of the unamortized debt discount and issuance costs, which resulted in an approximately $nil loss on partial debt extinguishment.

Interest expense on the Notes is recognized at an effective interest rate of approximately 23% and totaled $1.1 million and $1.3 million for the
three months ended March 31, 2025 and 2024, respectively, of which amortization of the debt discount and issuance costs comprised $0.5 million and $0.4
million for the three months ended March 31, 2025 and 2024, respectively. The effective interest rate of approximately 23% was remeasured in connection
with the aforementioned modification accounting and assumes a maturity date of December 3, 2026.

The net carrying amount of the Notes as of March 31, 2025 and December 31, 2024 was:

March 31, 2025 December 31, 2024

Principal outstanding $ 29,715  $ 30,000 
Unamortized debt discount and issuance costs (6,025) (4,482)

Net carrying value $ 23,690  $ 25,518 

The fair value of the Notes as of March 31, 2025 and December 31, 2024 approximated the face value (principal amount outstanding) and was
estimated using Level 3 inputs.

9. Stockholders’ Equity

Common Stock

In connection with the closing of the Business Combination, the Company authorized the issuance of 700,000,000 shares of Class A common
stock, par value $0.0001 per share, 20,000,000 shares of Class B common stock, par value $0.0001 per share, and 10,000,000 shares of Class C common
stock, par value $0.0001 per share. Each share of Class A common stock is entitled to one vote and each share of Class B common stock is entitled to fifty
votes. Class C common stock is non-voting.

Preferred Stock

In connection with the closing of the Business Combination, the Company authorized the issuance of 50,000,000 shares of preferred stock, par
value $0.0001 per share. The Company’s board of directors is authorized, without further stockholder approval, to issue such preferred stock in one or more
series, to fix the voting rights, if any, designations,
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powers, preferences and relative, participating, optional or other special rights, if any, of each such series and any qualifications, limitations or restrictions
thereof, applicable to the shares of each series. There were no issued and outstanding shares of preferred stock as of March 31, 2025 or December 31, 2024.

Stock-Based Compensation

Stock Options

A summary of the stock option activity under the Company’s equity incentive plans is presented below:

Number of

Shares

Weighted

Average


Exercise

Price

Weighted

Average


Remaining

Term

Aggregate 

Intrinsic


Value

Balance as of December 31, 2024 6,882 $ 2.95  9.24 $ 3,263 
Granted —  —  —  — 
Exercised —  —  —  — 
Forfeited (89) 2.24  —  — 
Expired (28) 26.97  —  — 
Balance as of March 31, 2025 6,765 $ 2.86  8.97 $ — 
Expected to vest at March 31, 2025 6,765 $ 2.86  8.97 $ — 
Exercisable at March 31, 2025 150 $ 32.00  4.35 $ — 

As of March 31, 2025, the total share-based compensation costs not yet recognized related to unvested stock options was $6.8 million, which is
expected to be recognized over the weighted-average remaining requisite service period of 0.8 years.

Restricted Stock Units

A summary of restricted stock unit (“RSU”) activity is presented below:

Shares

Weighted Average
Grant-


Date Fair Value

Outstanding as of December 31, 2024 1,103 $ 1.97 
Granted 303  2.34 
Vested (165) 2.56 
Forfeited (4) 2.73 

Outstanding as of March 31, 2025 1,237 $ 1.98 

As of March 31, 2025, there were approximately $1.6 million of unrecognized compensation costs related to RSUs.
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Stock-Based Compensation Expense

The following table summarizes stock-based compensation expense included in the condensed consolidated statements of operations:

Three Months Ended March 31,

2025 2024

Cost of revenue, excluding depreciation and amortization $ 302  $ 182 
Sales and marketing 148  123 
General and administrative 802  338 
Research and development 125  61 

Total $ 1,377  $ 704 

RSUs settle into shares of common stock upon vesting. Upon the vesting of the RSUs, for certain employees, the Company net-settles the RSUs
and withholds a portion of the shares to satisfy minimum statutory employee withholding tax requirements. Total payment of the employees’ tax
obligations to the tax authorities is reflected as a financing activity within the condensed consolidated statements of cash flows.

At-The-Market Offering

On March 21, 2023, the Company filed a shelf registration statement on Form S-3 (the “Shelf Registration Statement”) under which it may, from
time to time, sell securities in one or more offerings having an aggregate offering price of up to $150.0 million. The Shelf Registration Statement was
declared effective as of April 5, 2023. On June 20, 2023, the Company entered into an At-The-Market Offering Agreement with Craig-Hallum Capital
Group LLC pursuant to which the Company was able to sell up to 3,316,503 shares of its Class A common stock. In July 2024, the Company increased the
size of the offering available under the At-The-Market-Offering Agreement to $150.0  million. As of March  31, 2025, the Company had sold, in the
aggregate, 1,153,345 shares of its Class A common stock, at an average price of $2.52 per share, for aggregate net proceeds of $2.8 million after deducting
commissions and offering expenses. The Company used the aggregate net proceeds for general corporate purposes.

10. Net Loss Per Share

Net loss per share is computed using the two-class method. Basic net loss per share is computed using the weighted average number of shares of
common stock outstanding for the period. Diluted net loss per share reflects the effect of the assumed exercise of any stock options, the vesting of any
restricted stock units, the exercise of any warrants (including the Public Warrants and the Private Warrants), and the conversion of any convertible debt
(including the Notes), in each case only in the periods in which such effect would have been dilutive.

For the three months ended March 31, 2025 and 2024, net loss per share amounts were the same for Class A and Class B common stock because
the holders of each class are entitled to equal per share dividends. There were no shares of Class C common stock outstanding for any period presented.
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The table below presents the computation of basic and diluted net loss per share:

Three Months Ended March 31,

2025 2024

Numerator:
Net loss from continuing operations $ (12,461) $ (26,950)
Net loss from discontinued operations, net of tax —  (8,832)
Less: net income (loss) attributable to noncontrolling interests 210  (53)

Net loss attributable to holders of Class A and Class B common stock $ (12,671) $ (35,729)

Amounts attributable to BuzzFeed, Inc. for net loss per common share, basic and diluted:
Net loss from continuing operations (12,671) (26,897)
Net loss from discontinued operations, net of tax —  (8,832)

Net loss attributable to BuzzFeed, Inc. $ (12,671) $ (35,729)

Denominator:
Weighted average common shares outstanding, basic and diluted 38,683 36,578

Net loss per common share, basic and diluted:
Continuing operations $ (0.33) $ (0.74)
Discontinued operations —  (0.24)

Net loss per common share, basic and diluted, attributable to BuzzFeed, Inc. $ (0.33) $ (0.98)

_________________________________
(1) Net loss per share information is presented on a rounded basis using actual amounts. Minor differences in totals may exist due to rounding.

The numerator for net loss per basic and diluted common share from continuing operations excludes the impact of net income (loss) attributable to
the noncontrolling interests for all periods presented.

The table below presents the details of securities that were excluded from the calculation of diluted loss per share as the effect would have been
anti-dilutive:

Three Months Ended March 31,

2025 2024

Stock options 6,765 391
Restricted stock units 1,237  2,290
Warrants 2,469 2,469
Convertible notes 594 2,382

11. Income Taxes

The Company’s tax provision or benefit from income taxes for interim periods is determined using an estimate of its annual effective tax rate,
adjusted for discrete items, if any. Each quarter, the Company updates its estimate of the annual effective tax rate and makes a year-to-date adjustment to
the provision.

Three Months Ended March 31,

2025 2024

Income tax provision $ 80  $ 682 
Effective tax rate (0.6)% (2.6)%

1
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For the three months ended March 31, 2025, the Company’s effective tax rate on continuing operations differed from the U.S. federal statutory
income tax rate of 21% primarily due to limited tax benefits provided for against its current year pre-tax operating loss, as the Company maintains a full
valuation allowance against its U.S. deferred tax assets that are not realizable on a more-likely-than-not basis.

For the three months ended March 31, 2024, the Company’s effective tax rate on continuing operations differed from the U.S. federal statutory
income tax rate of 21% primarily due to (i) limited tax benefits provided for against its current year pre-tax operating loss, as the Company maintains a full
valuation allowance against its U.S. deferred tax assets that are not realizable on a more-likely-than-not basis, and (ii) permanent adjustments and state
taxes related to the Complex Disposition.

The Company, or one of its subsidiaries, files its tax returns in the U.S. and certain state and foreign income tax jurisdictions with varying statute
of limitations. The major jurisdictions in which the Company is subject to potential examination by tax authorities are the U.S., the United Kingdom, Japan,
and Canada.

12. Restructuring Costs

In February 2025, the Company announced plans to reduce expenses by implementing an approximately 5% reduction in our then-current
workforce. The reduction in workforce was intended to streamline the news operations for HuffPost. The Company incurred approximately $1.9 million of
restructuring costs for the three months ended March 31, 2025, comprised mainly of severance and related benefits costs, all of which were included in
costs of revenue, excluding depreciation and amortization.

In February 2024, the Company announced plans to reduce expenses by implementing an approximately 16% reduction in the then-current
workforce (after the Complex Disposition, as discussed within Note 18 herein). In doing so, the Company reduced the size of its centralized operations to
enable its individual brands to operate with more autonomy and deliver against their differentiated value propositions for advertisers. The reduction in
workforce plan was intended to position the Company to be more agile, sustainable, and profitable. The Company incurred approximately $2.9 million of
restructuring costs for the three months ended March  31, 2024, comprised mainly of severance and related benefits costs, of which $1.2  million were
included in cost of revenue, excluding depreciation and amortization, $1.5 million were included in sales and marketing, and $0.2 million were included in
general and administrative.

Additionally, in accordance with the Asset Purchase Agreement (the “Complex Sale Agreement;” refer to Note 18 herein for additional details),
dated as of February 21, 2024 between a wholly-owned subsidiary of the Company and Commerce Media Holdings, LLC., pursuant to which the Complex
Disposition was consummated, Commerce Media reimbursed the Company for approximately $1.8  million in payments related to “Non-Transferring
Employees” (as defined in the Complex Sale Agreement), including severance. The amount of these severance and related charges are not included within
the restructuring charges noted above. The Company treated the reimbursement as an expense reimbursement.

13. Leases

The Company leases office space under non-cancelable operating leases with various expiration dates through 2029. The Company accounts for
leases under ASU 2016-02, Leases (Topic 842) (“ASC 842”) by recording right-of-use assets and liabilities. The right-of-use asset represents the
Company’s right to use underlying assets for the lease term and the lease liability represents the Company’s obligation to make lease payments under the
lease. The Company determines if an arrangement is, or contains, a lease at contract inception and exercises judgment and applies certain assumptions
when determining the discount rate, lease term, and lease payments. ASC 842 requires a lessee to record a lease liability based on the discounted unpaid
lease payments using the interest rate implicit in the lease or, if the rate cannot be readily determined, the incremental borrowing rate. Generally, the
Company does not have knowledge of the rate implicit in the lease and, therefore, uses its incremental borrowing rate for a lease. The lease term includes
the non-cancelable period of the lease plus any additional periods covered by an option to extend that the Company is reasonably certain to exercise. The
Company’s lease agreements generally do not contain any material residual value guarantees or material restrictive covenants. Certain of the Company’s
lease agreements include escalating lease payments. Additionally, certain lease agreements contain renewal provisions and other provisions which require
the Company to pay taxes, insurance, or maintenance costs.

The Company subleases certain leased office space to third parties when it determines there is excess leased capacity. In July 2022, the Company
entered into a sublease with a third party with respect to substantially all of the
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Company’s then-existing corporate headquarters. The sublease commenced on August 26, 2022 and expires on May 30, 2026, unless terminated sooner in
accordance with the provisions of the sublease. Pursuant to the terms of the sublease, the subtenant is obligated to pay a fixed monthly rent of $0.8 million,
subject to periodic increases. In-lieu of a cash security deposit, the Company received a letter of credit from Citibank for approximately $4.5 million.

