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This Annual Report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and 
Section 21E of the Securities Exchange Act of 1934 that involve risks and uncertainties, including, without limitation, statements 
regarding our future targets and opportunities; the future growth, performance and operation of our business; our business 
strategies and ability to translate such strategies into financial performance; the health of the residential real estate industry;  
and our expectations regarding future shifts in behavior by consumers. Statements containing words such as “may,” “believe,” 
“anticipate,” “aim,” “expect,” “intend,” “plan,” “project,” “predict,” “will,” “continue,” “estimate,” “opportunity,” “would,” 
“could,” “strive,” “target,” “commit,” or similar expressions constitute forward-looking statements. Forward-looking statements 
are made based on information currently available to management, and although we believe the expectations reflected in the 
forward-looking statements are reasonable, we cannot guarantee these results. Di�erences in Zillow Group’s actual results from 
those described in these forward-looking statements may result from actions taken by us as well as from risks and uncertainties 
beyond our control. For more information about potential factors that could a�ect Zillow Group’s business and financial results, 
please review the “Risk Factors” described in this Annual Report on Form 10-K for the year ended December 31, 2024 filed with 
the Securities and Exchange Commission (“SEC”) and in Zillow Group’s other filings with the SEC. Except as may be required by 
law, we do not intend, and undertake no duty, to update this information to reflect future events or circumstances.
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April 16, 2025

Dear fellow shareholders,

Zillow had an excellent 2024, with strong performance across our business as we 
successfully seize our opportunity to transform and digitize residential real estate on 
behalf of consumers, agents and the broader industry.

We have the leading brand and largest and most engaged audience in residential 
real estate, deep technology expertise, a solid financial foundation, a significant 
addressable market and a differentiated housing super app strategy on which we 
are executing well. 

By focusing on delighting and empowering customers throughout the moving 
journey, Zillow has built the largest audience in residential real estate.1 About two-
thirds of the real estate audience uses Zillow somewhere along their journey — more 
than twice any other company in our category1 — and 80% of that traffic is coming to 
us directly and organically. We also have four times the app engagement of the next 
company in our category2 — a lead we’ve widened in the past year. 

Throughout 2024, we grew the breadth and depth of our product offerings and 
expanded the integrated housing super app experience to more customers, across 
more markets, while consistently delivering better-than-expected revenue growth 
and outperforming the residential real estate industry. Our total revenue for the year 
of $2.2 billion was up 15% year over year against a housing market that saw 6% total 
transaction value3 growth. 

1 Comscore data as of December 2024
2 data.ai data as of December 2024
3 Please see the “Use of Operating Metrics” section in our Q4 2024 shareholder letter for more 
information about our calculation of total transaction value (TTV).
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In February 2025, we released an investor presentation4 to provide an update on our 
strong execution and why we are confident in our ability to achieve our goals, 
including our expectation to generate positive GAAP net income in 2025, an important 
milestone for the company.  
 
For Sale 
 
Our current opportunity and focus across For Sale is to capture more of the potential 
revenue represented by buyers and sellers already engaging in our funnel. The 
majority of eventual transactors dream and shop on our apps and sites at some 
point on their moving journey, and one in four of those chooses to connect with an 
agent through Zillow, and yet only a single-digit share of customer transactions5 are 
currently completed through Zillow and our partners. To capture this significant 
opportunity in our For Sale revenue category, we are focused on advancing a few key 
areas. 
 
First, we are building the experience we know buyers, sellers, and industry 
professionals want — one that is streamlined, tech-enabled, and integrated in Zillow’s 
housing super app.  
 
On Zillow, movers can choose their agent, choose how to sell their current home, and 
book a tour as easily as they book a restaurant reservation online. With Zillow Home 
Loans, buyers can shop based on their individual affordability with the BuyAbility 
feature and get digital pre-approval. Agents can use Zillow’s products and services to 
understand their clients’ needs, manage tours, win listings, see how they’re 
performing, help clients learn about their financing options and, increasingly, handle 
title and closing. And in select markets, both parties in a transaction are now able to 
communicate and collaborate directly in the Zillow app, enabled by Follow Up Boss, 
an industry-leading customer relationship management system we acquired at the 
end of 2023. 

