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NOTE ABOUT FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains 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
assumptions, risk and uncertainties. Forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts
and are often characterized by the use of words such as “believe,” “estimate,” “expect,” “may,” “will,” “can,” “could,” “would,” “might,” “continue,” “intend,”
“plan,” “forecast,” “strategy,” “projection,” “goal,” “trends,” “project,” “target,” “anticipate,” “potential” or similar expressions, or by discussions of strategy,
plans or intentions. Such forward-looking statements involve known and unknown risks, uncertainties, assumptions and other important factors that could
cause our actual results, outcomes, performance or achievements, or industry results, to differ materially from historical or future results, outcomes,
performance or achievements expressed, suggested or implied by such forward-looking statements. These risks and uncertainties include, but are not
limited to, statements about:

” o« " » " o« » ” o« E

» o« " o« " o« » o« " o«

* general economic uncertainty in global markets and a worsening of global economic conditions or low levels of economic growth, including
inflation, tariffs and related retaliatory actions and other trade protection measures, stress in the banking industry, foreign exchange fluctuations
and supply-chain issues;

» the effect of general economic and political conditions;

» our financial performance, including revenue, cost and expenses and cash flows;

» our ability to attract, retain and recover users and maintain and grow their level of engagement;
» our ability to provide content that is useful and relevant to users’ personal taste and interests;

» our ability to develop successful new products or improve existing ones;

» our ability to maintain and enhance our brand and reputation;

» potential harm caused by compromises in security, including our cybersecurity protections and resources and costs required to prevent, detect
and remediate potential security breaches;

» potential harm caused by changes in online application stores or internet search engines’ methodologies, particularly search engine optimization
methodologies and policies;

« discontinuation, disruptions or outages in third-party single sign-on access;

» our ability to compete effectively in our industry;

» our ability to scale our business, including our monetization efforts;

« our ability to attract and retain advertisers and scale our revenue model;

« our ability to attract and retain creators and publishers that create relevant and engaging content;

» our ability to develop effective products and tools for advertisers, including measurement tools;

« our ability to expand and monetize our platform internationally;

» our ability to effectively manage the growth of our business;

» our ability to continue to use and develop artificial intelligence (“Al”) as well as managing the challenges and risks posed by Al;

» our ability to successfully manage our flexible work model with a more distributed workforce;

» our ability to sustain profitability;

» decisions that reduce short-term revenue or profitability or do not produce the long-term benefits we expect;

» fluctuations in our operating results;

» our ability to raise additional capital on favorable terms or at all;

» our ability to realize anticipated benefits from mergers and acquisitions, joint ventures, strategic partnerships and other investments;
« our ability to protect our intellectual property;

» our ability to receive, process, store, use and share data, and compliance with laws and regulations related to data privacy and content;

» current or potential litigation and regulatory actions involving us;



» our ability to comply with modified or new laws and regulations applying to our business, and potential harm to our business as a result of those
laws and regulations;

« real or perceived inaccuracies in metrics related to our business;

» disruption of, degradation in or interference with our use of Amazon Web Services ("AWS") and our infrastructure; and

» our ability to attract and retain personnel.
These statements are based on our historical performance and on our current plans, estimates and projections in light of information currently available
to us, and therefore you should not place undue reliance on them. The inclusion of this forward-looking information should not be regarded as a
representation by us or any other person that the future plans, estimates or expectations contemplated by us will be achieved. Forward-looking

statements made in this Quarterly Report on Form 10-Q speak only as of the date on which such statements are made, and we undertake no obligation
to update them in light of new information or future events, except as required by law.

You should carefully consider the above factors, as well as the factors discussed elsewhere in this Quarterly Report on Form 10-Q. The factors identified
above should not be construed as an exhaustive list of factors that could affect our future results and should be read in conjunction with the other
cautionary statements that are included in this Quarterly Report. Furthermore, new risks and uncertainties arise from time to time, and it is impossible for
us to predict those events or how they may affect us. If any of these trends, risks or uncertainties actually occurs or continues, our business, revenue
and financial results could be harmed, the trading price of our Class A common stock could decline and you could lose all or part of your investment.

Unless expressly indicated or the context requires otherwise, the terms "Pinterest," "company," "we," "us," and "our" in this document refer to Pinterest,
Inc., a Delaware corporation, and, where appropriate, its wholly owned subsidiaries. The term "Pinterest" may also refer to our products, regardless of
the manner in which they are accessed. For references to accessing Pinterest on the "web" or via a "website," such terms refer to accessing Pinterest on
personal computers. For references to accessing Pinterest on "mobile," such term refers to accessing Pinterest via a mobile application or via a mobile-
optimized version of our website such as m.pinterest.com, whether on a mobile phone or tablet.

Summary of Risk Factors

The following summarizes the principal factors that make an investment in our company speculative or risky, all of which are more fully described in the
Risk Factors section below. This summary should be read in conjunction with the Risk Factors section and should not be relied upon as an exhaustive
summary of the material risks facing our business. The following factors could result in harm to our business, reputation, revenue, financial results, and
prospects, among other impacts:

Business Strategy and Growth. Our strategic decisions and efforts to expand the business, including:

» our ability to scale our business for future growth;

« our ability to attract, grow, retain, recover and engage our user base;

» our dependence on advertising for substantially all of our revenue;

» providing content that is useful and relevant to users’ personal taste and interests;

« decisions consistent with our mission and values that may reduce our short- or medium-term operating results;
* removing objectionable content or blocking objectionable practices by advertisers or third parties;
» our ability to compete effectively for users, creators, publishers or advertisers;

« our ability to develop effective products and tools for advertisers;

» our further expansion and monetization of our platform internationally;

» effective management of our business growth;

* our acquisition of other businesses;

« our development of or investment in successful new products or improvements to existing one;

« our dependence on and ability to maintain and enhance a strong brand and reputation; and



» our ability to effectively develop and use of artificial intelligence and machine learning technologies in our products and services.
Data, Security and Privacy.

» actual or perceived compromises in our security;

» the data, including personal information, we receive, process, store, use, and share, which subjects us to complex and evolving governmental
regulation and other legal obligations related to data privacy, data protection and other matters; and

» the development of tools to accurately measure the effectiveness of advertisements on our platform and thereby attract and maintain
advertisers.

Operation of Our Business. The manner in which we operate our business, including:

« our ability to maintain and scale our technology infrastructure, including the speed and availability of our service; and
» the attraction, retention, and loss of our key personnel and other highly qualified personnel.
Third-Party Reliance. Our use and dependence on third-party businesses and products, or the impacts of third-party business and products, including:
« our dependence on online application stores and internet search engines, including their methodologies, policies, and results, to direct traffic and
refer new users to our service;
» users’ ability to authenticate with our service through third-party login providers;
» our dependence on AWS for the vast majority of our compute, storage, data transfer, and other services;

» effectively operating with mobile operating systems, web browsers, networks, regulations and standards which we do not control, and changes in
our products or to those mobile operating systems, web browsers, networks, regulations or standards;

» our reliance on software, technologies, and related services from other parties; and

« technologies that can block the display of our ads.
Legal and Regulatory Matters. The legal and regulatory frameworks, actions, and requirements to which our business, products, services and operations
are subject, including:

» any liability as a result of content or information that is published or made available on our service;

» government action to restrict access to our service or certain of our products in their countries;

» ourinvolvement in any legal disputes or other disputes that are expensive to support and may be resolved adversely;

« an ability to protect our intellectual property and our use of “open source” software; and

» the interpretation and application of U.S. and non-U.S. tax legislation or other changes in U.S. or non-U.S. taxation of our operations.
Financial Statements and Performance. The preparation of our financial statements and our financial and operating performance, including:

« our limited operating history and previously incurred operating losses, anticipated increases to operating costs and expenses and our ability to

obtain or maintain profitability;

» fluctuations in our operating results from quarter to quarter;

» the inherent challenges of measurements related to user metrics and other estimates;

« our ability to obtain additional financing, if needed, and any default on our credit obligations;

» greater than anticipated tax liabilities;

» limitations in our ability to use or benefit from our net operating loss carryforwards and certain other tax attributes;



» adverse global economic and financial conditions; and

» the possibility we will not fully consummate our stock repurchase program.
Our Common Stock. The rights, restrictions, and structure of, and actions that we may take that impact our common stock, including:

« the dual class structure of our common stock and its potential impact on the market price of our Class A common stock;
« trading price volatility of our Class A common stock;

» future offerings of debt or equity securities by us or existing stockholders that could adversely impact the market price of our Class A common
stock;

» additional stock issuances, including in connection with settlement of equity awards, and any resulting dilution;
» provisions under Delaware law and our governing documents that could make a merger, tender offer or proxy contest difficult; and

» our certificate of incorporation’s designation of a state or federal court located within Delaware as the exclusive forum for substantially all
disputes between us and our stockholders.



LIMITATIONS OF KEY METRICS AND OTHER DATA

The numbers for our key metrics, which include our monthly active users ("MAUs") and average revenue per user ("ARPU"), are calculated using internal
company data based on the activity of user accounts. We define an MAU as an authenticated Pinterest user who visits our website, opens our mobile
application or interacts with Pinterest through one of our browser or site extensions, such as the Save button, at least once during the 30-day period
ending on the date of measurement. The number of MAUs does not include Shuffles users unless they would otherwise qualify as MAUs. Unless
otherwise indicated, we present MAUs based on the number of MAUs measured on the last day of the current period. We measure monetization of our
platform through our ARPU metric. We define ARPU as our total revenue in a given geography during a period divided by the average of the number of
MAUSs in that geography during the period. We calculate average MAUs based on the average of the number of MAUs measured on the last day of the
current period and the last day prior to the beginning of the current period. We calculate ARPU by geography based on our estimate of the geography in
which revenue-generating activities occur. We use these metrics to assess the growth and health of the overall business and believe that MAUs and
ARPU best reflect our ability to attract, retain, engage and monetize our users, and thereby drive revenue. While these numbers are based on what we
believe to be reasonable estimates of our user base for the applicable period of measurement, there are inherent challenges in measuring usage of our
products across large online and mobile populations around the world. In addition, we are continually seeking to improve our estimates of our user base,
and such estimates may change due to improvements or changes in technology or our methodology.