In February 2024, in connection with the Complex Disposition, the Company entered into a space sharing license agreement whereby the
Company licensed approximately 11,500 square feet (not including shared spaces) to the purchaser of certain assets of Complex Networks in connection
with the Complex Disposition. Additionally, in December 2024, the Company entered into space sharing license agreements whereby the Company
licensed a portion of the office space in New York City, New York, and Los Angeles, California, to the purchaser of certain assets and liabilities of First We
Feast in connection with the First We Feast Disposition. Refer to Note 18 herein for additional details.

In March 2025, the Company entered into a lease agreement for a new office in New York, New York. The lease will commence at a later date in
2025, and expires on the last day of the month in which the 10 year, 4 month anniversary of the rent commencement date occurs. The lease contains an
early termination option after 5 years of the rent commencement date, and contains an extension option for 5 years following the expiration date.
Undiscounted future payments for this new office lease are approximately $0.2 million through $0.3 million per month throughout the term of the lease. As
this lease has not yet commenced, it is not reflected in the Company’s condensed consolidated financial statements. The Company expects to account for
this lease as an operating lease under ASC 842 with a right-of-use asset and accompanying lease liability to be recorded in the condensed consolidated
balance sheets in the period of commencement.

Sublease rent income is recognized as an offset to rent expense on a straight-line basis over the lease term. In addition to sublease rent, other costs
such as common-area maintenance, utilities, and real estate taxes are charged to subtenants over the duration of the lease for their proportionate share of
these costs.

The following illustrates the lease costs for the three months ended March 31, 2025 and 2024:

Three Months Ended March 31,

2025 2024

Operating lease cost $ 5,873  $ 6,177 
Sublease income (4,602) (4,114)

Total lease cost $ 1,271  $ 2,063 

All components of total lease cost are recorded within general and administrative expenses within the condensed consolidated statements of
operations. The Company does not have material short-term or variable lease costs.

The following amounts were recorded in the Company’s condensed consolidated balance sheets related to operating leases:

March 31, 2025 December 31, 2024

Assets
Right-of-use assets $ 23,914  $ 28,562 

Liabilities
Current lease liabilities $ 21,423  $ 22,084 
Noncurrent lease liabilities 9,929  15,138 

Total lease liabilities $ 31,352  $ 37,222 
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Other information related to leases was as follows:

Three Months Ended

March 31, 2025

Three Months Ended

March 31, 2024

Supplemental cash flow information:
Cash paid for amounts included in measurement of lease liabilities:
Operating cash flows for operating lease liabilities $ 7,114  $ 7,032 

March 31, 2025 December 31, 2024

Weighted average remaining lease term (years) 1.7 1.8
Weighted average discount rate 14.1 % 14.0 %

Maturities of lease liabilities as of March 31, 2025 were as follows:

Year Operating Leases

Remainder of 2025 $ 18,465 
2026 12,759 
2027 2,441 
2028 842 
2029 553 
Thereafter — 
Total lease payments 35,060 

Less: imputed interest (3,708)

Total $ 31,352 

Sublease receipts to be received in the future under noncancelable subleases as of March 31, 2025 were as follows:

Year Amount

Remainder of 2025 $ 12,211 
2026 4,692 
Thereafter — 

Total $ 16,903 

14. Commitments and Contingencies

Guarantees

In the course of business, the Company both provides and receives indemnities which are intended to allocate certain risks associated with
business transactions. Similarly, the Company may remain contingently liable for various obligations of a business that has been divested in the event that a
third party does not fulfill its obligations under an indemnification obligation. The Company records a liability for indemnification obligations and other
contingent liabilities when probable and reasonably estimable.

Legal Matters

The Company is party to various lawsuits and claims in the ordinary course of business. Although the outcome of such matters cannot be predicted
with certainty and the impact that the final resolution of such matters will ultimately have on the Company’s condensed consolidated financial statements is
not known, the Company does not believe that the resolution of these matters will have a material adverse effect on the Company’s future results of
operations or cash flows.
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The Company settled or resolved certain legal matters during the three months ended March 31, 2025 and 2024 that did not individually or in the
aggregate have a material impact on the Company’s business or its condensed consolidated financial position, results of operations, or cash flows.

Mass Arbitrations:

Two mass arbitrations (the “Arbitrations”) were initiated before the American Arbitration Association (the “AAA”) on March 15, 2022 against the
Company and certain of its executive officers and directors (together, the “BuzzFeed Defendants”) and Continental Stock Transfer Corporation by 91
individuals previously employed by Legacy BuzzFeed (the “Claimants”). The Claimants alleged that they were harmed when they were allegedly unable to
convert their shares of Class B common stock to Class A common stock and sell those shares on December 6, 2021, the first day of trading following the
Business Combination, and asserted claims for negligence, misrepresentation, breach of fiduciary duty, and violation of Section 11 of the Securities Act.
The Claimants sought to recover unspecified compensatory damages, an award of costs, and any further appropriate relief.

On April 21, 2022, the BuzzFeed Defendants filed a complaint in the Delaware Court of Chancery seeking to enjoin the Arbitrations on the
grounds that, inter alia, the Claimants’ purported causes of action arise from their rights as shareholders of the Company, are governed by the Company’s
charter, including its forum selection provision, and are therefore not arbitrable (the “Delaware Action”). The complaint sought declaratory and injunctive
relief. A hearing on the merits of the Delaware Action was held on July 26, 2022. On October 28, 2022, the Court of Chancery granted the Company’s
motion to permanently enjoin the Claimants’ arbitration claims.

On January 17, 2023, the Claimants filed amended statements of claim in the Arbitrations against BuzzFeed Media Enterprises, Inc., a wholly-
owned subsidiary of the Company, and Continental Stock Transfer & Trust Corporation, the transfer agent for 890 and, later, the Company. The amended
statements of claim likewise allege that the Claimants were harmed when they were allegedly unable to convert their shares of Class B common stock to
Class A common stock and sell those shares on the first day of trading following the Business Combination. The Claimants allege claims for breach of
contract and the covenant of good faith and fair dealing, misrepresentation, and negligence, and seek to recover unspecified compensatory damages, an
award of costs, and any further appropriate relief.

On March 29, 2023, BuzzFeed Media Enterprises, Inc., filed a complaint in the Delaware Court of Chancery seeking to enjoin the Arbitrations on
the grounds that, inter alia, the Claimants’ purported causes of action arise from their rights as shareholders of the Company, are governed by the
Company’s charter, including its forum selection provision, and are therefore not arbitrable. The complaint seeks declaratory and injunctive relief. The
parties cross-moved for summary judgment.

On November 20, 2023, the Court of Chancery heard oral arguments on the Company’s motion for summary judgment and the Claimants’ cross-
motion to dismiss the Company’s complaint.

On May 15, 2024, the Court of Chancery issued a decision denying BuzzFeed Media Enterprises, Inc.’s motion for summary judgment, and on
September 3, 2024, the Court issued a final order dismissing the complaint.

On September 9, 2024, BuzzFeed Media Enterprises, Inc. filed a notice of appeal of the Delaware Chancery Court’s May 15, 2024 decision. An en
banc hearing of the appeal by the Delaware Supreme Court has been scheduled for April 23, 2025.

On June 18, 2024, the AAA re-initiated the Arbitrations, which had been stayed pending the Delaware Court of Chancery’s decision.

On October 24, 2024, BuzzFeed Media Enterprises, Inc. filed its opening appellate brief with the Delaware Supreme Court. Plaintiff has since
filed its responsive papers and the matter is now fully briefed. An en banc hearing before the Delaware Supreme Court had been scheduled for April 23,
2025 but since was postponed for rescheduling. In the interim, the Arbitrations were resolved between the parties and the matters are now closed.

15. Segment Information

Operating segments are defined as components of an enterprise about which separate financial information is available that is evaluated regularly
by the chief operating decision maker (“CODM”) in deciding how to allocate resources
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and in assessing performance. The Company has determined that its chief executive officer is its CODM who makes resource allocation decisions and
assesses performance based upon financial information at the consolidated level. The Company manages its operations as a single segment for the purpose
of evaluating and making operating decisions.

Information about the Company’s types of products and services from which it derives its revenues, as well as the accounting policies of the
Company’s single operating and reportable segment, are the same as those described in the summary of significant accounting policies (refer to Note 2
herein for additional details). The CODM assesses performance based on net loss from continuing operations as reported on the condensed consolidated
statements of operations for purposes of deciding how to direct resources.

From a significant segment expense perspective, the CODM receives and uses a more bifurcated view of total costs of goods sold (excluding
depreciation and amortization), as outlined in the table below. Variable costs of goods sold represent amounts related to web hosting, advertising serving
platform costs, amounts due to third party websites and platforms to fulfill customers’ advertising campaigns, and production costs paid to third parties.
Fixed costs of goods sold primarily represent compensation-related expenses and costs incurred for the publishing of editorial, promotional, and news
content across all platforms.

Three Months Ended March 31,

2025 2024

Variable costs of goods sold $ 6,393  $ 6,607 
Fixed costs of goods sold 17,099  20,532 

Total costs of goods sold, excluding depreciation and amortization $ 23,492  $ 27,139 

    All other significant segment expenses and other significant segment items that comprise consolidated net loss from continuing operations and are
regularly provided to the CODM are consistent with what is presented on the condensed consolidated statements of operations. The aggregate total of such
expenses, which are comprised of sales and marketing, general and administrative, research and development, depreciation and amortization, other income
(expense), net, interest expense, net, change in fair value of warrant liabilities, and income tax provision, were $25.0 million and $36.8 million for the three
months ended March 31, 2025 and March 31, 2024, respectively.

16. Supplemental Disclosures

Film Costs

Film costs, which were included in prepaid and other assets on the condensed consolidated balance sheets, were as follows:

March 31, 2025 December 31, 2024

Individual Monetization:
Feature films $ 1,712  $ 1,712 

Total $ 1,712  $ 1,712 

The Company had no material amortization of film costs for the three months ended March 31, 2025 or 2024.

Governmental Assistance

Production tax incentives reduced capitalized film costs by $0.7 million as of December 31, 2023 (no material change as of March 31, 2025 or
December  31, 2024). The Company had receivables related to our production tax credits of $1.3 million and $1.3 million as of March  31, 2025 and
December 31, 2024, respectively, included in prepaid and other current assets in our condensed consolidated balance sheets.

Supplemental Cash Flow Disclosures
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Three Months Ended March 31,

2025 2024

Cash (received) paid for income taxes, net $ (9) $ 205 
Cash paid for interest 5  1,419 
Non-cash investing and financing activities:

Accounts payable and accrued expenses related to property and equipment 33  38 
Accrued deferred offering costs 68  5 
Non-cash contingent consideration for business combination 481  — 

Reconciliation of cash and cash equivalents and restricted cash within the condensed consolidated balance
sheets to the amounts shown in the condensed consolidated statements of cash flows:

Cash and cash equivalents 34,326  44,457 
Restricted cash —  17,050 

Total cash and cash equivalents and restricted cash $ 34,326  $ 61,507 

17. Other Income (Expense), net

Other income (expense), net consisted of the following for the three months ended March 31, 2025 and 2024:

Three Months Ended March 31,

2025 2024

Exchange gain (loss) $ 707  $ (181)
Other expense (132) (627)
Other income 723  252 

Total $ 1,298  $ (556)

18. Held for Sale, Discontinued Operations, Disposals, and Licenses

Held for Sale and Discontinued Operations:

Complex Disposition

As of December 31, 2023, the Company determined the assets of Complex Networks, excluding the First We Feast brand, met the criteria for
classification as held for sale. The Company disposed of Complex Networks in order to refocus its business around scalable, high-margin, and tech-led
revenue streams. As such, the Company concluded the ultimate disposal represented a strategic shift that had a major effect on the Company’s operations
and financial results. Therefore, the historical results of Complex Networks are classified as discontinued operations for the three months ended March 31,
2024.