 
4https://s24.q4cdn.com/723050407/files/doc_earnings/2024/q4/presentation/Zillow-4Q24-Investor-
Presentation.pdf 
5 Please see the “Use of Operating Metrics” section in our Q4 2024 shareholder letter for more 
information about our calculation of customer transaction share. 
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Second, we are laser-focused on connecting high-intent buyers on Zillow with high-
performing real estate professionals, ultimately converting more shoppers into 
transactors and increasing Zillow’s share of transactions. Continuously reducing 
friction has helped us meaningfully outperform the residential real estate market over 
the past three years. And we see future drivers of conversion across multiple areas of 
our business going forward.  
 
For example, we’ve seen touring connections convert at three times the rate of other 
actions on Zillow. As of the end of 2024, our Real Time Touring product is nationwide, 
and 33% of our connections come through Real Time Touring. We’re routing these 
connections to some of the top agents and teams across the country: 80% of Zillow 
Premier Agent partners are in the top 20% of producers nationwide.6 And we’re 
enabling real estate professionals to do their jobs even more effectively with tools like 
Follow Up Boss, which now has Zillow integrated to help agents identify the highest-
intent buyers and sellers and serve their clients better. In our Enhanced Markets — the 
geographic areas where the integrated housing super app experience is most fully 
realized — more than 80% of connections are being managed by agents using Follow 
Up Boss as of Dec. 31, 2024. 
 
Third, we are focused on integrating Zillow Premier Agent with our Zillow Home Loans 
offering. We are executing this integration well, with consistent customer adoption 
rates in the mid-teens across our most seasoned Enhanced Markets. Buyers transact 
through Zillow at an 80% higher rate after connecting with both Zillow Home Loans 
and a Zillow Premier Agent partner, vs. with a Zillow Premier Agent partner only.6 By 
driving adoption of the two offerings together, we’ve seen purchase loan origination 
volume increase by 2.6x over the past two years, accelerating growth in our 
Mortgages revenue.  
 
Fourth, we are expanding our addressable market by developing and scaling seller 
services since we know two-thirds of buyers are also sellers. 
 

 
6 Zillow internal data and estimates as of Dec. 31, 2024. 
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Zillow Showcase, which elevates agents’ brand presence on Zillow and provides a 
better shopper experience through our home-grown AI-powered rich media and floor 
plan technologies, was on 1.7% of all new listings as of the end of 2024.  
 
Showcase listings sell faster and for more money7 than similar non-Showcase listings 
on Zillow — meeting what our research shows are sellers’ top two priorities.8 And 
agents who use Showcase on the majority of their Zillow listings are winning 30% more 
listings than similar agents who don’t use Showcase, making it an attractive offering 
for real estate professionals. 
 
We believe a rising digital tide lifts all boats, which is why we continue to look for ways 
to improve and expand our offerings for the benefit of the broader residential real 
estate industry — whether through buying, building, or partnering. Last fall, we made 
two important moves in that regard: acquiring Virtual Staging AI,9 and announcing10 
an agreement to share Zillow 3D Home tours and interactive floor plans to 
Realtor.com®.  
 
Fifth, we are consistently looking for ways to add new services to make the Zillow 
experience more integrated and increase our revenue per total transaction value11 
along the way.  
 
Each step of the move comes with corresponding Zillow products and services, 
meaning each step represents an additional driver of potential revenue per 
transaction for us — through buyer and seller referral fees as well as revenue from 
loan originations, Showcase listings, and title and closing. And all of these efforts 
come together in our Enhanced Markets, our go-to-market motion that we have been 
methodically scaling for the past few years, going deeper in current markets and 
adding more markets over time. 

 
7 https://showingtimeplus.com/showcase-facts 
8 https://www.zillow.com/research/sellers-housing-trends-report-2024-34385/ 
9 https://www.zillowgroup.com/news/zillow-group-acquires-ai-company-offering-virtual-staging/ 
10https://www.zillowgroup.com/news/new-zillow-and-realtor-com-agreement-expands-access-to-
interactive-listing-media/ 
11 Please see the “Use of Operating Metrics” section in our Q4 2024 shareholder letter for more 
information about our calculation of For Sale revenue per total transaction value. 
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Rentals 
 
We are also scaling up Zillow Rentals, spending the past several years building a 
highly differentiated, two-sided marketplace with a comprehensive suite of listings — 
single-family homes, large multifamily buildings12 and everything in between. As a 
result, Zillow is rapidly becoming the nationwide marketplace renters and landlords 
need. 
 