PART | - FINANCIAL INFORMATION
Item 1. Financial Statements
PINTEREST, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except par value)
(Unaudited)

ASSETS
Current assets:
Cash and cash equivalents
Marketable securities
Accounts receivable, net
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Operating lease right-of-use assets
Goodwill and intangible assets, net
Deferred tax assets
Other assets
Total assets
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable
Accrued expenses and other current liabilities
Total current liabilities
Operating lease liabilities
Other liabilities
Total liabilities
Commitments and contingencies
Stockholders’ equity:

Class A common stock, $0.00001 par value, 6,666,667 shares authorized, 593,694 and 593,462 shares issued and
outstanding as of March 31, 2025 and December 31, 2024, respectively; Class B common stock, $0.00001 par value,
1,333,333 shares authorized, 82,494 and 82,471 shares issued and outstanding as of March 31, 2025 and
December 31, 2024, respectively

Additional paid-in capital
Accumulated other comprehensive income (loss)
Accumulated deficit
Total stockholders’ equity
Total liabilities and stockholders’ equity

March 31, December 31,
2025 2024
1,252,310 $ 1,136,460
1,362,913 1,376,409
709,994 893,403
77,041 78,435
3,402,258 3,484,707
51,232 45,624
79,475 85,867
110,228 110,103
1,624,944 1,602,539
14,559 13,820
5,282,696 $ 5,342,660
96,691 $ 84,026
307,708 314,107
404,399 398,133
143,956 151,364
45,872 42,009
594,227 591,506
7 7
4,966,164 5,039,439
1,538 (130)
(279,240) (288,162)
4,688,469 4,751,154
5,282,696 $ 5,342,660

The accompanying notes are an integral part of these condensed consolidated financial statements.
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PINTEREST, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share amounts)

(Unaudited)
Three Months Ended March 31,
2025 2024

Revenue $ 854,988 $ 739,983
Costs and expenses:

Cost of revenue 199,270 181,091

Research and development 331,665 280,275

Sales and marketing 253,920 226,289

General and administrative 105,610 106,744

Total costs and expenses 890,465 794,399

Loss from operations (35,477) (54,416)
Interest income (expense), net 27,293 31,266
Other income (expense), net 4,519 (4,526)
Loss before benefit from income taxes (3,665) (27,676)
Benefit from income taxes (12,587) (2,864)
Net income (loss) $ 8922 $ (24,812)
Net income (loss) per share:

Basic $ 001 $ (0.04)

Diluted $ 0.01 % (0.04)
Weighted-average shares used in computing net income (loss) per share:

Basic 676,523 678,819

Diluted 689,358 678,819

The accompanying notes are an integral part of these condensed consolidated financial statements.
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PINTEREST, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(In thousands)

(Unaudited)
Three Months Ended March 31,
2025 2024

Net income (loss) $ 8,922 $ (24,812)
Other comprehensive income (loss), net of taxes:

Change in unrealized gain (loss) on available-for-sale marketable securities 1,142 (1,421)

Change in foreign currency translation adjustment 526 (181)
Comprehensive income (loss) $ 10,590 $§ (26,414)

The accompanying notes are an integral part of these condensed consolidated financial statements.
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Balance as of December 31, 2024

Release of restricted stock units, net
Shares repurchased for tax withholdings on release of restricted stock units and restricted stock

awards

Issuance of common stock for cash upon exercise of stock options, net
Repurchases of Class A common stock

Share-based compensation
Other comprehensive income
Net income

Balance as of March 31, 2025

Balance as of December 31, 2023

Release of restricted stock units, net

PINTEREST, INC.

(In thousands)
(Unaudited)

CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

Three Months Ended March 31,

2025

Class A and Class B

Accumulated

Additional Other

Common Stock Paid-In Comprehensive Accumulated Stockholders’

Shares Amount Capital Income Deficit Equity
675,933 $ 7 $5,039,439 §$ (130) $ (288,162) $ 4,751,154
3,417 — — — — —
— — (93,754) — — (93,754)
1,836 — 8,053 — — 8,053
(4,998) — (175,000) — — (175,000)
— — 187,426 — — 187,426
— — — 1,668 — 1,668
— — — — 8,922 8,922
676,188 $ 7 $4,966,164 $ 1,538 $ (279,240) $ 4,688,469

Three Months Ended March 31, 2024

Class A and Class B

Accumulated

Shares repurchased for tax withholdings on release of restricted stock units and restricted stock

awards

Issuance of common stock for cash upon exercise of stock options, net

Share-based compensation
Other comprehensive loss
Net loss

Balance as of March 31, 2024

Common Stock Aggliga:al Com;gter;\eernsive Accumulated Stockholders’
Shares Amount Capital Loss Deficit Equity
678,018 $ 7 $5241,954 § (1,013) $ (2,150,268) $ 3,090,680

3,179 — — — — —

— — (99,708) — — (99,708)
1,384 — 16,811 — — 16,811
— — 162,473 — — 162,473

— — — (1,602) — (1,602)

— — — — (24,812) (24,812)
682,581 §$ 7 $5321,530 $ (2,615) $ (2,175,080) $ 3,143,842

1"

The accompanying notes are an integral part of these condensed consolidated financial statements.



PINTEREST, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
(Unaudited)

Operating activities
Net income (loss)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation and amortization
Share-based compensation
Deferred income taxes
Net amortization of investment premium and discount
Other
Changes in assets and liabilities:
Accounts receivable
Prepaid expenses and other assets
Operating lease right-of-use assets
Accounts payable
Accrued expenses and other liabilities
Operating lease liabilities
Net cash provided by operating activities
Investing activities
Purchases of property and equipment
Purchases of marketable securities
Sales of marketable securities
Maturities of marketable securities
Net cash provided by (used in) investing activities
Financing activities
Proceeds from exercise of stock options, net
Repurchases of Class A common stock
Shares repurchased for tax withholdings on release of restricted stock units and restricted stock awards
Net cash used in financing activities
Effect of exchange rate changes on cash, cash equivalents and restricted cash
Net increase in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, beginning of period
Cash, cash equivalents and restricted cash, end of period
Supplemental cash flow information
Cash paid for income taxes, net
Non-cash investing and financing activities:
Operating lease right-of-use assets obtained in exchange for operating lease liabilities

Reconciliation of cash, cash equivalents and restricted cash to condensed consolidated balance sheets

Cash and cash equivalents
Restricted cash included in prepaid expenses and other current assets
Restricted cash included in other assets

Total cash, cash equivalents and restricted cash

Three Months Ended March 31,

2025 2024
8,922 $ (24,812)
5,848 4,861

187,426 162,473
(22,074) 330
(5,408) (6,788)
760 (2,690)
185,081 201,188
961 (10,615)
7,222 8,727
13,036 4,639
(10,402) 29,728
(7,666) (10,895)
363,706 356,146
(7,289) (12,113)
(415,336) (336,522)
2,350 2,999
432,224 342,517
11,949 (3,119)
8,053 16,756
(175,000) —
(93,754) (99,708)
(260,701) (82,952)
902 (709)
115,856 269,366
1,141,221 1,368,532
1,257,077 1,637,898
8,796 1,594

192 2,057
1,252,310 1,632,149
= 1,695

4,767 4,054
1,257,077 1,637,898

The accompanying notes are an integral part of these condensed consolidated financial statements.
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PINTEREST, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Description of Business and Summary of Significant Accounting Policies
Description of Business

Pinterest was incorporated in Delaware in 2008 and is headquartered in San Francisco, California. Pinterest is a visual search and discovery platform
positioned at the intersection of search, social and commerce. We generate revenue by delivering ads on our website and mobile application.

Basis of Presentation and Consolidation

We prepared the accompanying condensed consolidated financial statements in accordance with generally accepted accounting principles in the United
States ("GAAP"). The condensed consolidated financial statements include the accounts of Pinterest, Inc. and its wholly owned subsidiaries. We have
eliminated all intercompany balances and transactions.

The condensed consolidated balance sheet as of December 31, 2024 included herein was derived from the audited financial statements as of that date.
We have condensed or omitted certain information and notes normally included in complete financial statements prepared in accordance with GAAP. As
such, these unaudited condensed consolidated financial statements should be read in conjunction with the consolidated financial statements as of and
for the year ended December 31, 2024, which are included in our Annual Report on Form 10-K.

In our opinion, the accompanying condensed consolidated financial statements reflect all normal recurring adjustments necessary to present fairly the
results for the interim periods presented, but they are not necessarily indicative of the results of operations to be expected for the year ending
December 31, 2025.

Reclassifications
We have reclassified certain amounts in prior periods to conform with current presentation.
Use of Estimates

Preparing our condensed consolidated financial statements in conformity with GAAP requires us to make estimates and judgments that affect amounts
reported in the condensed consolidated financial statements and accompanying notes. We base these estimates and judgments on historical experience
and various other assumptions that we consider reasonable. GAAP requires us to make estimates and assumptions in several areas, including the fair
values of financial instruments, assets acquired and liabilities assumed through business combinations, share-based awards, and contingencies, the
recognition, measurement and valuation of deferred income taxes, as well as the collectability of our accounts receivable, the useful lives of our
intangible assets and property and equipment, the incremental borrowing rate we use to determine our operating lease liabilities, and revenue
recognition, among others. Actual results could differ materially from these estimates and judgments.

Segments

We operate as a single operating segment. Our chief operating decision maker is our Chief Executive Officer, who reviews financial information
presented on a consolidated basis, accompanied by disaggregated information about our revenue, for purposes of making operating decisions,
assessing financial performance and allocating resources. Net income (loss) is our primary measure of profit or loss, and all costs and expenses
categories on our consolidated statements of operations, as well as share-based compensation expense, are significant. Refer to Note 4 for additional
information about our share-based compensation expense. Our other segment items include interest income (expense), net, other income (expense), net
and benefit from income taxes on our condensed consolidated statements of operations.
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PINTEREST, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Significant Accounting Policies

There have been no material changes to our significant accounting policies from our Annual Report on Form 10-K for the year ended December 31,
2024 except for an update to our share-based compensation policy as described below.