On February 21, 2024, a wholly-owned subsidiary of the Company entered into the Complex Sale Agreement with Commerce Media, providing
for the sale of certain assets relating to the business of Complex Networks (i.e., the Complex Disposition). Pursuant to the Complex Sale Agreement,
Commerce Media purchased certain assets, and assumed certain liabilities, related to the business of Complex Networks, excluding the business operating
under the First We Feast brand and as otherwise set forth in the Complex Sale Agreement, for an aggregate purchase price of $108.6 million, which was
received in cash upon closing on February 21, 2024.

In connection with the Complex Disposition, the Company was required to (i) repurchase approximately $30.9 million of Notes, and (ii) repay
approximately $33.8  million outstanding under the Revolving Credit Facility, plus accrued and unpaid interest of $0.7  million (such amounts were
repurchased / repaid shortly after the Complex Disposition; refer to note 8 herein for additional details). The Company terminated the Revolving Credit
Facility, except for the $15.5 million in letters of credit then-outstanding. The Company incurred a $0.5 million early termination fee and a standby letter of
credit fee of $0.5 million, both of which were paid upon closing of the Complex Disposition on February
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21, 2024. Additionally, as described in Note 8 herein, on February 28, 2024, the indenture governing the Notes was amended to, among other things,
provide that 95% of the net proceeds of future asset sales must be used to repay the Notes.

All historical interest expense associated with the Revolving Credit Facility and 20.6% of the historical interest expense associated with the Notes
were allocated to the discontinued operations of the Complex Disposition.

Details of net loss from discontinued operations, net of tax, were as follows (for the Complex Disposition):

Three Months Ended
March 31,

2024

Revenue $ 2,115 
Costs and Expenses
Cost of revenue, excluding depreciation and amortization 3,500 
Sales and marketing 1,046 
General and administrative 225 
Research and development 344 

Total costs and expenses 5,115 
Loss from discontinued operations (3,000)
Loss on partial debt extinguishment (4,919)
Gain on remeasurement of classification to held for sale 854 
Other expense, net (292)
Interest expense, net (1,230)

Loss from discontinued operations before income taxes (8,587)
Income tax provision 626 

Net loss from discontinued operations, net of tax $ (9,213)

Financial results of Complex Networks for the three ended March 31, 2024 are through the date of the Complex Disposition, February 21, 2024.
Allocated general corporate overhead costs do not meet the criteria to be presented within net loss from discontinued operations, net of tax, and were
excluded from all figures presented in the table above.

For the three months ended March 31, 2024, there was tax expense in discontinued operations as a result of the (i) tax effect of a pre-tax loss, (ii) a
valuation allowance against net deferred tax assets that were not realizable on a more-likely-than-not basis, and (iii) permanent items and state taxes related
to the Complex Disposition.

The Company recorded a valuation allowance against the assets held for sale to reflect the write-down of the carrying value to fair value less
estimated costs to sell. The non-cash valuation allowance of $9.5  million was recorded within gain (loss) from classification to held for sale in the
summarized financial information of discontinued operations for the year ended December 31, 2023. The Company completed the Complex Disposition
during the three months ended March 31, 2024 and recorded a final gain on remeasurement of classification to held for sale of $0.9 million after recording
final transaction and related expenses (for a total loss on disposal of approximately $8.6 million).

The Company had continuing involvement with Commerce Media through a transition services agreement, through which the Company and
Commerce Media provided certain services to each other for a period of time following the Disposition (specifically, from February 21, 2024 until August
31, 2024). Furthermore, the Company and Commerce Media entered into a space sharing agreement whereby Commerce Media paid the Company a one-
time fee of approximately $2.8 million for use of certain office space in the Company’s corporate headquarters from February 21, 2024 until June 30, 2025
(or such earlier date that the underlying sublease or master lease either expires or is terminated).

First We Feast Disposition

As of December 1, 2024, the Company determined the assets and liabilities (disposal group) of First We Feast met the criteria for classification as
held for sale. The Company sold First We Feast to finalize its strategy to refocus its business around higher-margin revenue streams such as programmatic
advertising and affiliate commerce, as well as tech-
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led initiatives. As such, the Company determined the ultimate disposal represented a strategic shift that had a major effect on the Company’s operations and
financial results. Therefore, the historical results of First We Feast are classified as discontinued operations for the three months ended March 31, 2024.

On December 11, 2024, a wholly-owned subsidiary of the Company entered into an Asset Purchase Agreement (the “Asset Purchase Agreement”)
with FEAST OPCO LLC (the “Purchaser”), providing for the sale by the Company to the Purchaser of certain assets and liabilities related to the
Company’s business operating under the “First We Feast” brand (i.e., the First We Feast Disposition). The First We Feast Disposition closed on December
11, 2024, immediately following entry into the Asset Purchase Agreement. Pursuant to the terms of the Asset Purchase Agreement, the Purchaser
purchased certain assets and assumed certain liabilities related to the business of First We Feast, and, at the Closing (as defined in the Asset Purchase
Agreement), paid a purchase price of $82.5  million, which gives effect to certain closing adjustments for net working capital and accrued employee
compensation.

Pursuant to the indenture governing the Notes, the Company is required to remit 95% of the net proceeds of asset sales to the holders of the Notes.
Prior to the sale of the First We Feast brand, on December 10, 2024, the Company entered into privately negotiated transactions with certain holders of the
Notes, in which the Company agreed to repurchase approximately $12.0 million aggregate principal amount of Notes from such holders on December 11,
2024. After giving effect to such private repurchase of $12.0 million of the Notes (together with accrued and unpaid interest), the Company redeemed
$75.6  million of Notes with 95% of the net proceeds of the First We Feast Transaction (together with accrued and unpaid interest) and redeemed /
repurchased $1.2 million of Notes with cash on hand (together with accrued and unpaid interest). Refer to Note 8 herein for additional details.

Details of net income from discontinued operations, net of tax, are as follows (for the First We Feast Disposition):

Three Months Ended
March 31,

2024

Revenue $ 7,746 
Costs and Expenses
Cost of revenue, excluding depreciation and amortization 3,924 
Sales and marketing 767 
Depreciation and amortization 402 

Total costs and expenses 5,093 
Income from discontinued operations 2,653 
Interest expense, net (2,272)

Income from discontinued operations before income taxes 381 
Income tax provision — 

Net income from discontinued operations, net of tax $ 381 

Allocated general corporate overhead costs do not meet the criteria to be presented within net income from discontinued operations, net of tax, and
were excluded from all figures presented in the table above. 63.6% of the historical interest expense associated with the Notes was allocated to the
discontinued operation of First We Feast.

For the three months ended March 31, 2024, there was no income tax provision in First We Feast’s discontinued operations as a result of the
valuation allowance against net deferred tax assets that were not realizable on a more-likely-than-not basis.

The Company has continuing involvement with the Purchaser through a transition services agreement, pursuant to which the Company and the
Purchaser provided certain services to each other for a period of time following the First We Feast disposition (specifically for an initial term from
December 12, 2024 through June 11, 2025, unless earlier terminated or extended pursuant to the terms therein). For the three months ended March 31,
2025, the Company collected a total of $0.5 million pursuant to the transition services agreement. Additionally, the Company and the Purchaser entered
into space sharing licensing agreements pursuant to which the Purchaser licensed the use of certain office space within the Company’s
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offices in New York, New York, and Los Angeles, California, for $0.1 million per month through May 31, 2025, unless earlier terminated in accordance
with such agreements.

License of BuzzFeed, Tasty, and HuffPost’s U.K. Operations

On March 28, 2024, BuzzFeed Media Enterprises, Inc., BuzzFeed UK Ltd., and TheHuffingtonPost.com, Inc., all of which are wholly-owned
subsidiaries of the Company, entered into a license agreement and an ancillary asset purchase and employee transfer agreement and IT services agreement
with Independent Digital News and Media Limited (“IDNM”). Under the license agreement, the above-referenced entities have granted IDNM a license to
use the intellectual property, websites, social media accounts, and content of the BuzzFeed, Tasty, and HuffPost brands in the U.K. The initial term is five
years, unless earlier terminated pursuant to the terms of the license agreement. All employees who supported the BuzzFeed, Tasty, and HuffPost brands
were transferred to IDNM as of April 1, 2024. Pursuant to the license agreement, IDNM will pay an annual license fee of between £0.3  million and
£0.5 million (or approximately between $0.3 million and $0.6 million as of March 31, 2025), plus a net revenue share of 25% if certain criteria are met, as
set forth in the license agreement.

Sale of BringMe Brand

On June 13, 2024, the Company sold 100% of the assets related to the digital media brand known as BringMe for approximately $1.3 million in
cash consideration, which is payable in installments through 2028 ($0.7 million has been received as of March 31, 2025). As disclosed in Note 8 herein, the
Company is required to repay 95% of the net proceeds for any asset sales to the holders of the Notes. As such, approximately $0.3 million of the Notes
were repurchased on February 25, 2025, and the remainder will be repaid in-line with the aforementioned installment schedule. BringMe did not have a
material impact on the Company’s net loss for any period presented herein.

19. Subsequent Events

Refer to Note 1 herein for details regarding a non-binding term sheet the Company signed on May 7, 2025 with a potential lender for an asset-
backed term loan, with an expected commitment amount of up to $40.0 million, of which such proceeds would be used to repurchase the remaining Notes.

31



Table of Contents

ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the condensed
consolidated financial statements of BuzzFeed and related notes thereto included elsewhere within this Quarterly Report on Form 10-Q. This discussion
contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from such forward-looking statements.
Factors that could cause or contribute to such differences include, but are not limited to, those identified below and those discussed in the sections entitled
“Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” included elsewhere in this Quarterly Report on Form 10-Q and in our
other filings with the Securities and Exchange Commission. Additionally, our historical results are not necessarily indicative of the results that may be
expected for any period in the future.

Company Overview

BuzzFeed, Inc. is home to the best of the Internet. Across entertainment, news, food, pop culture, and commerce, our brands drive conversation
and inspire what audiences watch, read, and buy now — and into the future. Our iconic, globally-loved brands include BuzzFeed, HuffPost, and Tasty.

BuzzFeed’s mission is to spread truth, joy, and creativity on the Internet. We are committed to making the Internet better: providing trusted, high-
quality, brand-safe entertainment and news; making content on the Internet more inclusive, empathetic and creative; and inspiring our audience to live
better lives.

BuzzFeed curates the Internet, and acts as an “inspiration engine,” driving both online and real-world action and transactions. Our strong audience
signal and powerful content flywheel have enabled us to build category-leading brands, a deep, two-way connection with our audiences, and an engine for
high-quality content at scale and low cost. As a result, each of our brands has a large, loyal, highly-engaged audience that is attractive to advertisers, and
through our rich first party data offering and contextual marketing solutions, we are able to help both advertisers and creators effectively and efficiently
reach their target audiences. In 2024, our audiences consumed more than 297 million hours of content, and drove over $500 million in attributable
transactions for our commerce partners.

Our strength has always been to adapt our business model to the evolution of the digital landscape. Founded by Jonah Peretti in 2006, BuzzFeed
started as a lab in New York City’s Chinatown, experimenting with how the Internet could change how content is consumed, distributed, interacted with,
and shared. Our data-driven approach to content creation and our cross-platform distribution network have enabled us to monetize our content by delivering
a comprehensive suite of digital advertising products and services and introducing new, complementary revenue streams.