Renters on Zillow can shop, tour, apply, sign a lease, and pay rent securely. Property 
managers can use Zillow to list, book tours, screen applicants, create leases, sign 
them electronically, and collect rent payments — all on one convenient platform.  
 
Our efforts are paying off: Zillow Rentals had a remarkable 2024, gaining more 
property listings, more traffic, and more revenue than ever. 
 
In May 2024, we released an investor presentation13 focused on our opportunity and 
execution in Rentals, where we are eyeing an estimated $25 billion total addressable 
market.14 To go after this opportunity, we’ve built a unique rental platform with 1.9 
million active rental listings as of the end of 2024. This has helped us earn the largest 
consumer rentals audience, with an average of 29 million unique visitors every month15 
— a widening lead over the next company in the category — and the number-one 
preference among renters. 
 
The Rentals section of our February 2025 investor presentation16 provides an update 
on this progress. We’re now focused on scaling Rentals revenue, and we expect 
multifamily properties to be the main driver of growth: We ended 2024 with 50,000 
multifamily properties on our platform, up from 37,000 at the end of 2023 — and there 

 
12 Zillow Rentals defines “multifamily” properties as those with 25 or more units. 
13https://s24.q4cdn.com/723050407/files/doc_earnings/2024/q1/presentation/Zillow-1Q24-Investor-
Presentation.pdf 
14 See Part I, Item 1 in our Annual Report on Form 10-K for the year ended Dec. 31, 2024, for further 
information on this calculation. 
15 Average monthly unique visitors on Zillow Rentals for October–December 2024 according to 
Comscore data. 
16https://s24.q4cdn.com/723050407/files/doc_earnings/2024/q4/presentation/Zillow-4Q24-Investor-
Presentation.pdf 
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is room to expand, with an estimated 140,000 total multifamily properties across the 
country. 
 
In Q1 of 2025, we also announced a partnership with Redfin to provide all of the 
multifamily listings on their sites, further expanding the reach of multifamily properties 
that advertise with us, and giving renters on Zillow access to more apartment listings 
over time. Zillow Rentals’ growth has also been buoyed in the past year by our 
successful partnership to distribute multifamily rental listings on Realtor.com®, as well 
as our multifamily advertising campaign, both exciting developments that we kicked 
off in 2024. While our marketing spend has been relatively modest, we strengthened 
our traffic advantage in the rentals category in 2024, according to Comscore data. 
 
Looking ahead 
 
Across the entire business, we’re proud of the progress we’re making to improve the 
experience of getting home. Our strong execution in 2024 built exciting momentum 
for 2025 and beyond.  
 
Zillow has the leading brand in residential real estate and significant growth 
opportunities in both For Sale and Rentals, we are executing on a strategy that is 
working well, and we are doing all of this while maintaining cost discipline. We believe 
this positions us to deliver sustainable profitable growth for you, our fellow 
shareholders. 
 
Thank you for your continued support. 
 
 
 
Jeremy Wacksman 
Chief Executive Officer  
Zillow Group, Inc. 
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Forward-Looking Statements 

This letter contains forward-looking statements within the meaning of Section 27A of the 
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934 that involve risks and 
uncertainties, including, without limitation, statements regarding our future targets and 
opportunities; the future growth, performance and operation of our business; our business 
strategies and ability to translate such strategies into financial performance; and the health of, 
and our impact on, the residential real estate industry. Statements containing words such as 
“may,” “believe,” “anticipate,” “expect,” “intend,” “plan,” “project,” “predict,” “will,” “projections,” 
“continue,” “estimate,” “outlook,” “opportunity,” “guidance,” “would,” “could,” “strive,” or similar 
expressions constitute forward-looking statements. Unless otherwise noted in this letter, forward-
looking statements are made based on assumptions as of April 16, 2025, and although we 
believe the expectations reflected in the forward-looking statements are reasonable, we cannot 
guarantee these results. Differences in Zillow Group’s actual results from those described in these 
forward-looking statements may result from actions taken by Zillow Group as well as from risks 
and uncertainties beyond Zillow Group’s control. 