Share-Based Compensation

Restricted stock units ("RSUs"), restricted stock awards ("RSAs") and stock options granted under our 2019 Omnibus Incentive Plan (the "2019 Plan")
are generally subject only to a service condition. We also grant awards subject to performance or market conditions to certain executives from time to
time. We record share-based compensation expense over the requisite service period of two to four years on a straight-line basis for awards subject only
to a service condition and on a graded-vesting basis for awards subject to performance or market conditions. We account for forfeitures as they occur.

We measure RSUs and RSAs based on the fair market value of our common stock on the grant date, stock options based on their estimated grant date
fair values, which we determine using the Black-Scholes option-pricing model and awards with a market condition using a Monte Carlo simulation
valuation model.
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PINTEREST, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

2. Fair Value of Financial Instruments
The fair values of the financial instruments we measure at fair value on a recurring basis are as follows (in thousands):

March 31, 2025

Level 1 Level 2 Level 3 Total
Cash equivalents:
Money market funds $ 941,709 $ — $ — $ 941,709
Commercial paper — 184,900 — 184,900
Corporate bonds — 6,460 — 6,460
Marketable securities:
Corporate bonds — 651,210 — 651,210
U.S. treasury securities 316,044 — — 316,044
Commercial paper — 216,027 — 216,027
Certificates of deposit — 179,632 — 179,632
Other assets:
Certificates of deposit $ — 3 4767 $ — $ 4,767

December 31, 2024

Level 1 Level 2 Level 3 Total
Cash equivalents:
Money market funds $ 861,824 $ — — 861,824
Commercial paper — 150,456 — 150,456
Corporate bonds — 8,304 — 8,304
Certificates of deposit — 4,158 — 4,158
Marketable securities:
Corporate bonds — 516,212 — 516,212
U.S. treasury securities 425,353 — — 425,353
Commercial paper — 260,385 — 260,385
Certificates of deposit — 172,021 — 172,021
Non-U.S. government and supranational bonds — 2,438 — 2,438
Other assets:
Certificates of deposit $ — 4761 $ — 4,761

We classify our marketable securities within Level 1 or Level 2 because we determine their fair values using quoted market prices or alternative pricing
sources and models utilizing market observable inputs.

Gross unrealized gains and losses on our marketable securities were not material in the aggregate as of March 31, 2025 and December 31, 2024. We

evaluated all available evidence and did not recognize any allowance for credit losses for our marketable securities as of March 31, 2025 and
December 31, 2024.
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PINTEREST, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

The fair value of our marketable securities by contractual maturity is as follows (in thousands):

March 31, 2025

Due in one year or less $ 929,471
Due after one to five years 433,442
Total $ 1,362,913

Net realized gains and losses from sales of available-for-sale securities were not material for any period presented.
3. Commitments and Contingencies
Purchase Commitments

In April 2021, we entered into a private pricing addendum with Amazon Web Services (“AWS”), which governs our use of cloud computing infrastructure
provided by AWS. Under the pricing addendum, we are required to purchase at least $3,250.0 million of cloud services from AWS through April 2029. If
we fail to do so, we are required to pay the difference between the amount we spend and the required commitment amount. As of March 31, 2025, our
remaining contractual commitment is $939.2 million. We expect to meet our remaining commitment.

Legal Matters

We are involved in various lawsuits, claims and proceedings that arise in the ordinary course of business. While the results of legal matters are
inherently uncertain, we do not believe there is a reasonable possibility that the ultimate resolution of these matters, either individually or in aggregate,
will have a material adverse effect on our business, financial position, results of operations or cash flows.

4. Stockholders' Equity
Equity Incentive Plan

Our 2019 Plan provides for the issuance of stock options, RSAs, RSUs and other equity- or cash-based awards to qualified employees, directors and
consultants. Stock options granted under our 2019 Plan have a maximum life of 10 years and an exercise price not less than 100% of the fair market
value of our common stock on the date of grant.

The number of shares of our Class A common stock reserved for issuance under our 2019 Plan will automatically increase on the first day of each fiscal
year through and including January 1, 2029, in an amount equal to 5% of the total number of shares of our Class A common stock and our Class B
common stock outstanding on the last day of the calendar month before the date of each automatic increase, or a lesser number of shares determined
by our board of directors. 206,706,516 shares of our Class A common stock were reserved for future issuance under our 2019 Plan as of March 31,
2025.
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PINTEREST, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Stock Option Activity
Stock option activity during the three months ended March 31, 2025, was as follows (in thousands, except per share amounts):

Stock Options Outstanding
Weighted-Average

Weighted-Average Remaining Contractual Aggregate Intrinsic
Shares Exercise Price Term Value
(in years)
Outstanding as of December 31, 2024 10,390 $ 17.21 62 $ 122,472
Exercised (1,836) 4.42
Outstanding as of March 31, 2025 8,554 $ 19.96 72 % 94,427
Exercisable as of March 31, 2025 5346 $ 19.96 72 % 59,017

() We calculate intrinsic value based on the difference between the exercise price of in-the-money-stock options and the fair value of our common stock as of the respective balance sheet
date.

The total grant-date fair value of stock options vested during the three months ended March 31, 2025 and 2024, was $6.3 million and $6.3 million,
respectively. The aggregate intrinsic value of stock options exercised during the three months ended March 31, 2025 and 2024 was $46.7 million and
$33.9 million, respectively.

Restricted Stock Unit and Restricted Stock Award Activity
RSU and RSA activity during the three months ended March 31, 2025, was as follows (in thousands, except per share amounts):
Restricted Stock Units and Restricted Stock

Awards Outstanding
Weighted Average

Shares Grant Date Fair Value

Outstanding as of December 31, 2024 37,217 $ 29.33
Granted 3,268 34.11
Released (6,332) 29.57
Forfeited (1,961) 28.54
Outstanding as of March 31, 2025 32,192 g 29.82

During the three months ended March 31, 2025, we granted 572,884 RSUs that vest subject to continued service and a market condition under which
the number of RSUs that vest will range from 0% to 200% of the number granted based on our total stockholder return relative to the returns of the
companies in the Nasdaq CTA Internet Index over a three-year performance period from January 1, 2025 to December 31, 2027. The weighted-average
grant-date fair value of these RSUs was $49.99, which we estimated using a Monte Carlo simulation model with the following assumptions:

Three Months Ended March

31, 2025
Expected term (in years) 3.0
Risk-free interest rate 4.3 %
Expected volatility 57.3 %
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PINTEREST, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Share-Based Compensation
Share-based compensation expense during the three months ended March 31, 2025 and 2024, was as follows (in thousands):

Three Months Ended March 31,

2025 2024
Cost of revenue $ 4,072 $ 2,948
Research and development 119,482 102,355
Sales and marketing 30,331 24,989
General and administrative 33,541 32,181
Total share-based compensation $ 187,426 $ 162,473

We recognized income tax benefits on share-based compensation expense of $38.3 million for the three months ended March 31, 2025, reflected in
benefit from income taxes on our condensed consolidated statements of operations. No income tax benefits were recognized for the three months ended
March 31, 2024 due to the valuation allowance on our deferred tax assets.

As of March 31, 2025, we had $904.3 million of unrecognized share-based compensation expense, which we expect to recognize over a weighted-
average period of 1.8 years.

Stock Repurchase

In November 2024, our board of directors authorized a stock repurchase program of up to $2.0 billion of our Class A common stock. Under the stock
repurchase program, we are authorized to repurchase, from time-to-time, shares of our Class A common stock through open market purchases, in
privately negotiated transactions or in such other manner as permitted by securities law and as determined by management at such time and in such
amounts as management may decide. The program does not obligate us to repurchase any specific number of shares and may be modified, suspended
or discontinued at any time. The timing, manner, price and amount of any repurchases are determined by management in its discretion and depend on a
variety of factors, including legal requirements, price and economic and market conditions. During the three months ended March 31, 2025, we
repurchased and retired 4,997,892 shares of our Class A common stock for an aggregate purchase price of $175.0 million at an average price per share
of $35.01. As of March 31, 2025, $1,724.8 million remained available for repurchases under the stock repurchase program.

5. Net Income (Loss) Per Share

We present net income (loss) per share using the two-class method required for multiple classes of common stock. Holders of our Class A and Class B
common stock have identical rights except with respect to voting, conversion and transfer rights and therefore share equally in our net income or losses.

We calculate basic net income (loss) per share by dividing net income (loss) by the weighted-average number of shares of common stock outstanding
during the period.

Diluted net income (loss) per share gives effect to all potential shares of common stock, including stock options, RSAs and RSUs, to the extent these are

dilutive. The calculation of diluted net income (loss) of Class A common stock assumes the conversion of our Class B common stock to Class A common
stock, while the diluted net income (loss) of Class B common stock does not assume the conversion of those shares to Class A common stock.
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PINTEREST, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

We calculated basic and diluted net income (loss) per share as follows (in thousands, except per share amounts):

Three Months Ended March 31,

2025 2024
Class A Class B Class A Class B
Basic net income (loss) per share:
Numerator:
Net income (loss) $ 7,830 $ 1,092 $ (21,725) $ (3,087)
Denominator:

Weighted-average shares used in computing net income (loss) per share, basic 593,722 82,801 594,353 84,466
Basic net income (loss) per share $ 001 § 001 § (0.04) $ (0.04)
Diluted net income (loss) per share:

Numerator:

Net income (loss) $ 7,830 $ 1,092 $ (21,725) $ (3,087)

Reallocation of net income as a result of conversion of Class B to Class A common stock 1,092 — — —

Reallocation of net income to Class B common stock = (20) = =

Diluted net income (loss) $ 8,922 $ 1,072 § (21,725) $ (3,087)
Denominator

Weighted-average shares used in computing net income (loss) per share, basic 593,722 82,801 594,353 84,466

Conversion of Class B to Class A common stock 82,801 — — —

Weighted average effect of dilutive potential common stock 12,835 — — —

Weighted-average shares used in computing net income (loss) per share, diluted 689,358 82,801 594,353 84,466
Diluted net income (loss) per share $ 001 § 001 § (0.04) $ (0.04)

Basic net income (loss) per share is the same as diluted net income (loss) per share for the three months ended March 31, 2024 because we reported a
net loss. We excluded the following weighted-average potential shares of common stock from our calculation of diluted net income (loss) per share
because these would be anti-dilutive (in thousands):

Three Months Ended March 31,

2025 2024
Outstanding stock options — 12,397
Unvested restricted stock units and restricted stock awards 11,875 43,486
Total 11,875 55,883

6. Income Taxes

We determine our income tax provision for interim periods using an estimate of our annual effective tax rate adjusted for discrete items occurring during
the periods presented. For the three months ended March 31, 2025, the primary difference between our effective tax rate and the federal statutory rate
was excess tax benefits from share-based compensation. For the three months ended March 31, 2024, the primary difference was the full valuation
allowance we had on our federal, state and foreign net operating losses and credits. Income taxes were not material for the three months ended March
31, 2025 and 2024.