As of December 31, 2023, we determined that the assets of Complex Networks (as defined below), excluding the First We Feast brand, met the
criteria for classification as held for sale. Additionally, we concluded the ultimate disposal, which occurred on February 21, 2024 (i.e., the “Complex
Disposition”), represented a strategic shift that had a major effect on our operations and financial results. Moreover, we concluded the assets of the First We
Feast business met the criteria for classification as held for sale as of December 1, 2024. We determined the ultimate disposal, which took place on
December 11, 2024 (i.e., the “First We Feast Disposition”), represented a strategic shift that had a major effect on our operations and final results. As such,
the historical financial results of Complex Networks and First We Feast have been reflected as discontinued operations in our condensed consolidated
financial statements for the three months ended March 31, 2024. Refer to Note 18 to the condensed consolidated financial statements included elsewhere
within this Quarterly Report on Form 10-Q for additional details.

The Business Combination

On December 3, 2021, we consummated a business combination (the “Business Combination”) with 890 5th Avenue Partners, Inc. (“890”),
certain wholly-owned subsidiaries of 890, and BuzzFeed, Inc., a Delaware corporation (“Legacy BuzzFeed”). In connection with the Business
Combination, we acquired 100% of the membership interests of CM Partners, LLC. CM Partners, LLC, together with Complex Media, Inc., is referred to
herein as “Complex Networks.” Following the closing of the Business Combination, 890 was renamed “BuzzFeed, Inc.”

Additionally, pursuant to subscription agreements entered into in connection with the merger agreement pursuant to which the Business
Combination was consummated, we issued, and certain investors purchased, $150.0 million aggregate principal amount of unsecured convertible notes due
2026 (the “Notes”) concurrently with the closing of the
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Business Combination. We repurchased approximately $120.0 million of the Notes in 2024, and $0.3 million of the Notes on February 25, 2025, leaving
approximately $29.7 million aggregate principal amount of Notes outstanding as of March  31, 2025. Refer to Note 8 to the condensed consolidated
financial statements included elsewhere within this Quarterly Report on Form 10-Q for additional details.

Restructuring

In February 2025, we announced plans to reduce expenses by implementing an approximately 5% reduction in our then-current workforce. The
reduction in workforce was intended to streamline the news operations for HuffPost. We incurred approximately $1.9 million of restructuring costs for the
three months ended March 31, 2025, comprised mainly of severance and related benefits costs, all of which were included in costs of revenue, excluding
depreciation and amortization.

In February 2024, we announced plans to reduce expenses by implementing an approximately 16% reduction in the then-current workforce (after
the Complex Disposition). In doing so, we reduced the size of our centralized operations to enable our individual brands to operate with more autonomy
and deliver against their differentiated value propositions for advertisers. The reduction in workforce plan was intended to position us to be more agile,
sustainable, and profitable. We incurred approximately $2.9 million of restructuring costs for the three months ended March 31, 2024, comprised mainly of
severance and related benefits costs, of which $1.2 million were included in cost of revenue, excluding depreciation and amortization, $1.5 million were
included in sales and marketing, and $0.2 million were included in general and administrative.

Additionally, in accordance with the Asset Purchase Agreement (the “Complex Sale Agreement”), dated as of February 21, 2024 between a
wholly-owned subsidiary of the Company and Commerce Media Holdings, LLC., pursuant to which the Complex Disposition was consummated,
Commerce Media reimbursed us for approximately $1.8 million in payments related to “Non-Transferring Employees” (as defined in the Complex Sale
Agreement), including severance. The amount of these severance and related charges are not included within the restructuring charges noted above. We
treated the reimbursement as an expense reimbursement.

Effects of Current Economic Conditions

Macroeconomic conditions have a direct impact on overall advertising and marketing expenditures in the United States (the “U.S.”). As
advertising and marketing budgets are often discretionary in nature, they can be easier to reduce in the short-term as compared to other corporate expenses.
Additionally, economic downturns and recessionary fears may also negatively impact our ability to capture advertising dollars. Consequently, we believe
advertising and content budgets have been, and may continue to be, affected by macroeconomic factors, such as market uncertainty and elevated interest
rates, which has led to reduced spending from advertising and content customers. These macroeconomic factors have adversely impacted our advertising
and content revenue in 2024 and to date in 2025, and we expect these factors will continue to adversely affect our revenue in 2025. In addition, uncertainty
surrounding macroeconomic factors in the U.S. and globally characterized by inflationary pressure, elevated interest rates, geopolitical issues, trade
tensions between the U.S. and its trading partners, tariffs, or other factors may result in a recession, which could have a material adverse effect on our
business. Refer to Part I, Item 1A “Risk Factors” within our Annual Report on Form 10-K for the fiscal year ended December 31, 2024 for additional
details.
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Executive Overview

The following table sets forth our operational highlights for the periods presented (in thousands):

Three Months Ended March 31,

2025 2024

GAAP
Total revenue $ 36,021  $ 37,009 
Loss from continuing operations (13,742) (23,466)
Net loss from continuing operations (12,461) (26,950)
Non-GAAP    
Adjusted EBITDA $ (5,894) $ (14,367)
Non-Financial    
Time Spent 67,858  67,324 

_________________________________
(1) See “Reconciliation from net loss from continuing operations to Adjusted EBITDA” for a reconciliation of Adjusted EBITDA (as defined below) to the

most directly comparable financial measure in accordance with accounting principles generally accepted in the U.S (“ U.S. GAAP”).

(2) We define Time Spent as the estimated total number of hours spent by users on our owned and operated U.S. properties, our content on Apple News,
and our content on YouTube in the U.S., in each case, as reported by Comscore. Time Spent does not reflect time spent with our content across all
platforms, including some on which we generated a portion of our advertising revenue, and excludes time spent with our content on platforms for
which we have minimal advertising capabilities that contribute to our advertising revenue, including Instagram, TikTok, Facebook, Snapchat, and X
(formerly Twitter). There are inherent challenges in measuring the total actual number of hours spent with our content across all platforms; however,
we consider the data reported by Comscore to represent industry-standard estimates of the time actually spent on our largest distribution platforms with
our most significant monetization opportunities. We use Time Spent to evaluate the level of engagement of our audience. Trends in Time Spent affect
our revenue and financial results by influencing the number of ads we are able to show. However, increases or decreases in Time Spent may not
directly correspond to increases or decreases in our revenue. For example, the number of programmatic impressions served by third-party platforms
can vary based on the advertising revenue optimization strategies of these platforms and, as a result, an increase or decrease in Time Spent does not
necessarily correlate with a corresponding increase or decrease in the number of programmatic impressions served, but Time Spent can be a key
indicator for our programmatic advertising revenue when the third-party platforms optimize revenue over programmatic impressions. Our definition of
Time Spent is not based on any standardized industry methodology and is not necessarily defined in the same manner, or comparable to, similarly titled
measures presented by other companies. For the three months ended March 31, 2025, Time Spent increased by 1%.

Content Performance Metrics

We use certain metrics to assess the operational and financial performance of our business. Effective January 1, 2023, we introduced new metrics
with respect to our branded content revenue, which represents the majority of our reported content revenue (branded content is further defined within
“Components of Results of Operations” below). Specifically, we monitor the performance of our branded content advertisers through retention and average
trailing 12-month revenue per branded content advertiser. Net branded content advertiser revenue retention is an indicator of our ability to retain the spend
of our existing customers year-over-year, which we view as a reflection of the effectiveness of our services. In addition, we monitor the number of branded
content advertisers and the net average branded content advertiser revenue, as defined below, as these metrics provide further details with respect to the
majority of our reported content revenue and influence our business planning decisions. Our use of net branded content advertiser revenue retention,
branded content advertisers, and net average branded content advertiser revenue have limitations as analytical tools, and investors should not consider them
in isolation. Additionally, the aforementioned metrics do not have any standardized meaning and are therefore unlikely to be comparable to similarly titled
measures presented by other companies. Pro forma amounts for acquisitions and dispositions are calculated as if the acquisitions and / or dispositions
occurred on the first day of the applicable period.

(1)

(2)
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The following table sets forth certain operating metrics for our branded content revenue for the three months ended March 31, 2025 and 2024 (on
a trailing 12-month basis):

March 31,

2025 2024

Net branded content advertiser revenue retention 37 % 53 %
Branded content advertisers >19 >40
Net average branded content advertiser revenue $ 0.8  $ 0.7 

_________________________________
(1) Net branded content advertiser revenue retention is calculated by dividing the branded content revenue for the trailing 12 months from the close of the

current reporting period, from advertisers who were also advertisers at the close of the same period in the prior year (the “base period”), by the branded
content revenue for the trailing 12 months from the close of the base period. This analysis only considers branded content advertisers who spent greater
than $250,000 (actual dollars) in the trailing 12 months from the close of the base period, and is pro forma for acquisitions and dispositions. This
metric also excludes revenues derived from joint ventures and from deals not included in the branded content definition below. In both periods
presented, this represents the significant majority of branded content advertiser revenue.

(2) Represents the actual number of branded content advertisers, excluding branded content advertisers that spent less than $250,000 (actual dollars)
during the trailing 12 months at the close of the current reporting period, and is pro forma for acquisitions and dispositions. This does not mean an
included advertiser spent $250,000 (actual dollars) in any given quarter.

(3) Represents the net branded content revenue (dollars in millions) generated by branded content customers (as defined in footnote (2) above) during the
trailing 12 months at the close of the current reporting period divided by the number of branded content advertisers during that period, and is pro forma
for acquisitions and dispositions. This does not mean an included advertiser spent $250,000 (actual dollars) in any given quarter.

(1)

(2)

(3)
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Components of Results of Operations

Revenue: The majority of our revenue is generated through the following types of arrangements:

• Advertising: Consists of display, programmatic, and video advertising on our owned and operated sites and applications and social media
platforms. The majority of our advertising revenue is monetized on a per-impression basis; however, we also generate revenue from advertising
products that are not monetized on a per-impression basis (for example, page takeovers that are monetized on a per-day basis). Advertising
revenue is recognized in the period that the related impression or non-impression based metric is delivered. Programmatic impressions on third-
party platforms, such as YouTube, are controlled by the individual platforms, and the respective advertising revenue optimization strategies of
these platforms have an impact on the number of programmatic impressions that these platforms serve. These optimization strategies change from
time to time and have varying impacts on the numbers of programmatic impressions served. Additionally, there is a component of our advertising
revenue derived from sources where we are unable to obtain impression data. We generate an immaterial portion of our advertising revenue on
platforms excluded from our measurement of Time Spent.

• Content: Includes revenue generated from creating content, including promotional content, and customer advertising (herein referred to as
“branded content”). Additionally, studio revenue generally includes revenue from feature films, content licensing, TV projects, and other projects
inspired by BuzzFeed IP. Content revenue is recognized when the content, or the related action (click or view), is delivered.

• Commerce and other: Includes affiliate marketplace revenue and licensing of intellectual property. We participate in multiple marketplace
arrangements with third parties whereby we provide affiliate links which redirect the audience to purchase products and / or services from the third
parties. When the participant purchases a product and / or service, we receive a commission fee for that sale from the third party. Affiliate
marketplace revenue is recognized when a successful sale is made and the commission is earned.

Cost of revenue, excluding depreciation and amortization: Consists primarily of compensation-related expenses and costs incurred for the
creation of editorial, promotional, and news content across all platforms, as well as amounts due to third-party websites and platforms to fulfill customers’
advertising campaigns. Production costs paid to third parties and web hosting and advertising serving platform costs are also included in cost of revenue,
excluding depreciation and amortization.