Factors that may contribute to such differences include, but are not limited to: the health and 
stability of the economy and United States residential real estate industry, including changes in 
inflationary conditions, interest rates, housing availability and affordability, labor shortages and 
supply chain issues; our ability to manage advertising and product inventory and pricing and 
maintain relationships with our real estate partners; our ability to establish or maintain 
relationships with listing and data providers, which affects traffic to our mobile applications and 
websites; our ability to comply with current and future rules and requirements promulgated by 
National Association of REALTORS®, multiple listing services, or other real estate industry groups or 
governing bodies, or decisions to repeal, amend, or not enforce such rules and requirements; our 
ability to navigate industry changes, including as a result of past, pending or future lawsuits, 
settlements or government investigations, which may include lawsuits, settlements or 
investigations in which we are not a named party, such as the National Association of REALTORS® 
settlement agreement entered into on March 15, 2024; uncertainties related to changes under 
the new federal administration, including the impact of the recently announced tariffs on the U.S. 
economy and consumers; our ability to continue to innovate and compete to attract customers 
and real estate partners; our ability to effectively invest resources to pursue new strategies, 
develop new products and services and expand existing products and services into new 
markets; our ability to operate and grow Zillow Home Loans’ mortgage operations, including the 
ability to obtain or maintain sufficient financing to fund the origination of mortgages, meet 
customers’ financing needs with product offerings, continue to grow origination operations and 
resell originated mortgages on the secondary market; the duration and impact of natural 
disasters, climate change, geopolitical events, and other catastrophic events (including public 
health crises) on our ability to operate, demand for our products or services, or general 
economic conditions; our targets and disclosures related to environmental, social and 
governance matters; our ability to maintain adequate security controls or technology systems, 
or those of third parties on which we rely, to protect data integrity and the information and 
privacy of our customers and other third parties; our ability to navigate any significant disruption 
in service on our mobile applications or websites or in our network; the impact of past, pending 
or future litigation and other disputes or enforcement actions, which may include lawsuits or 
investigations to which we are not a party; our ability to attract, engage, and retain a highly 
skilled workforce; acquisitions, investments, strategic partnerships, capital-raising activities, or 
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other corporate transactions or commitments by us or our competitors; our ability to continue 
relying on third-party services to support critical functions of our business; our ability to protect 
and continue using our intellectual property and prevent others from copying, infringing upon, or 
developing similar intellectual property, including as a result of generative artificial intelligence; 
our ability to comply with domestic and international laws, regulations, rules, contractual 
obligations, policies and other obligations, or to obtain or maintain required licenses to support 
our business and operations; our ability to pay our debt, settle conversions of our convertible 
senior notes, or repurchase our convertible senior notes upon a fundamental change; our ability 
to raise additional capital or refinance our indebtedness on acceptable terms, or at all; actual or 
anticipated fluctuations in quarterly and annual results of operations and financial position; 
actual or perceived inaccuracies in the assumptions, estimates and internal or third-party data 
that we use to calculate business, performance and operating metrics; and volatility of our Class 
A common stock and Class C capital stock prices. 

The foregoing list of risks and uncertainties is illustrative but not exhaustive. For more information 
about potential factors that could affect Zillow Group’s business and financial results, please 
review the “Risk Factors” described in Zillow Group’s publicly available filings with the United 
States Securities and Exchange Commission. Except as may be required by law, Zillow Group 
does not intend and undertakes no duty to update this information to reflect future events or 
circumstances. 

Use of Operating Metrics  

Zillow Group reviews a number of operating metrics to evaluate its business, measure 
performance, identify trends, formulate business plans, and make strategic decisions. This letter 
includes total transaction value (“TTV”), For Sale Revenue Per TTV, and Customer Transactions. 
Zillow Group uses these operating metrics on a periodic basis to evaluate and provide investors 
with insight into the performance of Zillow Group’s transaction-based product and service 
offerings, which include Premier Agent, Zillow Home Loans, Zillow Showcase, and Spruce. 

Please see the “Use of Operating Metrics” section in our Q4 2024 shareholder letter for more 
information about our calculation of these operating metrics.  

Use of Estimates and Statistical Data 

This letter contains estimates and other statistical data made by independent third parties and 
by Zillow Group relating to the housing market, the mortgage-rate environment, connections, 
conversion, engagement, growth, and other data about Zillow Group’s audience and 
performance and the residential real estate industry and purchase loan origination industry. 
These data involve a number of assumptions and limitations, which may significantly impair their 
accuracy, and you are cautioned not to give undue weight to such estimates. Projections, 
assumptions and estimates of future performance are necessarily subject to a high degree of 
uncertainty and risk.  
 