We are subject to taxation in the U.S. and various other state and foreign jurisdictions. As we have net operating loss carryforwards for U.S. federal and
state jurisdictions, the statute of limitations is open for all tax years. For material foreign jurisdictions, the tax years open to examination include the years
2020 and forward.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

7. Geographical Information
Revenue disaggregated by geography based on our customers’ billing addresses was as follows (in thousands):

Three Months Ended March 31,

2025 2024
U.S. and Canada(® $ 632,134 $ 546,584
Europe® 147,176 124,042
Rest of World 75,678 69,357
Total revenue $ 854,988 § 739,983

™ United States revenue was $604.5 million and $522.6 million for the three months ended March 31, 2025 and 2024, respectively. No individual country other than the United States
exceeded 10% of our total revenue for any period presented.

@ Europe includes Russia and Turkey.
Our total deferred revenue was $34.9 million and $23.4 million as of March 31, 2025 and December 31, 2024, respectively.

Property and equipment, net and operating lease right-of-use assets by geography is as follows (in thousands):

March 31, December 31,
2025 2024
United States $ 75,907 $ 74,623
Ireland 23,647 24,201
International" 31,153 32,667
Total property and equipment, net and operating lease right-of-use assets $ 130,707 § 131,491

() Other than the United States and Ireland, no other country exceeded 10% of our total property and equipment, net and operating lease right-of-use assets for any period presented.
8. Subsequent Events
Equity Grants

In April 2025, we granted 22,847,128 RSUs with an aggregate grant-date fair value of $639.5 million, which we expect to recognize as share-based
compensation expense over a weighted-average period of 2.9 years.

Charitable Contributions

In May 2025, we issued 500,000 shares of our Class A common stock reserved for charitable purposes to our donor advised fund and will record non-
cash charitable contribution expense of $13.5 million for the second quarter of 2025.
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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 together with our condensed consolidated
financial statements and related notes and other financial information appearing elsewhere in this Quarterly Report on Form 10-Q. This discussion and
analysis contains forward-looking statements that involve risks, uncertainties and assumptions. Our actual results could differ materially from these
forward-looking statements as a result of many factors, including those discussed in “Risk Factors” and “Note About Forward-Looking Statements”
included elsewhere in this Quarterly Report on Form 10-Q.

Overview of First Quarter Results

Our key financial and operating results as of and for the three months ended March 31, 2025 are as follows:

Revenue was $855.0 million, an increase of 16% on a reported basis and 17% on a constant currency basis compared to the three months
ended March 31, 2024.

Monthly active users ("MAUs") were 570 million, an increase of 10% compared to March 31, 2024.

Share-based compensation expense was $187.4 million, an increase of $25.0 million compared to the three months ended March 31, 2024.
Loss from operations was $35.5 million, a decrease of $18.9 million compared to the three months ended March 31, 2024.

Net income was $8.9 million and Adjusted EBITDA was $171.6 million.

Net cash provided by operating activities was $363.7 million and free cash flow was $356.4 million.

Cash, cash equivalents and marketable securities was $2,615.2 million.

Headcount was 4,778.
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Trends in User Metrics

Monthly Active Users. We define an MAU as an authenticated Pinterest user who visits our website, opens our mobile application or interacts with
Pinterest through one of our browser or site extensions, such as the Save button, at least once during the 30-day period ending on the date of
measurement. The number of MAUs does not include Shuffles users unless they would otherwise qualify as MAUs. We present MAUs based on the
number of MAUs measured on the last day of the current period. We calculate average MAUs based on the average of the number of MAUs measured
on the last day of the current period and the last day prior to the beginning of the current period. MAUs are the primary metric by which we measure the
scale of our active user base.

Quarterly Monthly Active Users
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Note: U.S. and Canada, Europe and Rest of World may not sum to Global due to rounding. Europe includes Russia and Turkey for our reporting of Revenue, MAUs and ARPU by geographic
region.
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As of March 31, 2025, global MAUs increased compared to March 31, 2024 primarily due to our ongoing investments in relevance and personalization.

Trends in Monetization Metrics

Revenue. We calculate revenue by user geography based on our estimate of the geographic location of our users when they perform a revenue-
generating activity. The geography of our users affects our revenue and financial results because we currently only monetize certain countries and
currencies and because we monetize different geographies at different average rates. Our revenue in U.S. and Canada and, to a lesser extent, Europe is
higher primarily due to the relative size and maturity of the digital advertising markets in these geographies.
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Note: Revenue by geography in the charts above is geographically apportioned based on our estimate of users' geographic location when they perform a revenue-generating activity. This
allocation differs from our disclosure of revenue disaggregated by geography in the notes to our condensed consolidated financial statements where revenue is geographically apportioned
based on our customers’ billing addresses. U.S. and Canada, Europe and Rest of World may not sum to Global and quarterly amounts may not sum to annual due to rounding.

Average Revenue per User. We measure monetization of our platform through our average revenue per user metric. We define ARPU as our total
revenue in a given geography during a period divided by average MAUs in that geography during the period. We calculate ARPU by geography based on
our estimate of the geography in which revenue-generating activities occur. We present ARPU on a U.S. and Canada, Europe and Rest of World basis
because we currently monetize users in different geographies at different average rates. Our ARPU in U.S. and Canada and, to a lesser extent, Europe
is higher primarily due to the relative size and maturity of the digital advertising markets in these geographies.
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For the three months ended March 31, 2025, global ARPU was $1.52, which represents an increase of 5% compared to the three months ended March
31, 2024. For the three months ended March 31, 2025, U.S. and Canada ARPU was $6.54, an increase of 8%, Europe ARPU was $1.00, an increase of
17%, and Rest of World ARPU was $0.14, an increase of 29% compared to the three months ended March 31, 2024.

We use MAUs and ARPU to assess the growth and health of the overall business and believe that these metrics best reflect our ability to attract, retain,
engage and monetize our users, and thereby drive revenue.
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Non-GAAP Financial Measure

To supplement our condensed consolidated financial statements presented in accordance with generally accepted accounting principles in the United
States ("GAAP"), we consider certain non-GAAP financial measures, as described below.

We use Adjusted EBITDA to evaluate our operating results and for financial and operational decision-making purposes. We define Adjusted EBITDA as
net income (loss) adjusted to exclude depreciation and amortization expense, share-based compensation expense, payroll tax expense related to share-
based compensation, interest income (expense), net, other income (expense), net, provision for (benefit from) income taxes and certain other non-
recurring or non-cash items impacting net income (loss) that we do not consider indicative of our ongoing business performance. We believe Adjusted
EBITDA helps identify underlying trends in our business that could otherwise be masked by the effect of the income and expenses that it excludes.

We use constant currency revenue to evaluate our operating and financial results. We calculate constant currency revenue by translating our current
period revenue using the corresponding prior period’s monthly exchange rates for currencies other than the U.S. dollar. We believe constant currency
revenue provides useful information to investors because it excludes the effects of foreign currency volatility that are not indicative of our core operating
results.

We present free cash flow because we believe it provides useful information to investors about the amount of cash generated from operations, after
purchases of property and equipment, that can be used to strengthen our balance sheet or invest in our business among other things. We define free
cash flow as net cash provided by operating activities less purchases of property and equipment. Free cash flow is not intended to represent our residual
cash flow available for discretionary expenditures.

We present these non-GAAP financial measures because we believe they provide useful information about our operating results, enhance the overall
understanding of our past performance and future prospects, and allow for greater transparency with respect to key metrics we use for financial and
operational decision-making. We present these non-GAAP financial measures to assist investors in seeing our operating results through the eyes of
management and because we believe that these measures provide an additional tool for investors to use in comparing our core business operating
results over multiple periods with other companies in our industry.

Adjusted EBITDA, constant currency revenue and free cash flow should not be considered in isolation from, or as a substitute for, financial information
prepared in accordance with GAAP. There are a number of limitations related to the use of these non-GAAP financial measures rather than net income
(loss), revenue and net cash provided by operations, the nearest GAAP equivalents. For example,

* Adjusted EBITDA excludes:

+ certain recurring, non-cash charges such as depreciation of fixed assets and amortization of acquired intangible assets, although these
assets may have to be replaced in the future; and

» share-based compensation expense and related payroll tax expense, which have been and will continue to be for the foreseeable future,
significant recurring expenses and an important part of our compensation strategy.

» Constant currency revenue excludes the effect of changes in foreign currency exchange rates, which have an actual effect on our operating
results; and

» Free cash flow does not reflect our future contractual commitments arising from purchases of property and equipment.

In addition, these non-GAAP financial measures are not based on any standardized methodology prescribed by GAAP, and may differ from similarly titled
measures used by other companies (if used at all), which reduces their usefulness as comparative measures.

Because of these limitations, you should consider these non-GAAP financial measures alongside other financial performance measures, and our other
financial results presented in accordance with GAAP.
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Adjusted EBITDA

The following table presents a reconciliation of net income (loss), the most directly comparable financial measure calculated and presented in
accordance with GAAP, to Adjusted EBITDA (in thousands):

Three Months Ended March 31,

2025 2024

Net income (loss) $ 8,922 $ (24,812)
Depreciation and amortization 5,848 4,861
Share-based compensation 187,426 162,473
Payroll tax expense related to share-based compensation (V) 13,852 13,171
Interest (income) expense, net (27,293) (31,266)
Other (income) expense, net (4,519) 4,526
Benefit from income taxes (12,587) (2,864)

Adjusted EBITDA $ 171,649 $ 126,089

() We began excluding payroll tax expense related to share-based compensation from Adjusted EBITDA in the fourth quarter of 2024 because these taxes are variable due to our stock

price and other factors outside our control and therefore are not reflective of our ongoing business operations or the underlying trends in our business. Accordingly, although payroll tax
expense related to share-based compensation is a cash expense that we will continue to incur in the future, we believe excluding this expense provides investors with a better
understanding of the performance of our core business and serves as a tool for investors to use in comparing our core business operating results over multiple periods with other
companies in our industry. Prior period amounts have been restated to conform to this presentation.