Sales and marketing: Consists primarily of compensation-related expenses for sales employees. In addition, sales and marketing expenses include
advertising costs and market research.

General and administrative: Consists of compensation-related expenses for corporate employees. Also, it consists of expenses for facilities,
professional services fees, insurance costs, and other general overhead costs.

Research and development: Consists primarily of compensation-related expenses incurred for the development of, enhancements to, and
maintenance of our website, technology platforms, data collection, and infrastructure. Research and development expenses that do not meet the criteria for
capitalization are expensed as incurred.

Depreciation and amortization: Represents depreciation of property and equipment and amortization of intangible assets and capitalized software
costs.

Other income (expense), net: Consists of foreign exchange gains and losses, gains and losses on investments, gains and losses on dispositions of
subsidiaries, gains and losses on disposition of assets, income from transition service agreements, and other miscellaneous income and expenses.

Interest expense, net: Consists of interest expense incurred on our borrowings, net of interest income on interest bearing checking accounts.

Change in fair value of warrant liabilities: Reflects the changes in warrant liabilities, which is primarily based on the market price of our public
warrants listed on The Nasdaq Capital Market under the symbol “BZFDW.” Refer to Note 4 to the condensed consolidated financial statements included
elsewhere within this Quarterly Report on Form 10-Q for additional details.
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Income tax provision: Represents federal, state, and local taxes based on income in multiple domestic and international jurisdictions.

Results of Operations:

Comparison of results for the three months ended March 31, 2025 and 2024

The following tables set forth our condensed consolidated statement of operations data for each of the periods presented (in thousands):

Three Months Ended March 31,

2025 2024

Revenue $ 36,021  $ 37,009 
Costs and expenses

Cost of revenue, excluding depreciation and amortization 23,492  27,139 
Sales and marketing 4,258  8,378 
General and administrative 14,362  16,249 
Research and development 3,066  3,230 
Depreciation and amortization 4,585  5,479 

Total costs and expenses 49,763  60,475 
Loss from continuing operations (13,742) (23,466)

Other income (expense), net 1,298  (556)
Interest expense, net (1,171) (2,209)
Change in fair value of warrant liabilities 1,234  (37)

Loss from continuing operations before income taxes (12,381) (26,268)
Income tax provision 80  682 

Net loss from continuing operations (12,461) (26,950)
Net loss from discontinued operations, net of tax —  (8,832)

Net loss (12,461) (35,782)
Less: net income (loss) attributable to noncontrolling interests 210  (53)

Net loss attributable to BuzzFeed, Inc. $ (12,671) $ (35,729)

Costs and expenses included in stock-based compensation expense are included in the condensed consolidated statements of operations as follows
(in thousands):

Three Months Ended March 31,

2025 2024

Cost of revenue, excluding depreciation and amortization $ 302  $ 182 
Sales and marketing 148  123 
General and administrative 802  338 
Research and development 125  61 

Total $ 1,377  $ 704 
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The following table sets forth our condensed consolidated statement of operations data for each of the periods presented as a percentage of
revenue :

Three Months Ended March 31,

2025 2024

Revenue 100 % 100 %
Costs and Expenses

Cost of revenue, excluding depreciation and amortization 65 % 73 %
Sales and marketing 12 % 23 %
General and administrative 40 % 44 %
Research and development 9 % 9 %
Depreciation and amortization 13 % 15 %

Total costs and expenses 139 % 164 %
Loss from continuing operations (39)% (64)%

Other income (expense), net 4 % (2)%
Interest expense, net (3)% (6)%
Change in fair value of warrant liabilities 3 % — %

Loss from continuing operations before income taxes (35)% (72)%
Income tax provision — % 2 %

Net loss from continuing operations (35)% (74)%
Net loss from discontinued operations, net of tax — % (24)%

Net loss (35)% (98)%
Less: net income (loss) attributable to noncontrolling interests 1 % — %

Net loss attributable to BuzzFeed, Inc. (36)% (98)%

_________________________________
(1) Percentages have been rounded for presentation purposes and may differ from non-rounded results.

Revenue

Total revenue was as follows (in thousands):

Three Months Ended March 31,

% Change2025 2024

Advertising $ 21,387  $ 20,944  2 %
Content 4,424  6,735  (34)%
Commerce and other 10,210  9,330  9 %

Total revenue $ 36,021  $ 37,009  (3)%

Advertising revenue increased by $0.4 million, or 2%, for the three months ended March  31, 2025, driven by a $2.5 million increase in
programmatic advertising revenue primarily reflecting improved pricing on our owned and operated properties, partially offset by a $2.1 million decline in
direct sold advertising products. For the three months ended March 31, 2025 and 2024, programmatic advertising revenue was $16.9 million and $14.4
million, respectively, and direct sold advertising was $4.5 million and $6.6 million, respectively. The decline in direct sold advertising revenue reflects
broader macroeconomic headwinds, and a shift in our strategy to focus more on programmatic advertising.

Content revenue decreased by $2.3 million, or 34%, for the three months ended March 31, 2025, primarily driven by a $3.2 million decrease in
direct sold content revenue, partially offset by a $0.9 million increase in studio revenue. For the three months ended March 31, 2025 and 2024, direct sold
content revenue was $2.9 million and $6.1 million, respectively, and studio revenue was $1.5 million and $0.6 million, respectively. The decline in direct
sold content revenue was primarily driven by a decrease in the number of branded content customers, which is due in part to a leaner sales team

(1)
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relative to the year-ago period as we focus on programmatic advertising and affiliate revenue products. The increase in studio revenue was largely driven
by the timing of revenue recognition with respect to delivery and release of feature films.

Commerce and other increased by $0.9 million, or 9%, for the three months ended March 31, 2025, driven by a $1.0 million increase in affiliate
commission revenue, partially offset by a $0.1 million decline in other revenue, such as product licensing. For the three months ended March 31, 2025 and
2024, affiliate commerce revenue was $9.8 million and $8.8 million, respectively, and other revenue, such as product licensing, was $0.4 million and $0.5
million, respectively.

Cost of revenue, excluding depreciation and amortization:

Three Months Ended March 31,

% Change2025 2024

Cost of revenue, excluding depreciation and amortization $ 23,492  $ 27,139  (13)%
As a percentage of revenue 65 % 73 %

Cost of revenue, excluding depreciation and amortization, decreased by $3.6 million, or 13%, for the three months ended March 31, 2025, driven
by a $3.3 million decrease in compensation expense reflecting our previous cost savings actions, a $0.8 million decrease in consulting and content
expenses, and a $0.2 million decrease in variable costs of revenue due to changes in the revenue mix and the decline in revenue year-over-year. This was
partially offset by a $0.7 million increase in restructuring costs.

Sales and marketing:

Three Months Ended March 31,

% Change2025 2024

Sales and marketing $ 4,258  $ 8,378  (49)%
As a percentage of revenue 12 % 23 %

Sales and marketing expenses decreased by $4.1 million, or 49%, for the three months ended March 31, 2025, driven by a $2.5 million decrease in
compensation and related expenses reflecting our previous cost savings actions and a $1.5 million decrease in restructuring expenses.

General and administrative:

Three Months Ended March 31,

% Change2025 2024

General and administrative $ 14,362  $ 16,249  (12)%
As a percentage of revenue 40 % 44 %

General and administrative expenses decreased by $1.9 million, or 12%, for the three months ended March 31, 2025, driven by a $1.7 million
decrease in compensation expenses reflecting our previous cost savings actions, a $0.5 million increase in sublease income, and a $0.3 million decrease in
rent expense, partially offset by a $0.5 million increase in stock-based compensation expense and a $0.1 million increase in professional fees.

Research and development:

Three Months Ended March 31,

% Change2025 2024

Research and development $ 3,066  $ 3,230  (5)%
As a percentage of revenue 9 % 9 %

Research and development expenses decreased by $0.2 million, or 5%, for the three months ended March 31, 2025.
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Depreciation and amortization:

Three Months Ended March 31,

% Change2025 2024

Depreciation and amortization $ 4,585  $ 5,479  (16)%
As a percentage of revenue 13 % 15 %

For the three months ended March 31, 2025, depreciation and amortization expenses decreased by $0.9 million, or 16%, primarily driven by a
decrease in amortization expense associated with capitalized software.

Other income (expense), net:

Three Months Ended March 31,

% Change2025 2024

Other income (expense), net $ 1,298  $ (556) NM
As a percentage of revenue 4 % (2)%

We recorded other income, net of $1.3 million for the three months ended March 31, 2025, compared to other expense, net of $0.6 million for the
three months ended March 31, 2024. The change of $1.9 million was primarily driven by a $0.9 million increase in exchange gain (primarily unrealized), a
$0.5 million decrease in other expense, and a $0.5 million increase in other income principally reflecting transition services’ income from the purchaser of
First We Feast.

NM: percentage is not meaningful

Interest expense, net:

Three Months Ended March 31,

% Change2025 2024

Interest expense, net $ (1,171) $ (2,209) (47)%
As a percentage of revenue (3)% (6)%

Interest expense, net decreased by $1.0 million, or 47%, for the three months ended March 31, 2025, driven by significantly less debt outstanding
relative to the year-ago period.

Change in fair value of warrant liabilities:

Three Months Ended March 31,

% Change2025 2024

Change in fair value of warrant liabilities $ 1,234  $ (37) NM
As a percentage of revenue 3 % — %

For the three months ended March 31, 2025, we recorded a gain related to the change in fair value of warrant liabilities of $1.2 million compared
to a loss of $nil for the three months ended March 31, 2024.

NM: percentage is not meaningful

Income tax provision:

Three Months Ended March 31,

% Change2025 2024

Income tax provision $ 80  $ 682  (88)%
As a percentage of revenue — % 2 %

For the three months ended March 31, 2025, the Company’s effective tax rate on continuing operations differed from the U.S. federal statutory
income tax rate of 21% primarily due to limited tax benefits provided for against its current
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year pre-tax operating loss, as the Company maintains a full valuation allowance against its U.S. deferred tax assets that are not realizable on a more-likely-
than-not basis.

Net loss from discontinued operations, net of taxes:

The Complex Disposition and the First We Feast Disposition were finalized during 2024, and therefore there is no activity in the current year.

Non-GAAP Financial Measure

Adjusted EBITDA

Adjusted EBITDA is a non-GAAP financial measure, and represents a key metric used by management and our board of directors to measure the
operational strength and performance of our business, to establish budgets, and to develop operational goals for managing our business. We define Adjusted
EBITDA as net loss from continuing operations, excluding the impact of net income (loss) attributable to noncontrolling interests, income tax provision,
interest expense, net, other (income) expense, net, depreciation and amortization, stock-based compensation, change in fair value of warrant liabilities,
restructuring costs, and other non-cash and non-recurring items that management believes are not indicative of ongoing operations.

We believe Adjusted EBITDA provides relevant and useful information for investors because it allows investors to view performance in a manner
similar to the method used by our management. However, there are limitations to the use of Adjusted EBITDA, and our definition of Adjusted EBITDA
may not be comparable to similarly titled measures of other companies. Other companies, including companies in our industry, may calculate non-GAAP
financial measures differently than we do, limiting the usefulness of those measures for comparative purposes.

Adjusted EBITDA should not be considered a substitute for loss from continuing operations, net loss, or net loss attributable to BuzzFeed, Inc.
that we have reported in accordance with GAAP.