 
 
 
 
 



























































In addition, we use open source software in our services and will continue to use open source software in the future. From 
time to time, we may be subject to claims brought against companies that incorporate open source software into their products 
or services, claiming ownership of, or demanding release of, the source code, the open source software and/or derivative works 
that were developed using such software, or otherwise seeking to enforce the terms of the applicable open source license. These 
claims could also result in litigation, and we may be required to purchase a costly license or remove open source software, 
devote additional technology and development resources to changing our products or services, make generally available the 
source code for our proprietary technology, or waive certain of our intellectual property rights, any of which would have a 
negative effect on our business and results of operations.

Even if these matters do not result in litigation or are resolved in our favor or without significant cash settlements, the 
time and resources necessary to resolve them could harm our business, results of operations, financial condition and reputation.

Proprietary rights agreements with employees and others may not adequately prevent disclosure of trade secrets and other 
proprietary information.

In order to protect our technologies and strategic business and operations information, we rely in part on proprietary 
rights agreements and other assignment provisions with our employees, independent contractors, vendors, licensees, and other 
third parties. These agreements may not be enough to fully mitigate the possibility of inadvertent disclosure of confidential 
information, including trade secrets, and may not provide an adequate remedy in the event of unauthorized disclosure of 
confidential information. The loss of trade secret protection could make it easier for third parties to compete with our products 
by copying functionality. Others may independently discover our trade secrets and proprietary information, and in such cases, 
we could not assert any trade secret rights against such parties. Further, if our employees, contractors or other third parties with 
whom we do business use intellectual property owned by others in their work for us, disputes may arise as to the rights in 
related or resulting know-how and inventions. Any changes in, or unfavorable interpretations of, intellectual property or 
employment-related laws, rules or regulations may compromise our ability to enforce our trade secret and intellectual property 
rights. For example, some jurisdictions have introduced bans on non-compete agreements, which increases the risk of our 
employees in those jurisdictions transferring their skills and knowledge to the benefit of our competitors. Costly and time-
consuming litigation could be necessary to enforce and determine the scope of our proprietary rights, and failure to obtain or 
maintain protection of our trade secrets or other proprietary information could harm our business, results of operations, 
reputation and competitive position.

We may not be able to halt the operations of websites that aggregate or misappropriate our data.

From time to time, third parties have misappropriated our data through website scraping, robots or other means, and 
aggregated this data on their websites with data from other companies. In addition, copycat websites have misappropriated data 
on our network and attempted to imitate our brand or the functionality of our websites. When we have become aware of such 
websites, we have employed technological or legal measures in an attempt to halt their operations. We may not be able, 
however, to detect all such websites in a timely manner and, even if we could, technological and legal measures may be 
insufficient to halt their operations. In some cases, particularly in the case of websites operating outside of the United States, 
our available remedies may not be adequate to protect us against the impact of the operation of such websites. In addition, if 
such activity creates confusion among customers or real estate partners, our brands and business could be harmed. This 
misappropriation of data may also harm our relationships with any third party data providers who originally licensed the data to 
us, including potentially breaching our agreements with these third parties depending on the terms of each license agreement. 
Regardless of whether we can successfully enforce our rights against the operators of these websites, any measures that we may 
take could require us to expend significant financial or other resources, which could harm our business, results of operations or 
financial condition.

Risks Related to Regulatory Compliance and Legal Matters

Failure to comply with federal, state and local laws, rules and regulations or to obtain and maintain required licenses or 
authorizations, could materially and adversely affect our business, financial condition and results of operations.

We provide products and services to customers and real estate partners in heavily regulated industries through a number 
of different channels across the United States and to some extent, in Canada and other foreign jurisdictions. As a result, we are 
currently subject to a variety of, and may in the future become subject to additional or newly enacted, international, federal, 
state and local laws and regulations in various jurisdictions, which are subject to change at any time, including laws regarding 
the real estate, rental, mortgage and insurance industries, mobile and internet based businesses and other businesses that rely on 
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advertising, as well as privacy, data security, and consumer protection laws, and employment laws. These laws are complex and 
can be costly to comply with, require significant management time and effort, and subject us to claims, government 
enforcement actions, civil and criminal liability or other remedies, including suspension of business operations. These laws may 
conflict with each other, and if we comply with the laws of one jurisdiction, it may require us to adjust our practices in other 
jurisdictions. Further, in June 2024, the U.S. Supreme Court reversed its longstanding approach under the Chevron doctrine, 
which provided for judicial deference to regulatory agencies. This decision could significantly impact consumer protection, 
advertising, privacy and data security practices and other regulatory regimes with which we are required to comply. Any such 
regulatory developments could result in uncertainty about and changes in the ways such regulations apply to us, and may 
require additional resources to ensure our continued compliance.