Constant currency revenue

The following table presents revenue and period-over-period changes on an as reported and constant currency basis (in thousands, except
percentages):

Three Months Ended March 31, % Change
2025 2024 As Reported Constant Currency("
Revenue $ 854,988 $ 739,983 16 % 17 %

() On a constant currency basis, revenue for the three months ended March 31, 2025 was $865.1 million due to a $10.1 million unfavorable impact of changes in foreign exchange rates.

Free cash flow

The following table presents a reconciliation of net cash flows provided by operating activities, the most directly comparable financial measure calculated
and presented in accordance with GAAP, to free cash flow (in thousands):

Three Months Ended March 31,

2025 2024
Reconciliation of free cash flow
Net cash provided by operating activities $ 363,706 $ 356,146
Less:
Purchases of property and equipment (7,289) (12,113)
Free cash flow $ 356,417 $ 344,033
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Components of Results of Operations

Revenue. We generate revenue by delivering ads on our website and mobile application. Advertisers purchase ads directly with us or through their
relationships with advertising agencies. We recognize revenue only after transferring control of promised goods or services to customers, which occurs
when a user clicks on an ad contracted on a cost per click ("CPC") basis, views an ad contracted on a cost per thousand impressions ("CPM") basis or
cost per day ("CPD") basis or views a video ad contracted on a cost per view ("CPV") basis. We recognize revenue over the service period for ads
contracted on a CPD basis, which do not contain minimum impression guarantees.

Cost of Revenue. Cost of revenue consists primarily of expenses associated with the delivery of our service, including the cost of hosting our website
and mobile application. Cost of revenue also includes personnel-related expense, including salaries, benefits and share-based compensation for
employees on our operations teams, payments associated with partner arrangements, credit card and other transaction processing fees, amortization of
acquired intangible assets and allocated facilities and other supporting overhead costs.

Research and Development. Research and development consists primarily of personnel-related expense, including salaries, benefits and share-based
compensation for our engineers and other employees engaged in the research and development of our products, and allocated facilities and other
supporting overhead costs.

Sales and Marketing. Sales and marketing consists primarily of personnel-related expense, including salaries, commissions, benefits and share-based
compensation for our employees engaged in sales, sales support, marketing and customer service functions, advertising and promotional expenditures,
professional services, amortization of acquired intangible assets and allocated facilities and other supporting overhead costs. Our marketing efforts also
include user- and advertiser-focused marketing expenditures.

General and Administrative. General and administrative consists primarily of personnel-related expense, including salaries, benefits and share-based
compensation for our employees engaged in finance, legal, human resources and other administrative functions, professional services, including outside
legal and accounting services, charitable contributions and allocated facilities and other supporting overhead costs.

Interest and Other Income (Expense), Net. Interest and other income (expense), net consists primarily of interest earned on our cash equivalents and
marketable securities and foreign currency exchange gains and losses.

Benefit from income taxes. Benefit from income taxes consists primarily of income taxes in foreign jurisdictions and U.S. federal and state income
taxes.

Adjusted EBITDA. We define Adjusted EBITDA as net income (loss) adjusted to exclude depreciation and amortization expense, share-based
compensation expense, payroll tax expense related to share-based compensation, interest income (expense), net, other income (expense), net,
provision for (benefit from) income taxes and certain other non-recurring or non-cash items impacting net income (loss) that we do not consider indicative
of our ongoing business performance. See “Non-GAAP Financial Measure” for more information and for a reconciliation of net income (loss), the most
directly comparable financial measure calculated and presented in accordance with GAAP, to Adjusted EBITDA.
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Results of Operations

The following tables set forth our condensed consolidated statements of operations data (in thousands):

Three Months Ended

March 31,
2025 2024

Revenue $ 854,988 $ 739,983
Costs and expenses'"):

Cost of revenue 199,270 181,091

Research and development 331,665 280,275

Sales and marketing 253,920 226,289

General and administrative 105,610 106,744

Total costs and expenses 890,465 794,399

Loss from operations (35,477) (54,416)

Interest income (expense), net 27,293 31,266

Other income (expense), net 4,519 (4,526)

Loss before benefit from income taxes (3,665) (27,676)

Benefit from income taxes (12,587) (2,864)

Net income (loss) $ 8,922 § (24,812)

Adjusted EBITDA® $ 171,649 $ 126,089

() Includes share-based compensation expense as follows (in thousands):

Three Months Ended

March 31,
2025 2024
Cost of revenue $ 4,072 $ 2,948
Research and development 119,482 102,355
Sales and marketing 30,331 24,989
General and administrative 33,541 32,181
Total share-based compensation $ 187,426 $ 162,473

@ See “Non-GAAP Financial Measure” for more information and for a reconciliation of net income (loss), the most directly comparable financial measure calculated and presented in
accordance with GAAP, to Adjusted EBITDA.
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The following table sets forth our condensed consolidated statements of operations data (as a percentage of revenue):

Revenue
Costs and expenses:
Cost of revenue
Research and development
Sales and marketing
General and administrative
Total costs and expenses
Loss from operations
Interest income (expense), net
Other income (expense), net
Loss before benefit from income taxes
Benefit from income taxes

Net income (loss)

Three Months Ended March 31, 2025 and 2024

Revenue

Revenue

Three Months Ended

March 31,
2025 2024
100 % 100 %
23 24
39 38
30 31
12 14
104 107
@ )
3 4
1 M
- 4)
(1) —
1% (3)%
Three Months Ended
March 31,
2025 2024 % change
(in thousands)
854,988 $ 739,983 16 %

Revenue for the three months ended March 31, 2025 increased by $115.0 million compared to the three months ended March 31, 2024 primarily due to
growth from our awareness and conversion objectives. Revenue on a constant currency basis increased by 17% compared to the three months ended
March 31, 2024. Revenue growth was primarily driven by a 5% increase in ARPU supported by a 10% increase in average MAUs. The number of
advertisements served increased by 49% while the price of advertisements decreased by 22% for the three months ended March 31, 2025 compared to

the three months ended March 31, 2024.

Revenue based on our estimate of the geographic location of our users increased by 12% in U.S. and Canada to $663.5 million, Europe revenue
increased by 24% to $146.7 million, and Rest of World revenue increased by 49% to $44.9 million for the three months ended March 31, 2025 compared

to the three months ended March 31, 2024.

Cost of Revenue

Cost of revenue
Percentage of revenue

Three Months Ended

March 31,
2025 2024 % change
(in thousands)
199,270 $ 181,091 10 %
23 % 24 %

Cost of revenue for the three months ended March 31, 2025 increased by $18.2 million compared to the three months ended March 31, 2024 primarily

due to increased users and engagement.
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Research and Development
Three Months Ended

March 31,
2025 2024 % change
(in thousands)
Research and development $ 331,665 $ 280,275 18 %
Percentage of revenue 39 % 38 %

Research and development for the three months ended March 31, 2025 increased by $51.4 million compared to the three months ended March 31,
2024. The increase was primarily due to a 22% increase in personnel expenses due to higher headcount and a $17.1 million increase in share-based
compensation expense.

Sales and Marketing
Three Months Ended
March 31,
2025 2024 % change
(in thousands)
Sales and marketing $ 253,920 $ 226,289 12 %
Percentage of revenue 30 % 31%

Sales and marketing for the three months ended March 31, 2025 increased by $27.6 million compared to the three months ended March 31, 2024. The
increase was primarily due to a $8.4 million increase in marketing expenses and a 9% increase in personnel expenses due to higher headcount.

General and Administrative
Three Months Ended

March 31,
2025 2024 % change
(in thousands)
General and administrative $ 105,610 $ 106,744 N%
Percentage of revenue 12 % 14 %

General and administrative for the three months ended March 31, 2025 decreased by $1.1 million compared to the three months ended March 31, 2024.
The decrease was primarily due to a $7.9 million decrease in outsourced services costs, offset by a 10% increase in personnel expenses due to higher
headcount.

Interest and Other Income (Expense), Net

Three Months Ended

March 31,
2025 2024 % change
(in thousands)
Interest income (expense), net $ 27,293 $ 31,266 (13)%
Other income (expense), net 4,519 (4,526) (200)%
Interest and other income (expense), net $ 31,812 §$ 26,740 19 %

Interest and other income (expense), net for the three months ended March 31, 2025 increased by $5.1 million compared to the three months ended
March 31, 2024. The increase was primarily due to higher foreign currency exchange gains offset by lower returns on our cash equivalents and
marketable securities as a result of lower interest rates.
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Benefit from income taxes
Three Months Ended

March 31,
2025 2024 % change
(in thousands)
Benefit from income taxes $ (12,587) $ (2,864) 339 %

Benefit from income taxes was primarily due to excess tax benefits from share-based compensation for the three months ended March 31, 2025, and
due to losses generated in U.S. federal, state and certain foreign jurisdictions for the three months ended March 31, 2024.

Net income and Adjusted EBITDA
Three Months Ended

March 31,
2025 2024 % change
(in thousands)
Net income (loss) $ 8,922 $ (24,812) 136 %
Adjusted EBITDA $ 171,649 $ 126,089 36 %

Net income for the three months ended March 31, 2025 was $8.9 million compared to net loss of $24.8 million for the three months ended March 31,
2024, and Adjusted EBITDA was $171.6 million for the three months ended March 31, 2025 compared to $126.1 million for the three months ended
March 31, 2024, due to the factors described above. See “Non-GAAP Financial Measure” for more information and for a reconciliation of net income
(loss), the most directly comparable financial measure calculated and presented in accordance with GAAP, to Adjusted EBITDA.
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Liquidity and Capital Resources

We finance our operations primarily through payments received from our customers. Our primary uses of cash are personnel-related costs and the cost
of hosting our website and mobile application. As of March 31, 2025, we had $2,615.2 million in cash, cash equivalents and marketable securities. Our
cash equivalents and marketable securities are primarily invested in short-duration fixed income securities, including government and investment-grade
corporate debt securities and money market funds. As of March 31, 2025, $176.6 million of our cash and cash equivalents was held by our foreign
subsidiaries.