Reconciliation from net loss from continuing operations to Adjusted EBITDA

The following table reconciles consolidated net loss from continuing operations to Adjusted EBITDA for the periods presented:

Three Months Ended March 31,

2025 2024

Net loss from continuing operations $ (12,461) $ (26,950)
Income tax provision 80  682 
Interest expense, net 1,171  2,209 
Other (income) expense, net (1,298) 556 
Depreciation and amortization 4,585  5,479 
Stock-based compensation 1,377  704 
Change in fair value of warrant liabilities (1,234) 37 
Restructuring 1,886  2,916 

Adjusted EBITDA $ (5,894) $ (14,367)

_________________________________
(1) Refer to elsewhere above in Item 2. “Management’s Discussion and Analysis of Financial Condition and Results of Operations” herein for a discussion

of the distinct restructuring activities during the three months ended March 31, 2025 and 2024. We exclude restructuring expenses from our non-
GAAP measures because we believe they do not reflect expected future operating expenses, they are not indicative of our core operating performance,
and they are not meaningful in comparisons to our past operating performance.

(1)
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Liquidity and Capital Resources

Our principal sources of liquidity are our cash and cash equivalents and cash generated from continuing operations. Our cash and cash equivalents
consist of demand deposits with financial institutions and investments in money market funds.

The condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the U.S.
(“U.S. GAAP”) on a going concern basis, which contemplates the realization of assets and satisfaction of liabilities in the normal course of business. As of
the date the accompanying condensed consolidated financial statements were issued (the “issuance date”), the significance of the following adverse
conditions were evaluated in accordance with U.S. GAAP. The presence of the following risks and uncertainties associated with our financial condition
may adversely affect our ability to sustain our operations over the next 12 months beyond the issuance date.

Since our inception, we have generally incurred significant losses and used net cash flows from operations to grow our owned and operated
properties and our iconic brands. During the three months ended March 31, 2025, we incurred a net loss of $12.5 million and generated net cash flows from
operations of $1.3 million. Additionally, as of March 31, 2025, we had unrestricted cash and cash equivalents of $34.3 million to fund our operations and
an accumulated deficit of $634.5 million.

In December 2021, we issued $150.0 million of the Notes. As described in Note 8 to the condensed consolidated financial statements included
elsewhere within this Quarterly Report on Form 10-Q, we repurchased approximately $120.0 million of the Notes in 2024, and $0.3 million of the Notes in
February 2025, thereby leaving approximately $29.7 million aggregate principal amount of Notes outstanding as of March 31, 2025. As described in Note
8 to the condensed consolidated financial statements included elsewhere within this Quarterly Report on Form 10-Q, each holder of a Note has the right
under the indenture governing the Notes to require us to repurchase, for cash, all or a portion of the Notes held by such holder (i) at any time on or after
May 31, 2025, at a repurchase price equal to the principal amount plus accrued and unpaid interest, due within five business days of receipt of the holder’s
notice requiring repurchase, or (ii) upon the occurrence of a fundamental change (as defined in the indenture governing the Notes) before the maturity date
(i.e., December 3, 2026), at a repurchase price equal to 101% of the principal amount plus accrued and unpaid interest. Our failure to comply with the
provisions of the indenture governing the Notes, including our failure to repurchase the Notes, as required by the indenture governing the Notes, could
trigger an event of default under the indenture, which would allow the holders of Notes to accelerate the maturity of the Notes and require us to repay the
Notes prior to their maturity. Moreover, we will be required to repay the Notes, in cash, at their maturity, unless earlier converted, redeemed, or
repurchased.

To address our capital needs, we have entered into a non-binding term sheet with a potential lender for an asset-backed term loan (the “Loan”),
with an expected commitment amount of up to $40.0 million and a three-year term. The term sheet provides that we and the lender aim to close this Loan
by May 23, 2025, and in conjunction with any closing, we will incur certain legal and other debt issuance fees. Proceeds from the Loan, if it were to close,
would be used to repurchase the remaining Notes. However, we can provide no assurance that we will be successful in closing the Loan, obtaining other
new financing, or, if the Loan fails to close, in generating sufficient cash inflows from operations or otherwise to fund our obligations as they become due
over the next 12 months beyond the issuance date. Additionally, we may implement incremental cost savings actions and pursue additional sources of
outside capital to supplement our funding obligations as they become due, which includes additional offerings of our Class A common stock under the at-
the-market offering (refer to Note 9 to the condensed consolidated financial statements included elsewhere within this Quarterly Report on Form 10-Q for
additional details) or issuances of other securities exercisable for or exchangeable or convertible into shares of our Class A common stock. However, as of
the issuance date, no additional sources of outside capital have been secured or were deemed probable of being secured (the aforementioned Loan term
sheet is non-binding), other than our at-the-market-offering, which is subject to the conditions contained in the At-The-Market Offering Agreement dated
June 20, 2023 with Craig-Hallum Capital Group LLC. We can provide no assurance we will successfully generate sufficient liquidity to fund our operations
for the next 12 months beyond the issuance date, or if necessary, secure additional outside capital (including through our at-the-market-offering),
implement incremental cost savings, or repurchase all or a portion of the Notes outstanding if required to do so as described in “Convertible Notes” below.
We believe the Loan, if it were to close, would allow us to generate sufficient liquidity in order to repurchase the remaining Notes upon receipt of the
holders of the Notes’ put options, which become exercisable on or after May 31, 2025.

Moreover, on an ongoing basis, we are evaluating strategic changes to our operations, including asset divestitures, restructuring, or the
discontinuance of unprofitable lines of business. Any such transaction could be material to our business, financial condition, and results of operations. The
nature and timing of any such changes depend on a variety of
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factors, including, as of the applicable time, our available cash, liquidity and operating performance; our commitments and obligations; our capital
requirements; limitations imposed under our credit arrangements; and overall market conditions. As of the issuance date, we continue to work with our
external advisors to optimize our condensed consolidated balance sheet and evaluate our assets.

These uncertainties raise substantial doubt about our ability to continue as a going concern. The accompanying condensed consolidated financial
statements have been prepared on the basis that we will continue to operate as a going concern, which contemplates that we will be able to realize assets
and settle liabilities and commitments in the normal course of business for the foreseeable future. Accordingly, the accompanying condensed consolidated
financial statements do not include any adjustments that may result from the outcome of these uncertainties.

Revolving Credit Facility

On December 30, 2020, we entered into a three-year, $50.0 million, revolving loan and standby letter of credit facility agreement, which was
amended and restated on December 15, 2022, and amended on each of June 29, 2023 and September 26, 2023 (i.e., the Revolving Credit Facility). Among
other things, the Revolving Credit Facility provided for the issuance of up to $15.5 million of standby letters of credit, which were issued during the three
months ended March 31, 2021 in favor of certain of our landlords. We had no outstanding letters of credit under the Revolving Credit Facility at March 31,
2025 or December 31, 2024, as described below.

On February 21, 2024, in connection with the Complex Disposition as discussed within Note 18 to the condensed consolidated financial
statements included elsewhere within this Quarterly Report on Form 10-Q, we terminated the Revolving Credit Facility, except for the $15.5 million in
letters of credit then-outstanding. However, during the second quarter of 2024, we terminated the $15.5 million in letters of credit outstanding under the
Revolving Credit Facility, resulting in the full termination of the Revolving Credit Facility.

Standby Letter of Credit

During the second quarter of 2024, we entered into an agreement with a financial institution for standby letters of credit in the amount of
$15.5 million, which were issued during the second quarter of 2024 in favor of certain of our landlords and remain outstanding as of March 31, 2025.
Additionally, during the first quarter of 2025, we entered into an agreement with a financial institution for a standby letter of credit in the amount of
approximately $2.9 million, which was issued in the first quarter of 2025 in favor of the landlord for our new corporate headquarters and remains
outstanding as of March 31, 2025. Refer to Note 13 to the condensed consolidated financial statements included elsewhere within this Quarterly Report on
Form 10-Q for additional details.

Convertible Notes

In June 2021, in connection with the entry into the merger agreement pursuant to which the Business Combination was consummated, we entered
into subscription agreements with certain investors to sell $150.0 million aggregate principal amount of Notes. In connection with the closing of the
Business Combination, we issued, and those investors purchased, the Notes, which are governed by an indenture, dated December 3, 2021, which was
amended on each of July 10, 2023, February 28, 2024, October 28, 2024, and December 10, 2024. The Notes are convertible into shares of our Class A
common stock at a conversion price of approximately $50.00 and bear interest at a rate of 8.50% per annum, payable semi-annually. The Notes mature on
December 3, 2026. As of March 31, 2025, the Notes were convertible into approximately 594,301 shares of our Class A common stock.

Each holder of a Note will have the right under the indenture governing the Notes to require us to repurchase, for cash, all or a portion of the Notes
held by such holder (i) at any time on or after May 31, 2025, at a repurchase price equal to the principal amount plus accrued and unpaid interest, due
within five business days of receipt of the holder’s notice requiring repurchase, or (ii) upon the occurrence of a fundamental change (as defined in the
indenture governing the Notes) before the maturity date (i.e., December 3, 2026), at a repurchase price equal to 101% of the principal amount plus accrued
and unpaid interest.

In addition, a failure to comply with the other provisions of the indenture governing our Notes could also trigger an event of default under the
indenture governing the Notes, which would also allow the holders of the Notes to accelerate the maturity of the Notes and require us to repay the Notes
prior to their maturity. Moreover, we will be required to repay the Notes, in cash, at their maturity, unless earlier converted, redeemed, or repurchased. We
may not have enough available cash or be able to obtain financing at the time we are required to make repurchases of such Notes surrendered.
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We may, at our election, force conversion of the Notes after December 3, 2024 (i.e., after the third anniversary of the issuance of the Notes),
subject to a holder’s prior right to convert and the satisfaction of certain other conditions, if the volume-weighted average trading price of our Class A
common stock is greater than or equal to 130% of the conversion price (currently $50.00) for more than 20 trading days during a period of 30 consecutive
trading days, which has yet to occur.

The indenture governing the Notes includes restrictive covenants that, among other things, limit our ability to incur additional debt or liens, make
restricted payments or investments, dispose of significant assets, transfer specified intellectual property, or enter into transactions with affiliates.
Additionally, pursuant to the second amendment of the indenture on February 28, 2024, done in connection with the Complex Disposition, 95% of the net
proceeds of future asset sales must be used to repay the Notes.

In 2024, we repurchased approximately $120.0 million of the Notes, and in February 2025, we repurchased approximately $0.3 million of the
Notes, thereby leaving approximately $29.7 million aggregate principal amount of Notes outstanding as of March  31, 2025. Refer to Note 8 to the
condensed consolidated financial statements included elsewhere within this Quarterly Report on Form 10-Q for additional details.

Cash flows provided by (used in) operating, investing, and financing activities from continuing operations were as follows for the periods
presented:

Three Months Ended March 31,
2025 2024

Cash provided by (used in) operating activities from continuing operations $ 1,344  $ (3,853)
Cash used in investing activities from continuing operations (3,449) (3,418)
Cash used in financing activities (2,454) (65,828)

At-The-Market-Offering

On March 21, 2023, we filed a shelf registration statement on Form S-3 (the “Shelf Registration Statement”) under which we may, from time to
time, sell securities in one or more offerings having an aggregate offering price of up to $150.0 million. The Shelf Registration Statement was declared
effective as of April 5, 2023. On June 20, 2023, we entered into an At-The-Market Offering Agreement with Craig-Hallum Capital Group LLC pursuant to
which we were able to sell up to 3,316,503 shares of our Class A common stock. In July 2024, we increased the size of the offering available under the At-
The-Market-Offering Agreement to $150.0 million. As of March 31, 2025, we sold, in the aggregate, 1,153,345 shares of our Class A common stock, at an
average price of $2.52 per share, for aggregate net proceeds of $2.8 million after deducting commissions and offering expenses. We used the aggregate net
proceeds for general corporate purposes.