Our distributed workforce may subject us to employment laws, including employment taxes, in many states and localities 
in the United States and certain foreign jurisdictions, and may increase the costs and expenses we incur to comply with or seek 
compliance with these laws. In addition, contingent workers engaged by the Company throughout the United States and other 
current and future global locations may subject us to laws and taxes in those jurisdictions and may increase the costs and 
expenses we incur to comply with applicable laws and maintain adequate protection of our rights, including intellectual 
property rights. 

In addition, by providing a medium through which users can post content and communicate with one another, we may 
also be subject to laws governing intellectual property ownership, obscenity, libel, discrimination/hate speech, tenant screening, 
and privacy, among other issues. The real estate agents, mortgage professionals, banks, property managers, rental agents and 
certain of our other customers and advertisers are subject to various state and federal laws and regulations, including, but not 
limited to those relating to real estate, rentals and mortgages, which may impact their use of our mobile applications and 
websites. We cannot ensure that these individuals and entities will comply with applicable laws and regulations, including any 
future changes to those laws and regulations, at all times. We endeavor to ensure that any content displayed by Zillow Group is 
consistent with such laws and regulations by obtaining assurances of compliance from our advertisers and customers for their 
activities through, and the content they provide on, our mobile applications and websites.

In connection with the real estate transaction products and services that we provide, we maintain real estate brokerage, 
title and escrow, mortgage broker, insurance agent/producer and mortgage lender licenses in the markets in which we operate 
those regulated products and services. Certain of our mortgage marketing products are operated by our wholly owned 
subsidiary, Zillow Group Marketplace, Inc., a licensed mortgage broker, and we originate residential mortgages through Zillow 
Home Loans, a licensed mortgage lender. Zillow Group Marketplace, Inc. and Zillow Home Loans are subject to stringent state 
and federal laws and regulations and to the scrutiny of state and federal government agencies as a licensed mortgage broker and 
licensed mortgage lender, respectively. Mortgage products are regulated at the state level by licensing authorities and 
administrative agencies, and also by the CFPB and other federal agencies. These laws generally regulate the manner in which 
lending and lending-related activities are marketed or made available, including advertising and other consumer disclosures, 
payments for services and record keeping requirements; these laws include but are not limited to the Real Estate Settlement 
Procedures Act, the Fair Credit Reporting Act, the Truth in Lending Act, the Equal Credit Opportunity Act, the Fair Housing 
Act, the Dodd-Frank Wall Street Reform and Consumer Protection Act and various other federal, state and local laws. The 
CFPB and FTC also have broad authority to enforce prohibitions on practices that it deems to be unfair, deceptive or abusive.

The growing regulatory focus, in particular by the CFPB, on AI/automated underwriting, digital mortgage comparison 
shopping platforms, dark patterns, property valuation and marketing models, coupled with rapidly changing fair housing and 
fair lending enforcement priorities by the CFPB and other regulators may impact our ability to adapt our business and maintain 
compliance, which may affect our business operations, financial condition or results of operations. State laws may restrict the 
amount and nature of interest and fees that may be charged by a lender or mortgage broker, or otherwise regulate the manner in 
which lenders or mortgage brokers operate or advertise.

We hold real estate brokerage licenses through multiple entities in multiple states and may apply for additional real estate 
brokerage licenses as needed to support our business. To maintain these licenses, we must comply with the requirements 
governing licensed real estate activities and brokerage-related businesses in the markets where we operate. We may be subject 
to additional local, state and federal laws and regulations governing residential real estate transactions, including those 
administered by the Department of Housing and Urban Development (“HUD”), and the states and municipalities in which we 
transact. Further, due to the geographic scope of our operations and the nature of the services we provide, certain of our other 
subsidiaries maintain title and escrow licenses in certain states in which we operate.