In October 2022, we replaced the $500.0 million revolving credit facility entered into in November 2018 with an amended and restated five-year $400.0
million revolving credit facility (the “2022 revolving credit facility”) that contained an accordion option which, if exercised, would allow us to increase the
aggregate commitments by up to $405.0 million provided we are able to secure additional lender commitments and satisfy certain other conditions.

In October 2023, we amended the 2022 revolving credit facility to increase our aggregate commitment to $500.0 million and reduce our accordion option
from $405.0 million to $305.0 million. Interest on any borrowings under the 2022 revolving credit facility accrues at either an adjusted term Secured
Overnight Financing Rate ("SOFR") plus 0.10% and a margin of 1.50% or at an alternative base rate plus a margin of 0.50%, at our election, and we are
required to pay an annual commitment fee that accrues at 0.15% per annum on the unused portion of the aggregate commitments under the 2022
revolving credit facility.

The 2022 revolving credit facility also allows us to issue letters of credit, which reduce the amount we can borrow. We are required to pay a fee that
accrues at 0.125% per annum on the average aggregate daily maximum amount available to be drawn under any outstanding letters of credit.

The 2022 revolving credit facility contains customary conditions to borrowing, events of default and covenants, including covenants that restrict our ability
to incur indebtedness, grant liens, make distributions to holders of our stock or the stock of our subsidiaries, make investments or engage in transactions
with our affiliates. The 2022 revolving credit facility also contains a financial maintenance covenant: a maximum net leverage ratio of consolidated debt to
consolidated EBITDA no greater than 3.50 to 1.00, subject to an increase up to 4.00 to 1.00 for a certain period following an acquisition. The obligations
under the 2022 revolving credit facility are secured by liens on substantially all of our domestic assets, including certain domestic intellectual property
assets.

Our total borrowing capacity under the revolving credit facility is $500.0 million as of March 31, 2025. We have not issued any letters of credit and are in
compliance with all covenants under the 2022 revolving credit facility as of March 31, 2025.

We believe our existing cash, cash equivalents and marketable securities and amounts available under the 2022 revolving credit facility will be sufficient
to meet our working capital and capital expenditure needs over at least the next 12 months, though we may require additional capital resources in the
future. We may elect to raise additional capital through the sale of additional equity to fund our future needs beyond the next 12 months.

There have been no material changes to our material cash requirements or non-cancelable contractual commitments since December 31, 2024.

In November 2024, our board of directors authorized a stock repurchase program of up to $2.0 billion of our Class A common stock. Under the stock
repurchase program, we are authorized to repurchase, from time-to-time, shares of our Class A common stock through open market purchases, in
privately negotiated transactions or in such other manner as permitted by securities law and as determined by management at such time and in such
amounts as management may decide. The program does not obligate us to repurchase any specific number of shares and may be modified, suspended
or discontinued at any time. The timing, manner, price and amount of any repurchases are determined by management in its discretion and depend on a
variety of factors, including legal requirements, price and economic and market conditions. During the three months ended March 31, 2025, we
repurchased and retired 4,997,892 shares of our Class A common stock for an aggregate purchase price of $175.0 million at an average price
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per share of $35.01. As of March 31, 2025, $1,724.8 million remained available for repurchases under the stock repurchase program.

For the three months ended March 31, 2025 and 2024, our net cash flows were as follows (in thousands):

Three Months Ended March 31,

2025 2024
Net cash provided by (used in):
Operating activities $ 363,706 $ 356,146
Investing activities $ 11,949 $ (3,119)
Financing activities $ (260,701) $ (82,952)
Free cash flow (" $ 356,417 $ 344,033

(™ See “Non-GAAP Financial Measure” for more information and for a reconciliation of net cash provided by operating activities, the most directly comparable financial measure calculated
and presented in accordance with GAAP, to free cash flow.

Operating Activities

Cash flows from operating activities consist of our net income (loss) adjusted for certain non-cash reconciling items, such as share-based compensation
expense, depreciation and amortization, deferred income taxes, net amortization of investment premium and discount and changes in our operating
assets and liabilities. Net cash provided by operating activities increased by $7.6 million for the three months ended March 31, 2025 compared to the
three months ended March 31, 2024 primarily due to an increase in our net income as adjusted for certain non-cash items offset by a decrease in
accrued expenses and other liabilities due to timing of payments to vendors.

Investing Activities

Cash flows from investing activities consist of capital expenditures for improvements to new and existing office spaces. We also actively manage our
operating cash and cash equivalent balances and invest excess cash in short-duration marketable securities, the sales and maturities of which we use to
fund our ongoing cash requirements. Net cash provided by (used in) investing activities increased by $15.1 million for the three months ended March 31,
2025 compared to the three months ended March 31, 2024, primarily due to an increase in maturities of marketable securities offset by an increase in
purchases of marketable securities.

Financing Activities

Cash flows from financing activities consist of tax remittances on release of RSUs and RSAs, repurchases of our Class A common stock and proceeds
from the exercise of stock options. Net cash used in financing activities increased by $177.7 million for the three months ended March 31, 2025
compared to the three months ended March 31, 2024, primarily due to an increase in repurchases of our Class A common stock.

Free cash flow

Free cash flow increased $12.4 million for the three months ended March 31, 2025 compared to the three months ended March 31, 2024 and consists of
net cash provided by operating activities and purchases of property and equipment. See “Non-GAAP Financial Measures” for more information and for a
reconciliation of net cash flows provided by operating activities, the most directly comparable financial measure calculated and presented in accordance

with GAAP, to free cash flow.

Critical Accounting Policies and Estimates

We prepare our condensed consolidated financial statements in accordance with GAAP. Preparing our condensed consolidated financial statements
requires us to make estimates and judgments that affect the reported amounts of assets, liabilities, revenue and expenses as well as related disclosures.
Because these estimates and judgments may change from period to period, actual results could differ materially, which may negatively affect our
financial condition or results of operations. We base our estimates and judgments on historical experience and various other assumptions that we
consider reasonable, and we evaluate these estimates and judgments on an ongoing basis. We refer to such estimates and judgments, discussed
further below, as critical accounting policies and estimates.
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Refer to Note 1 to our condensed consolidated financial statements for further information on our other significant accounting policies.
Revenue Recognition

We generate revenue by delivering ads on our website and mobile application. We recognize revenue only after transferring control of promised goods
or services to customers, which occurs when a user clicks on an ad contracted on a CPC basis, views an ad contracted on a CPM or CPD basis or views
a video ad contracted on a CPV basis. We recognize revenue over the service period for ads contracted on a CPD basis, which do not contain minimum
impression guarantees. We typically bill customers on a CPC, CPM, CPV or CPD basis, and our payment terms vary by customer type and location. The
term between billing and payment due dates is not significant.

We recognize revenue only after satisfying our contractual performance obligations.
Income Taxes

We account for income taxes using the asset and liability method. We recognize deferred tax assets and liabilities for temporary differences between the
financial reporting and tax bases of assets and liabilities using the enacted statutory tax rates in effect for the years in which we expect the differences to
reverse. We establish valuation allowances to reduce the total deferred tax assets to the amount we believe is more likely than not to be realized. In
assessing the need for a valuation allowance, we consider all available evidence, both positive and negative, including past operating results and
estimates of future taxable income. In the event that we change our determination as to the amount of deferred tax assets that can be realized, we will
adjust our valuation allowance with a corresponding impact to the provision for (benefit from) income taxes in the period in which such determination is
made.

We recognize tax benefits from uncertain tax positions when we believe it is more likely than not that the tax position is sustainable on examination by
tax authorities based on its technical merits. We recognize taxes on Global Intangible Low-Taxed Income as incurred.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk
We are exposed to market risks, including changes in foreign currency exchange and interest rates, in the ordinary course of our business.
Foreign Currency Exchange Risk

Our reporting currency is the U.S. dollar, and the functional currency of our subsidiaries is either their local currency or the U.S. dollar, depending on the
circumstances. While the majority of our revenue and operating expenses are denominated in U.S. dollars, we have foreign currency risks related to our
revenue and operating expenses denominated in currencies other than the U.S. dollar. We have experienced and will continue to experience fluctuations
in our net income (loss) as a result of transaction gains or losses related to revaluing certain asset and liability balances denominated in currencies other
than the functional currency of the subsidiaries in which they are recorded. To date, these fluctuations have not been material. We have not engaged in
hedging activities relating to our foreign currency exchange risk, although we may do so in the future. We do not believe a 10% increase or decrease in
the relative value of the U.S. dollar would have materially affected our condensed consolidated financial statements as of and for the three months ended
March 31, 2025.

Interest Rate Risk

As of March 31, 2025, we held cash, cash equivalents and marketable securities of $2,615.2 million. Our cash equivalents and marketable securities
primarily consist of short-duration fixed income securities, including government and investment-grade corporate debt securities and money market
funds, and our investment policy is meant to preserve capital and maintain liquidity. Changes in interest rates affect the interest income we earn on our
cash, cash equivalents and marketable securities and the fair value of our cash equivalents and marketable securities. A hypothetical 100 basis point
increase in interest rates would have decreased the market value of our cash equivalents and marketable securities by $8.8 million and $8.5 million as of
March 31, 2025 and December 31, 2024, respectively.
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Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our chief executive officer ("CEQ") and chief financial officer ("CFQO"), has evaluated the effectiveness of our
disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended ("Exchange
Act")), as of the end of the period covered by this Quarterly Report on Form 10-Q. Based on such evaluation, our CEO and CFO have concluded that as
of March 31, 2025, our disclosure controls and procedures are effective to provide reasonable assurance that information we are required to disclose in
reports that we file or submit under the Exchange Act is recorded, processed, summarized, and reported within the time periods specified in the rules
and forms of the Securities and Exchange Commission ("SEC"), and that such information is accumulated and communicated to our management,
including our CEO and CFO, as appropriate, to allow timely decisions regarding required disclosure.