Operating Activities

For the three months ended March 31, 2025, cash provided by operating activities from continuing operations was $1.3 million compared to cash
used in operating activities from continuing operations of $3.9 million for the three months ended March 31, 2024. The change was primarily driven by a
$16.3 million increase in the change in accounts payable, a $12.5 million improvement in net loss, adjusted for non-cash items, a $1.2 million increase in
the change deferred revenue, and a $1.0 million increase in the change in accrued expenses, other current liabilities, and other liabilities. These were
partially offset by a $15.8 million decrease in the change in accounts receivable, a $4.9 million decrease in the change in accrued compensation, a $4.2
million decrease in the change in prepaid expenses and other current assets, and a $0.8 million decrease in the change in lease liabilities.

Investing Activities

For the three months ended March 31, 2025, cash used in investing activities from continuing operations was $3.4 million, which consisted of $3.1
million of capital expenditures on internal-use software and $0.4 million of other capital expenditures, partially offset by $0.3 million in proceeds received
from the previous sale of an asset.

For the three months ended March 31, 2024, cash used in investing activities from continuing operations was $3.4 million, which consisted of $3.3
million of capital expenditures on internal-use software and $0.1 million of other capital expenditures. For the three months ended March 31, 2024, net
cash provided by investing activities from discontinued
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operations was $108.6 million, which represents the cash received for the sale of certain assets relating to the business of Complex Networks (i.e., the
Complex Disposition) and was non-recurring in nature.

Financing Activities

For the three months ended March  31, 2025, cash used in financing activities was $2.5 million, which consisted of $2.1 million in consent
solicitation fee payments and a $0.3 million partial repurchase of the Notes.

For the three months ended March 31, 2024, cash used in financing activities was $65.8 million, which consisted of a $33.8 million full repayment
of the Revolving Credit Facility, a $30.9 million partial repurchase of the Notes, a $0.6 million payment of deferred issuance costs, and a $0.5 million early
termination payment for the Revolving Credit Facility.

Contractual Obligations

Our principal commitments consist of obligations for repayment of borrowings under the Notes, and obligations for office space under non-
cancelable operating leases with various expiration dates through 2029 (excluding the new office lease that has not yet commenced). Refer to Notes 8 and
13 to the condensed consolidated financial statements included elsewhere in this Quarterly Report on Form 10-Q for additional details regarding our
contractual obligations.

Critical Accounting Policies and Estimates

We prepare our condensed consolidated financial statements and related notes in accordance with U.S. GAAP. In doing so, we have to make
estimates and assumptions that affect our reported amounts of assets, liabilities, revenues, expenses, and related disclosures. We evaluate our estimates and
assumptions on an ongoing basis. Our estimates are based on historical experience and other assumptions that we believe are reasonable under the
circumstances. To the extent that there are material differences between these estimates and actual results, our financial condition or operating results would
be affected.

We consider an accounting judgment, estimate, or assumption to be critical when (1) the estimate or judgment is complex in nature or requires a
high degree of judgment and (2) the use of different judgments, estimates, or assumptions could have a material impact on our condensed consolidated
financial statements. Refer to “Management’s Discussion and Analysis of Financial Condition and Results of Operations” contained in Part II, Item 7 of
our Annual Report on Form 10-K for the fiscal year ended December 31, 2024 for a more complete discussion of our critical accounting policies and
estimates.

Recently Adopted and Issued Accounting Pronouncements

Refer to Note 2 to the condensed consolidated financial statements included elsewhere within this Quarterly Report on Form 10-Q for additional
details.

Emerging Growth Company Accounting Election

Section 102 of the Jumpstart Our Business Startups Act (the “JOBS Act”) provides that an emerging growth company can take advantage of the
extended transition period provided in Section 7(a)(2)(B) of the Securities Act of 1933, as amended (the “Securities Act”), for complying with new or
revised accounting standards. We are an emerging growth company and have elected to take advantage of the extended transition period. As a result, the
condensed consolidated financial statements of BuzzFeed may not be comparable to companies that comply with new or revised accounting standards as of
public company effective dates.

In addition, we intend to rely on the other exemptions and reduced reporting requirements provided by the JOBS Act. Specifically, subject to the
satisfaction of certain conditions set forth in the JOBS Act, we are not required to, and do not intend to, among other things: (i) provide an auditor’s
attestation report on our system of internal control over financial reporting pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002; (ii) provide all of
the compensation disclosures that may be required of non-emerging growth public companies under the Dodd-Frank Wall Street Reform and Consumer
Protection Act; (iii) comply with the requirement of the Public Company Accounting Oversight Board regarding the communication of critical audit
matters in the auditor’s report on the financial statements; and (iv) disclose certain executive compensation-related items, such as the correlation between
executive compensation and performance, and comparisons of the Chief Executive Officer’s compensation to median employee compensation.
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We will remain an emerging growth company under the JOBS Act until the earliest of: (i) the last day of our first fiscal year following the fifth
anniversary of 890’s initial public offering (i.e., December 31, 2026); (ii) the last date of our fiscal year in which we have total annual gross revenue of at
least $1.235 billion; (iii) the date on we are deemed to be a “large accelerated filer” under the rules of the U.S. Securities and Exchange Commission with
at least $700.0 million of outstanding securities held by non-affiliates; and (iv) the date on which we have issued more than $1.0 billion in non-convertible
debt securities during the previous three years.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We have operations both within the U.S. and internationally, and we are exposed to market risks in the ordinary course of our business. These risks
include primarily foreign currency exchange, interest rate fluctuation and equity investment risks.

Foreign Currency Exchange Risk

We transact business in various foreign currencies and obtain international revenue, as well as incur costs denominated in foreign currencies —
primarily the British pound, Japanese yen, Australian dollar, and Canadian dollar. This exposes us to the risk of fluctuations in foreign currency exchange
rates. Accordingly, changes in exchange rates could negatively affect our revenue and results of operations as expressed in U.S. dollars. Fluctuations in
foreign currency rates adversely affects our revenue growth in terms of the amounts that we report in U.S. dollars after converting our foreign currency
results into U.S. dollars. In addition, currency variations can adversely affect margins on sales of our products and services in countries outside of the U.S.
Generally, our reported revenues and operating results are adversely affected when the U.S. dollar strengthens relative to other currencies. The Company
does not enter into foreign currency forward exchange contracts or other derivative financial instruments to hedge the effects of adverse fluctuations in
foreign currency exchange rates.

Interest Rate Fluctuation Risk

We are exposed to market risks, which primarily include changes in interest rates. We receive interest payments on our cash and cash equivalents,
including on our money market accounts. Changes in interest rates may impact the interest income we recognize in the future. The effect of a hypothetical
10% change in interest rates applicable to our business would not have a material impact on our condensed consolidated financial statements for the three
months ended March 31, 2025 or 2024.

Equity Investment Risk

We hold an investment in equity securities of a privately-held company without a readily determinable fair value. We elected to account for this
investment using the measurement alternative, which is cost, less any impairment, adjusted for changes in fair value resulting from observable transactions
for identical or similar investments of the same issuer. We perform a qualitative assessment at each reporting date to determine whether there are triggering
events for impairment. The qualitative assessment considers factors such as, but not limited to: the investee’s financial performance and business prospects;
industry performance; economic environment; and other relevant events and factors affecting the investee. Valuations of our equity investment are complex
due to the lack of readily available market data and observable transactions. The carrying value of our investment was $0.8 million as of both March 31,
2025 and December 31, 2024. Refer to Note 4 to the condensed consolidated financial statements included elsewhere in this Quarterly Report on Form 10-
Q for additional details.

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

Disclosure controls and procedures are designed to ensure that information required to be disclosed by us in our reports under the Securities
Exchange Act of 1934, as amended ( the “Exchange Act”), is recorded, processed, summarized, and reported within the time periods specified in the rules
and forms of the U.S. Securities and Exchange Commission, and that such information is accumulated and communicated to our management, including
our principal executive officer and principal financial officer or persons performing similar functions, as appropriate, to allow timely decisions regarding
required disclosure.
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In connection with the audit of our consolidated financial statements as of, and for the years ended, December 31, 2024, 2023, and 2022, we
identified material weaknesses in our internal control over financial reporting, which remain unremediated. A material weakness is a deficiency, or a
combination of deficiencies, in internal control over financial reporting such that there is a reasonable possibility that a material misstatement of our annual
or interim financial statements will not be prevented or detected on a timely basis. The material weaknesses identified in our internal control over financial
reporting related to: (i) a lack of formalized internal controls and segregation of duties surrounding our financial statement close process, and (ii) a lack of
formalized information technology (“IT”) general controls in the area of change management and logical security controls over financial IT systems. The
remediation of these deficiencies has required, and will continue to require, a significant amount of time and resources from management and other
personnel.

(i) A Lack of Formalized Internal Controls and Segregation of Duties Surrounding our Financial Statement Close Process:

During 2023 and 2024, and continuing into 2025, with the oversight of the audit committee of our board of directors, we continued to execute
remediation plans and enhanced controls within the financial statement close process, including documentation improvements for certain higher risk and
material balance sheet reconciliation schedules and supporting financial calculations and analyses.

Our management will continue to implement remediation plans to define control procedures, enhance documentation, and enforce segregation of
duties to ensure controls are adequately designed and operate sufficiently including, but not limited to: enhancing certain higher risk balance sheet
reconciliation schedules, including the completeness and accuracy of information used in controls and the related review procedures; enhancing review
procedures with respect to financial results and supporting financial calculations; designing processes and controls to adequately segregate job
responsibilities; redesigning workflow approval routing and security permissions; and reducing reliance on manual controls.

(ii) A Lack of Formalized Information Technology General Controls in the Area of Change Management and Logical Security Controls Over
Financial Information Technology Systems:

During 2023 and 2024, and continuing into 2025, our management began implementing remediation plans to address certain control deficiencies
around system development and change management and IT security, including formalizing the processes and controls around security administration and
implementing user access reviews for certain key financial systems. Management has hired resources with technical expertise and will continue to
centralize security administration for several financial applications and further enhance logical access controls for the remaining applications.

Our management will continue to implement processes and controls to further support and provide appropriate oversight over key financial
systems, and intends to continue to implement remediation plans, including, but not limited to: centralizing the change management function;
implementing policies and procedures with respect to change management and system development; documenting test procedures and approvals relating to
changes made to production; maintaining separate development, test, and production environments; and formalizing controls around security
administration.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) of the Exchange
Act) during the quarter ended March 31, 2025 that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting.

Part II. Other Information

ITEM 1. LEGAL PROCEEDINGS

From time to time, we may become involved in legal proceedings and claims arising in the ordinary course of business, including, but not limited
to, disputes in the areas of contracts, securities, privacy, data protection, content regulation, intellectual property, consumer protection, e-commerce,
marketing, advertising, messaging, rights of publicity, libel and defamation, health and safety, employment and labor, product liability, accessibility,
competition, and taxation. We record a liability when we believe that it is probable that a loss will be incurred by us and the amount of that loss can be
reasonably estimated. Based on our current knowledge, we do not believe that there is a reasonable probability that the final adjudication of any such
pending or threatened legal proceedings to which we are a party, will, either individually or in the aggregate, have a material adverse effect on our financial
position, results of operations, or cash flows. Although the
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outcome of litigation and other legal matters is inherently subject to uncertainties, we feel comfortable with the adequacy of our insurance coverage.