A number of our personnel are required to maintain individual real estate agent or broker licenses, title and escrow agent 
licenses, insurance agent/producer, mortgage broker, mortgage loan originator licenses and mortgage lender licenses. In 
addition, for certain company licenses that we hold, we are required to designate individual licensed brokers of record, qualified 
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individuals and control persons. We cannot assure you that we, or our licensed personnel, are and will remain at all times, in 
full compliance with real estate, title and escrow, insurance and mortgage licensing and consumer protection laws and 
regulations and we may be subject to fines or penalties in the event of any non-compliance. If we, or our licensed personnel, 
apply for new licenses, we may become subject to additional licensing requirements, which we may not be in compliance with 
at all times. If in the future a state agency were to determine that we, or our licensed personnel, are required to obtain additional 
licenses in that state in order to operate our business, or if we or our licensed personnel lose or do not renew an existing license 
or are otherwise found to be in violation of a law or regulation, we or our licensed personnel may be subject to fines or legal 
penalties, lawsuits, enforcement actions, void contracts, or our business operations in that state may be suspended or prohibited. 
Compliance with these laws and regulations is complicated and costly and may inhibit our ability to innovate or grow. 

Zillow Home Loans operates its Federal Housing Administration loan program under authority granted by HUD. In the 
event that HUD determines that Zillow Home Loans has failed or refused to comply with all relevant terms and conditions 
necessary to maintain its authority active and in good standing, then such authority could be suspended, revoked or materially 
altered, which would materially and adversely affect the ability of Zillow Home Loans to conduct its business. 

If we are unable to comply with these laws or regulations in a cost-effective manner, we may modify impacted products 
and services, which could require a substantial investment and loss of revenue, or require that we cease providing the impacted 
product or service altogether. If we are found to have violated laws or regulations, we may be subject to significant fines, 
penalties, and other losses.

We are subject to stringent and evolving laws, regulations, rules, contractual obligations, policies and other obligations 
related to data privacy and security in the United States and Canada and may be subject to similar data privacy and security 
obligations in other jurisdictions where we have operations and/or vendors. Our actual or perceived failure to comply with 
such obligations could lead to regulatory investigations or actions; litigation (including class claims) and mass arbitration 
demands; fines and penalties; disruptions of our business operations; reputational harm; loss of revenue or profits; loss of 
customers and other adverse business consequences.

In the ordinary course of business, we collect, receive, store, process, generate, use, transfer, disclose, make accessible, 
protect, secure, dispose of, transmit, and share (collectively, “processing activities”) personal data and other sensitive data, 
which may include proprietary and confidential business data, trade secrets, intellectual property, sensitive third-party data, 
business plans, transactions, social security numbers, financial account information, and credit card information.

Our data processing activities subject us to numerous data privacy and security obligations, such as various laws, 
regulations, guidance, industry standards, external and internal privacy and security policies, contractual requirements, and 
other obligations relating to data privacy and security.

In the United States, federal, state, and local governments have enacted numerous data privacy and security laws, 
including data breach notification laws, personal data privacy laws, consumer protection laws (e.g., Section 5 of the Federal 
Trade Commission Act), and other similar laws (e.g., wiretapping laws). For example, the California Consumer Privacy Act of 
2018, as amended by the California Privacy Rights Act of 2020 (“CPRA”), (collectively, “CCPA”) applies to personal 
information of consumers, business representatives, and employees who are California residents, and requires businesses to 
provide specific disclosures in privacy notices and honor requests of California residents to exercise certain privacy rights, such 
as those noted below. The CCPA provides for civil penalties of up to $7,500 per violation and allows private litigants affected 
by certain data breaches to recover significant statutory damages. In addition, the CPRA expanded the CCPA’s requirements, 
including by adding a new right for individuals to correct their personal information and establishing a new regulatory agency 
to implement and enforce the law.

Other states have also passed comprehensive privacy laws, and similar laws are being considered in several other states, 
as well as at the federal and local levels. These state laws and the CCPA provide individuals with certain rights concerning their 
personal information, including the right to access, correct, or delete certain personal information, and opt-out of certain data 
processing activities, such as targeted advertising, profiling, and automated decision-making. The exercise of these rights may 
impact our business and ability to provide our products and services. We also have operations outside of the United States, 
including in Canada, and Canada’s Personal Information Protection and Electronic Documents Act (“PIPEDA”) imposes strict 
requirements for processing personal data and there are also various provincial and territorial privacy laws that govern the 
protection of personal data. These developments may further complicate compliance efforts and may increase legal risk and 
compliance costs for us and the third parties upon whom we rely.