Changes in Internal Control over Financial Reporting

There was no change in our internal control over financial reporting (as defined in Rules 13a-15(d) and 15d-15(d) under the Exchange Act) during the
period covered by this Quarterly Report on Form 10-Q that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.

Limitations on Effectiveness of Controls and Procedures

In designing and evaluating the disclosure controls and procedures and internal control over financial reporting, management recognizes that any
controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired control objectives.

In addition, the design of disclosure controls and procedures and internal control over financial reporting must reflect the fact that there are resource
constraints and that management is required to apply judgment in evaluating the benefits of possible controls and procedures relative to their costs.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings

We are currently involved in, and may in the future be involved in, actual and threatened legal proceedings, claims, investigations and government
inquiries arising in the ordinary course of our business, including legal proceedings, claims, investigations and government inquiries involving intellectual
property, data privacy and data protection, privacy and other torts, illegal or objectionable content, consumer protection, securities, corporate
governance, employment, workplace culture, contractual rights, civil rights infringement, false or misleading advertising or other legal claims relating to
content or information that is provided to us or published or made available on our service. This risk is enhanced in certain jurisdictions outside of the
U.S. where our protection from liability for content published on our platform by third parties may be unclear and where we may be less protected under
local laws than we are in the U.S.

For information on certain litigation we are involved in, see "Legal Matters" in Note 3 of the accompanying notes to our condensed consolidated financial
statements, which is incorporated herein by reference.

Although the results of the actual and threatened legal proceedings, claims, investigations and government inquiries in which we currently are involved
cannot be predicted with certainty, we do not believe that there is a reasonable possibility that the final outcome of these matters will have a material
adverse effect on our business or financial results. Regardless of the final outcome, however, litigation can have an adverse impact on us because of
defense and settlement costs, diversion of management resources, harm to our reputation and brand and other factors.
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Item 1A. Risk Factors

Investing in our Class A common stock involves a high degree of risk. In addition to the other information set forth in this Quarterly Report, you should
carefully consider the risks and uncertainties described below, together with all of the other information in this Quarterly Report on Form 10-Q, including
the section titled “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our condensed consolidated financial
statements and related notes, before making an investment decision with respect to our Class A common stock. Some of the factors, events, and
contingencies discussed below may have occurred in the past, but the disclosures below are not representations as to whether or not the factors, events
or contingencies have occurred in the past, and instead reflect our beliefs and opinions as to the factors, events, or contingencies that could materially
and adversely affect us in the future. The occurrence of any of the following risks and uncertainties could in circumstances we may or may not be able to
accurately predict, materially and adversely affect our business and operations, growth, prospects, reputation, revenue, financial results, financial
condition, cash flows, liquidity and stock price. It is not possible to predict or identify all such risks and uncertainties; our business could also be affected
by risks and uncertainties that are not presently known to us or that we currently believe are immaterial. Therefore, you should not consider the following
risks to be a complete statement of all the potential risks or uncertainties that we face.

Risks Related to our Business Strategy and Growth

We generate substantially all of our revenue from advertising. The failure to attract new advertisers, the loss of advertisers or a reduction in
how much they spend could harm our business, revenue and financial results.

Substantially all of our revenue is generated from third-party advertising. However, we may not be able to continue to grow and scale this revenue model.
Our growth strategy depends on, among other things, attracting more advertisers (including expanding our sales efforts to reach advertisers in
international markets), retaining and scaling our business with existing advertisers and expanding our advertising product offerings.

As is common in our industry, most of our advertisers do not have long-term advertising commitments with us. Many of our advertisers spend a relatively
small portion of their overall advertising budget with us. To increase the number of advertisers and increase the portion of the advertising budget that our
existing advertisers spend with us, we must invest in new tools and technology and/or expand our sales force, and there can be no assurance that those
efforts will be successful. The insights on user behavior we provide to advertisers may not yield effective results for the advertisers and as a result, they
may reduce or stop their spend on our platform. In addition, unless we improve existing and develop new measurement tools that better showcase our
platform’s effectiveness, some advertisers may view our products or platform as experimental and may devote less advertising spend on our platform. In
addition, many advertisers do not have advertising creative content in a format that would be successful on our platform and may be unable or unwilling
to devote the technical or financial resources required to develop content for our platform. Further, we may not always be able to develop tools that
effectively and efficiently meet the needs of advertisers. Advertisers will not do business with us if they do not believe that advertisements on our platform
are effective in meeting their campaign goals, if we cannot measure the effectiveness of our advertising products or if they do not believe that their
investment in advertising with us will generate a competitive return relative to other alternatives.

A substantial portion of our revenue is derived from a small number of advertisers and is currently concentrated in certain verticals, particularly CPG and
retail. We either contract directly with advertisers or with advertising agencies on behalf of advertisers, many of which are owned by large media
corporations that exercise varying degrees of control over the agencies. Our business, revenue and financial results could be harmed by the loss of, or a
deterioration in our relationship with, any of our largest advertisers or with any advertising agencies or the large media corporations that control them.

In addition, a portion of our revenue is derived from partnerships with third-party advertising platforms. We may be unable to maintain these partnerships
or identify and secure new partnerships on commercially reasonable terms. In addition, we may be exposed to reputational and other risks arising from
our business association with these partners.

Our advertising revenue could be harmed by many other factors, including, but not limited to:

» decreases in the number of our MAUs or our MAU growth rate;
« decreases in our users’ engagement with us and the ads on our platform;

» changes in the price of advertisements;
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* ourinability to create new products that sustain or increase the value of our advertisements;
* our inability to meet advertiser demand on our platform if we cannot increase the size and engagement of our user base;
« if our partnerships for third party advertisement demand do not yield expected business impact;

» ourinability to find the right balance between brand and performance advertising and provide the right products and platform to support the
pricing and demand needed for each of the advertisers and their advertising objectives;

« changes in user demographics that make us less attractive to advertisers;
» our inability to make our ads more relevant and effective;
» any decision to serve contextually relevant or less personalized advertisements;

« the availability, accuracy and utility of our analytics and measurement solutions that demonstrate the value of our advertisements, or our ability to
further improve such tools;

» changes to our data privacy practices (including those relating to protecting the security and integrity of our platform, our use of artificial
intelligence, as well those resulting from changes to laws, regulations, legal decisions, or third-party policies) that affect the type or manner of
advertising that we are able to provide;

« our inability to collect, process and share data which new or existing advertisers find useful;
* competitive developments or advertiser perception of the value of our products;

» product changes or advertising inventory management decisions we make that change the type, size or frequency of advertisements on our
platform;

» reductions of advertising due to users that upload content or take other actions that are deemed to be hostile, inappropriate, illicit, objectionable,
illegal or otherwise not consistent with our advertisers’ brands;

» the impact of invalid clicks or click fraud on our advertisements;
» the failure of our advertising auction mechanism to target and price ads effectively;

» decreases in user response rate to application notifications received from Pinterest, whether due to decreased user appreciation for notifications
generally or changes in the manner notifications are delivered by mobile operating systems, which may decrease user engagement;

» difficulty and frustration from advertisers who may need to reformat or change their advertisements to comply with our guidelines or experience
challenges uploading and conforming their advertisements with our system requirements;

« the macroeconomic conditions and the status of the advertising industry, such as fear of recession, inflation, the impact of tariffs and related
retaliatory actions and other trade protection measures, supply chain issues, and inventory and labor shortages, which could cause businesses
to spend less on advertising and/or direct their advertising spend to larger companies that offer more traditional and widely accepted advertising
products;

« restrictions placed on, or the relevance of, ads outside of the United States;

« adverse publicity, whether or not accurate, relating to us or to social media platforms in general (including those relating to data security and
protection and artificial intelligence), may tarnish our reputation and erode advertisers’ confidence in our platform;

» laws that allow users to opt out of the use of personal data or restrict the use of personal data of teens, which may limit or prohibit us and our
customers from targeting advertising to users, including teens; and

» the other risks and uncertainties described in this Quarterly Report on Form 10-Q.

These and other factors could reduce the amount that advertisers spend on our platform, or cause advertisers to stop advertising with us altogether.
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Our ecosystem of users and advertisers depends on our ability to attract, retain and engage our user base. If we fail to add new users or
retain or recover users, or if users engage less with us, our business, revenue and financial results could be harmed.

If current and potential users do not perceive their experience with our platform to be useful, or the content that we serve to them to be relevant to their
personal taste and interests, we may not be able to attract new users, retain existing users, recover past users or maintain or increase the frequency and
duration of users' engagement. User engagement fluctuates depending on factors beyond our control. For example, although we saw a higher number of
users and higher user engagement during the peak of the COVID-19 pandemic in 2020, we experienced declines in the number of users and lower
levels of user engagement as the COVID-19 pandemic subsided.

We anticipate that our active user growth rate will decline over time if the size of our active user base increases or we achieve higher market penetration
rates. As a result, our financial performance will increasingly depend on our ability to increase user engagement and our monetization efforts. Our
platform particularly resonates with women, who comprise a significant majority of our total user base. In addition, our platform also resonates with the
younger generation, as Gen Z users represent a large portion of our user base. We may not be able to further increase the number of users in these
demographics and may need to increase the number of users in other demographics, such as men and international users, in order to grow our users.
Further, we may make changes to our product that makes it less attractive for a particular demographic.