Mass Arbitrations

Two mass arbitrations (the “Arbitrations”) were initiated before the American Arbitration Association (the “AAA”) on March 15, 2022 against us
and certain of our executive officers and directors (together, the “BuzzFeed Defendants”) and Continental Stock Transfer Corporation by 91 individuals
previously employed by Legacy BuzzFeed (the “Claimants”). The Claimants alleged that they were harmed when they were allegedly unable to convert
their shares of Class B common stock to Class A common stock and sell those shares on December 6, 2021, the first day of trading following the Business
Combination, and asserted claims for negligence, misrepresentation, breach of fiduciary duty, and violation of Section 11 of the Securities Act. The
Claimants sought to recover unspecified compensatory damages, an award of costs, and any further appropriate relief.

On April 21, 2022, the BuzzFeed Defendants filed a complaint in the Delaware Court of Chancery seeking to enjoin the Arbitrations on the
grounds that, inter alia, the Claimants’ purported causes of action arise from their rights as our shareholders, are governed by our charter, including its
forum selection provision, and are therefore not arbitrable (the “Delaware Action”). The complaint sought declaratory and injunctive relief. A hearing on
the merits of the Delaware Action was held on July 26, 2022. On October 28, 2022, the Court of Chancery granted the Company’s motion to permanently
enjoin the Claimants’ arbitration claims.

On January 17, 2023, the Claimants filed amended statements of claim in the Arbitrations against BuzzFeed Media Enterprises, Inc., our wholly-
owned subsidiary, and Continental Stock Transfer & Trust Corporation, the transfer agent for 890 and, later, our transfer agent. The amended statements of
claim likewise allege that the Claimants were harmed when they were allegedly unable to convert their shares of Class B common stock to Class A
common stock and sell those shares on the first day of trading following the Business Combination. The Claimants allege claims for breach of contract and
the covenant of good faith and fair dealing, misrepresentation, and negligence, and seek to recover unspecified compensatory damages, an award of costs,
and any further appropriate relief.

On March 29, 2023, BuzzFeed Media Enterprises, Inc., filed a complaint in the Delaware Court of Chancery seeking to enjoin the Arbitrations on
the grounds that, inter alia, the Claimants’ purported causes of action arise from their rights as the Company’s shareholders, are governed by our charter,
including its forum selection provision, and are therefore not arbitrable. The complaint sought declaratory and injunctive relief. The parties cross-moved for
summary judgment.

On November 20, 2023, the Court of Chancery heard oral arguments on BuzzFeed Media Enterprises, Inc.’s motion for summary judgment and
the Claimants’ cross-motion to dismiss the Company’s complaint.

On May 15, 2024, the Court of Chancery issued a decision denying BuzzFeed Media Enterprises, Inc.’s motion for summary judgment, and on
September 3, 2024, the Court issued a final order dismissing the complaint.

On September 9, 2024, BuzzFeed Media Enterprises, Inc. filed a notice of appeal of the Delaware Chancery Court’s May 15, 2024 decision. An en
banc hearing of the appeal by the Delaware Supreme Court has been scheduled for April 23, 2025.

On June 18, 2024, the AAA re-initiated the Arbitrations, which had been stayed pending the Delaware Court of Chancery’s decision.

On October 24, 2024, BuzzFeed Media Enterprises, Inc. filed its opening appellate brief with the Delaware Supreme Court. Plaintiff has since
filed its responsive papers and the matter is now fully briefed. An en banc hearing before the Delaware Supreme Court had been scheduled for April 23,
2025 but since was postponed for rescheduling. In the interim, the Arbitrations were resolved between the parties and the matters are now closed.

For information regarding other legal proceedings in which we are involved, refer to Note 14 to the condensed consolidated financial statements
included elsewhere in this Quarterly Report on Form 10-Q for additional details.
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ITEM 1A. RISK FACTORS

Disclosure about our existing risk factors is set forth in Item 1A, “Risk Factors,” in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2024. Our risk factors have not changed materially since December 31, 2024.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

Not applicable.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

Not applicable.
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ITEM 6. EXHIBITS

Exhibit

Number Description

2.1 Agreement and Plan of Merger, dated as of June 24, 2021, by and among 890 5th Avenue Partners, Inc., Bolt Merger Sub I, Inc.,
Bolt Merger Sub II, Inc., and BuzzFeed, Inc.(incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form
8-K filed on June 24, 2021).

2.2 Amendment No. 1 to Agreement and Plan of Merger, dated as of October 28, 2021, by and among 890 5th Avenue Partners,
Inc., Bolt Merger Sub I, Inc., Bolt Merger Sub II, Inc., and BuzzFeed, Inc. (incorporated by reference to Exhibit 2.2 to the
Company’s Registration Statement on Form S-4/A filed on October 29, 2021).

2.3†* Membership Interest Purchase Agreement, dated as of March 27, 2021, by and among BuzzFeed, Inc., CM Partners, LLC,
Complex Media, Inc., Verizon CMP Holdings LLC and HDS II, Inc. (incorporated by reference to Exhibit 2.2 to the Company’s
Registration Statement on Form S-4 filed on July 30, 2021).

2.4 Amendment No. 1 to the Membership Interest Purchase Agreement, dated as of June 24, 2021, by and among BuzzFeed, Inc.,
CM Partners, LLC, Complex Media, Inc., Verizon CMP Holdings LLC and HDS II, Inc. (incorporated by reference to Exhibit
2.3 to the Company’s Registration Statement on Form S-4 filed on July 30, 2021).

2.5 Asset Purchase Agreement, dated as of February 21, 2024, by and between BuzzFeed Media Enterprises, Inc. and Commerce
Media Holdings, LLC (incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed on
February 21, 2024).

2.6 Asset Purchase Agreement, dated as of December 11, 2024, by and between BuzzFeed Media Enterprises, Inc. and Feast OpCo
LLC (incorporated by reference to Exhibit 2.1 to the Company's Current Report on Form 8-K filed on December 12, 2024).

3.1 Second Amended and Restated Certificate of Incorporation of BuzzFeed, Inc., (incorporated by reference to Exhibit 3.1 to the
Company’s Current Report on Form 8-K filed on December 3, 2021).

3.2 Certificate of Change of Registered Agent and/or Registered Office, dated as of March 13, 2023 (incorporated by reference to
Exhibit 3.1 to the Company's Current Report on Form 8-K filed on March 15, 2023).

3.3 Certificate of Amendment of Second Amended and Restated Certificate of Incorporation of BuzzFeed, Inc. filed on June 1, 2023
(incorporated by reference to Exhibit 3.3 to the Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2023
filed on August 9, 2023).

3.4 Second Amendment to the Second Amended and Restated Certificate of Incorporation of BuzzFeed, Inc. filed on April 26, 2024
(incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on May 2, 2024).

3.5 Restated Bylaws of BuzzFeed, Inc. (incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K
filed on December 9, 2021).

4.1 Specimen Common Stock Certificate (incorporated by reference to Exhibit 4.1 to the Company's Registration Statement on
Form S-4/A filed on October 1, 2021).

4.2 Specimen Warrant Certificate (incorporated by reference to Exhibit 4.3 (included in Exhibit 4.4) to the Company's Registration
Statement on Form S-1/A filed on January 6, 2021).

4.3 Indenture, dated December 3, 2021, by and between BuzzFeed, Inc. and Wilmington Savings Fund Society, a federal savings
bank, as Trustee (incorporated by reference to Exhibit 4.3 to the Company's Current Report on Form 8-K filed on December 9,
2021.

4.4 Form of Global Note (incorporated by reference to Exhibit 4.4 (included in Exhibit 4.3) to the Company's Current Report on
Form 8-K filed on December 9, 2021).

4.5 First Supplemental Indenture, dated as of July 10, 2023, to the Indenture, dated December 3, 2021 between BuzzFeed, Inc.,
BuzzFeed Canada, Inc., and Wilmington Savings Fund Society, a Federal Savings Bank, as Trustee (incorporated by reference to
Exhibit 4.1 to the Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2023 filed on August 9, 2023).
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4.6 Second Supplemental Indenture, dated February 28, 2024, to the Indenture dated December 3, 2021 between BuzzFeed, Inc. and
Wilmington Savings Fund Society, a Federal Savings Bank, as Trustee (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on February 29, 2024).

4.7 Third Supplemental Indenture, dated October 28, 2024, to the Indenture dated December 3, 2021 between BuzzFeed, Inc. and
Wilmington Savings Fund Society, a Federal Savings Bank, as Trustee (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on November 1, 2024).

4.8 Fourth Supplemental Indenture, dated December 10, 2024, to the Indenture dated December 3, 2021 between BuzzFeed, Inc.
and Wilmington Savings Fund Society, a Federal Savings Bank, as Trustee (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on December 12, 2024).

10.1 Form of Stock Option Agreement for Grants to Employees under the 2021 Equity Incentive Plan (effective as of October 28,
2024) (incorporated by reference to Exhibit 10.1 to the Company's Quarterly Report on Form 10-Q for the period ending
September 30, 2024 filed on November 12, 2024).

10.2 Form of Restricted Stock Unit ("RSU") Agreement for Grants to Employees under the 2021 Equity Incentive Plan (effective as
of October 28, 2024) (incorporated by reference to Exhibit 10.2 to the Company's Quarterly Report on Form 10-Q for the period
ending September 30, 2024 filed on November 12, 2024).

10.3 Form of RSU Agreement for Grants to Non-Employee Directors under the 2021 Equity Incentive Plan (effective as of October
28, 2024) (incorporated by reference to Exhibit 10.3 to the Company's Quarterly Report on Form 10-Q for the period ending
September 30, 2024 filed on November 12, 2024).

31.1 Certification of Principal Executive Officer pursuant to Rule 13a-14(a) and 15d-14(a) under the Exchange Act, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2 Certification of Principal Financial Officer pursuant to Rule 13a-14(a) and 15d-14(a) under the Exchange Act, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1# Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

32.2# Certification of Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002.

101.INS XBRL Instance Document.
101.SCHXBRL Taxonomy Extension Schema Document.
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document.
101.DEF XBRL Taxonomy Extension Definition Linkbase Document.
101.LAB XBRL Taxonomy Extension Label Linkbase Document.
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document.

104 Cover Page Interactive Data File (formatted as Inline XBRL and included in Exhibit 101).

_________________________________
† Schedules and exhibits to this Exhibit omitted pursuant to Regulation S-K Item 601(b)(2). The Registrant agrees to furnish supplementally a copy of any
omitted schedule or exhibit to the SEC upon request.

* The Registrant has omitted portions of this Exhibit as permitted under Item 601(b)(1) of Regulation S-K.

# This certification is deemed not filed for purpose of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liability
of that section, nor shall it be deemed incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Securities Exchange
Act of 1934, as amended.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

BuzzFeed, Inc.

By: /s/ Matt Omer
Chief Financial Officer
(Principal Financial and Accounting Officer and Duly Authorized
Officer)

Date: May 8, 2025
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO
RULE 13a-14(a) OR 15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Jonah Peretti, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of BuzzFeed, Inc. (“the registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 8, 2025

By: /s/ Jonah Peretti
Jonah Peretti
Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO
RULE 13a-14(a) OR 15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Matt Omer, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of BuzzFeed, Inc. (the “registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting.

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

May 8, 2025

By: /s/ Matt Omer
Matt Omer
Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Jonah Peretti, Chief Executive Officer of BuzzFeed, Inc. (the “Company”), do hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

1. the Quarterly Report on Form 10-Q of the Company for the period ended March 31, 2025 (the “Report”) fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

May 8, 2025

By: /s/ Jonah Peretti
Jonah Peretti
Chief Executive Officer
(Principal Executive Officer)



Exhibit 32.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Matt Omer, Chief Financial Officer of BuzzFeed, Inc. (the “Company”), do hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

1. the Quarterly Report on Form 10-Q of the Company for the period ended March 31, 2025 (the “Report”) fully complies with the requirements of
Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

May 8, 2025

By: /s/ Matt Omer
Matt Omer
Chief Financial Officer
(Principal Financial Officer)