27



















 The information security team maintains incident response policies and procedures designed to help protect the integrity, 
availability and confidentiality of information and help prevent loss of service. Additionally, we conduct an annual 
cybersecurity awareness training to educate our employees and empower them to help prevent and respond to cybersecurity 
events and incidents. Cybersecurity events and incidents may be reported or detected through a variety of means, including 
emails to centralized information security addresses, our online information technology ticketing system, automatic alerts and 
incident detection systems, direct discovery by our information security team, or reports from employees or other third parties. 
Additionally, our incident response policies and procedures specify the process for initial investigation and containment 
procedures, remediation tactics, retention of documentation and internal and external communications. Our incident response 
policies and procedures also specify processes for analyzing the severity of an identified incident. In response to cybersecurity 
incidents, we may involve external advisors to assist with remediation efforts and communications and we may seek to mitigate 
associated liabilities through our insurance coverage. Such third parties may include external legal counsel, forensic 
investigators and public relation firms, among others. These vendors serve to support our existing processes and procedures and 
operate as an extension of our enterprise risk management and information security functions.

Our internal audit team conducts security controls testing over systems in scope for various regulatory and compliance 
requirements. In addition, management performs periodic third-party risk assessments, vulnerability testing, system and cloud 
security assessments against our information technology environment. Management also engages third-party external auditors 
to perform independent testing against all systems in scope for our regulatory and customer-driven compliance obligations. 

We engage a variety of third-party service providers to process and store data, including certain customer information, 
some of which may include personally identifiable information. We also depend on third-party service providers to host many 
of the systems and infrastructure used to provide our products and services. A limited number of third-party services support 
essential functions of our business, including the use of cloud-based technology. We rely on these third parties to implement 
their own cybersecurity programs and cannot ensure their effectiveness. To manage cybersecurity risks arising from our use of 
third parties, we have a third-party service provider management program which includes the use of security questionnaires, 
review of statements of work and related information security addenda, procuring results of audits and compliance reviews and 
obtaining overviews of network infrastructure, among others. Depending on the nature of the services provided, the sensitivity 
of the data at issue and the identity of the third-party, our third-party service provider management process may involve 
different levels of assessment designed to help identify cybersecurity risks associated with a provider and impose contractual 
obligations related to cybersecurity on the provider.

Governance

The Audit Committee oversees major enterprise risks and the steps management has taken to monitor and control such 
exposure, including risks to our information technology infrastructure and security. Members of our legal, compliance, 
enterprise risk management and information security management teams provide information and updates on any significant 
issues related to these topics at Audit Committee meetings, which are typically held at least quarterly. The Audit Committee is 
responsible for ensuring independent examination of management’s programs to identify, assess, respond to and monitor risks, 
which include those performed by internal audit and third party consultants, among others.

Audit Committee member education is provided throughout the year through presentations and discussions led by 
members of management, third-party consultants, our independent registered public accounting firm and legal counsel, on 
topics including information security, among others. Members of our Audit Committee have expertise in the technology 
industry as well as corporate risk management strategies.
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This Annual Report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and 
Section 21E of the Securities Exchange Act of 1934 that involve risks and uncertainties, including, without limitation, statements 
regarding our future targets and opportunities; the future growth, performance and operation of our business; our business 
strategies and ability to translate such strategies into financial performance; the health of the residential real estate industry;  
and our expectations regarding future shifts in behavior by consumers. Statements containing words such as “may,” “believe,” 
“anticipate,” “aim,” “expect,” “intend,” “plan,” “project,” “predict,” “will,” “continue,” “estimate,” “opportunity,” “would,” 
“could,” “strive,” “target,” “commit,” or similar expressions constitute forward-looking statements. Forward-looking statements 
are made based on information currently available to management, and although we believe the expectations reflected in the 
forward-looking statements are reasonable, we cannot guarantee these results. Di�erences in Zillow Group’s actual results from 
those described in these forward-looking statements may result from actions taken by us as well as from risks and uncertainties 
beyond our control. For more information about potential factors that could a�ect Zillow Group’s business and financial results, 
please review the “Risk Factors” described in this Annual Report on Form 10-K for the year ended December 31, 2024 filed with 
the Securities and Exchange Commission (“SEC”) and in Zillow Group’s other filings with the SEC. Except as may be required by 
law, we do not intend, and undertake no duty, to update this information to reflect future events or circumstances.
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