There are many other factors that could negatively affect user growth, retention and engagement, including if:
* our competitors mimic our products or product features or create more engaging platforms or products, causing users to utilize their products
instead of, or more frequently than, our products;

» we do not provide a compelling user experience because of the decisions we make regarding our products or the type and frequency of
advertisements that we display;

« our content is not relevant to users’ personal taste and interests;

» search queries by users do not yield relevant results;

» third parties do not permit or continue to permit their content to be displayed on our platform;

« users have difficulty or are blocked from installing, updating or otherwise accessing our platform on mobile devices or web browsers;
» there are changes in the amount of time users spend across all applications and platforms, including ours;

» users use or spend more time on other platforms that they feel are more relevant or engaging in lieu of our platform;

* we are unable to attract creators or publishers to create engaging and relevant content on our platform;

» there is decreased engagement with our products, decreased efficiency of our advertising products, or failure to accept our terms of service as
part of changes that we have implemented or may implement in the future, whether required or voluntarily, in connection with, for example, the
General Data Protection Regulation ("GDPR"), the Digital Services Act ("DSA"), the California Consumer Privacy Act ("CCPA"), and other
international and U.S. federal and state privacy, youth and social media laws, among others;

» technical or other problems frustrate the user experience, particularly if those problems prevent us from delivering our service in a fast and
reliable manner;

* we are unable to successfully educate users how to utilize new products and product features that we introduce, such as live stream content,
video and shopping features;

» users are located in countries with low smartphone penetration or with lack of cellular based data network since our products typically require
high bandwidth data capabilities;

» changes in regulations or our contractual arrangements that adversely impact our access to, and use of, zero-rating offers or other discounts or
data usage for our platform;

* we are unable to address user and advertiser concerns regarding the content, privacy and security of our platform;

* we are unable to combat spam, harassment, cyberbullying, discriminatory, political or other harmful, hostile, inappropriate, misleading, abusive,
offensive, or illegal content or usage on our products or services;
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« users adopt new technologies that block our products or services or where our products or services may be displaced in favor of other products
or services, or may not be featured or otherwise available;

» third-party initiatives that may enable greater use of our platform, including low-cost or discounted data plans, are discontinued;

* merchants on Pinterest do not provide users with positive shopping experiences, for example, if products are not of the quality depicted on the
platform or not readily available for purchase;

« there are macro level conditions that are beyond our control; or
» the other risks and uncertainties described in this Quarterly Report on Form 10-Q occur.

Our ability to serve advertisements on our platform, and therefore the value proposition for our advertisers, depends on the size and engagement of our
user base. Our growth efforts are not currently focused on increasing the number of daily active users, and we do not anticipate that most of our users
will become daily active users. Therefore, even if we are able to increase demand for our advertising products, we may not be able to deliver those
advertisements if we cannot also increase the size and engagement of our user base, which could harm our business, revenue and financial results.

Any decrease in user growth, retention or engagement could render our platform less attractive to users or advertisers.

If we are not able to continue to provide content that is useful and relevant to users’ personal taste and interests or fail to take appropriate
action on objectionable content or block objectionable practices by advertisers or third parties, user growth, retention or engagement could
decline, which could result in the loss of advertisers and revenue.

Our success depends on our ability to provide users with content, including advertisements and shopping content, that is useful and relevant to their
personal taste and interests, which in turn, depends on the content contributed by our users, creators, publishers, advertisers, merchants and other third
party partners and the manner in which we present that content to users. We may not be able to effectively compete for content on our platform, may not
be able to effectively partner with third party content publishers or may get content that is not relevant, useful or inspiring to our users.

The size of our user base and their level of engagement are critical to our success. If our platform is not perceived to be high-quality, relevant, reliable,
trustworthy, or innovative, we may not be able to attract or retain users or otherwise maintain or increase the frequency and duration of their
engagement.

Users engage with content that is relevant to their country, language and gender preferences as well as their personal interests and intent. We may not
always correctly or timely identify and serve content that is useful and relevant to users. In addition, new content and new or different forms of content we
distribute may not have as much relevancy signal for optimal distribution of the Pins as prior content and forms of content that have been saved
repeatedly on our platform, which may result in lower user engagement with such content. Content that is not visually pleasing, is not intuitive or easy to
use or is not in the desired language may not be engaging for users, especially in non-U.S. markets. If users do not believe that we offer content that is
useful and relevant to their personal taste and interests, user growth, retention or engagement may decline, which could result in the loss of advertisers
and revenue.

Some of the actions that we may take to make our platform more positive and inspiring and make our content more useful and relevant may reduce
traffic that we drive from our platform to the websites of third parties, which may reduce their willingness to contribute or continue availability of their
content on our platform. We endeavor to keep divisive, disturbing or unsafe content off our platform by deactivating or limiting the distribution of certain
types of content, even if this content would be permitted on other platforms, which could result in a decrease in user growth, retention or engagement.
We apply significant judgment in making these determinations and may be unsuccessful in our efforts to remove this content in a manner that is (or is
perceived to be) consistently applied and on a timely basis or at all, which could also result in a decrease in user growth, retention or engagement. We
may also be subject to legal or regulatory scrutiny of the content we remove from our platform. Further, we may not be able to prevent users from
misusing the content they discover on our platform, or misusing the platform itself, which may harm our brand and reputation and also deter users and
advertisers from using our platform. If we fail to identify and remove from our platform advertisers and merchants who offer poor quality goods or fail to
deliver goods to their customers, we may lose user confidence. In addition, controversies regarding content on other social media platforms, such as the

42



allegations of the impact of social media on the mental health of users, may impact user engagement and advertising spending on our platform. Any of
these factors could decrease our user growth, retention or engagement.

We regularly monitor how our advertising affects users’ experiences in our effort to avoid delivering too many advertisements or irrelevant
advertisements to users, and will, from time to time, change the number of advertisements or eliminate certain types of advertisements to maintain users’
satisfaction in the service. Further, advertisements may be placed near content that may not be relevant or inspiring, which can deter advertisers from
using our platform.

From time to time, we make changes to our platform based on feedback provided by users or advertisers. These decisions may not produce the short-
term or long-term benefits that we expect, in which case user growth, retention and engagement, our relationships with advertisers, and our business,
revenue and financial results could be harmed.

If we are unable to collect, process and use data because of data privacy laws, regulations, and legal decisions, it could impact our ability to effectively
deliver relevant content. These laws, regulations, and legal decisions may also impact our ability to expand advertising on our platform, as they may
impede our ability to sell or deliver targeted advertising and accurately measure our ad performance. Additionally, even if not prohibited by data privacy
laws, regulations, and legal decisions, we may elect not to collect certain types of data if we believe doing so would be inconsistent with our users’
expectations, if the source is unreliable or for any other reason. These and other decisions we make related to data privacy, including with respect to the
advertising performance measurement tools that we have developed and may develop in the future, may fall short of our users’ expectations, and even if
we satisfy their expectations, the increase in media attention generally about online privacy and data protection may motivate users to take certain
actions to protect their privacy. For these and other reasons, our users may elect not to allow data sharing or use. This could impact our ability to deliver
relevant content aligned with users’ personal taste and interests. Additionally, the impact of these developments may disproportionately affect our
business in comparison to certain peers in the technology sector that, by virtue of the scope and breadth of their operations or user base, have greater
access to user data.

Since substantially all our revenue is generated from advertising, our inability to serve the volume of advertisements desired by our advertisers may
deter new or existing advertisers from using our platform.

We may be unable to compete effectively for users.

We face significant competition to attract, retain and engage users and for their time and attention. We compete with consumer internet companies that
are either tools (search, e-commerce, creator tools) or media (newsfeeds, video, social networks).

We compete with large, established companies and companies that offer widely used products, such as Amazon, Meta (including Facebook, Instagram
and Threads), Google (including YouTube), Snap, Reddit, TikTok and X, which provide their users with a variety of online products, services, content
(including video), and other offerings, and advertising offerings, including web search engines, social networks and other means of discovering, using or
acquiring goods and services. Several of these competitors have longer operating histories, significantly greater financial, technical, research, marketing
and other resources and larger user bases than we do. Several of these competitors also have access to larger volumes of data and platforms that are
used on a more frequent basis than ours, which may enable them to better understand their user base and develop and deliver more relevant content.

Our competitors have previously and may continue to develop technology, products, services or interfaces that are similar to our existing and future
products quickly and at scale, or that achieve greater market acceptance than our products, including by users, advertisers, creators, publishers and
other third parties. We may face additional competition with the introduction of new technologies and market entrants. Some of our competitors also
operate existing products that have significant market power in certain market sectors and could use that market power to advance their own products or
services that compete with ours. For example, many of our competitors have introduced shopping platforms, expanded their video-based and live
shopping experiences. These competitors may engage in more extensive research and development efforts and undertake more extensive marketing
campaigns, which may allow them to build larger, more engaged user bases than ours. Also, some of our existing or potential competitors operate
products or services from which we currently derive substantial value, such as search engines and email, and those competitors could reduce or
eliminate the value and information we receive.

We also face competition from smaller companies in one or more high-value verticals that offer users engaging content and commerce opportunities
through similar technology, products, features or services to ours. In addition,
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emerging startups may be able to innovate and provide technology, products, services or features similar to ours or before us.

Our competitors may be able to respond more quickly than we can to new or emerging technologies and changes in user preferences. Barriers to entry
in our industry are low, and our intellectual property rights may not be sufficient to prevent competitors from launching comparable products or services.

In emerging international markets, where mobile devices often lack large storage capabilities, we may also compete with other applications for the limited
space available on a user’s mobile device.

In addition to the above, we believe that our ability to compete for users depends upon many factors both within and beyond our control, including:

» the usefulness, novelty, performance and reliability of our platform compared to those of our competitors;

« the timing and market acceptance of products, including the developments and enhancements to those products, offered by us or our
competitors;

« our brand strength relative to our competitors; and

« the other risks and uncertainties described in this Quarterly Report on Form 10-Q.
We may be unable to compete effectively for advertisers.

We face significant competition for advertising revenue across a variety of formats. To compete effectively, we must enable our advertisers to easily
create content and buy, forecast, optimize and measure the performance of advertising on our platform. In order to grow our revenue and improve our
operating results, we must increase our share of advertising spend relative to our competitors, many of which are larger companies that offer more
traditional and widely accepted advertising products, as well as more robust tools to measure the effectiveness of advertising campaigns.

Some of our larger competitors have substantially broader product or service offerings and leverage their relationships based on other products or
services to gain additional share of advertising spend. They have large distributed sales forces and an increasing amount of control over mobile
distribution channels. These competitors’ economies of scale allow them to have access to larger volumes of data and platforms that are used on a more
frequent basis than ours, which may enable them to better understand their user base and develop and deliver more targeted advertising. They may not
need to rely on third-party data, including data provided by advertisers, in order to effectively target the campaigns of advertisers, which could make their
advertising products more attractive to advertisers than ours as third-party data becomes less available to us, whether because of regulatory changes,
privacy concerns or other reasons. If we are unable to provide our advertisers with the ability to effectively target their advertising campaigns, or if our
advertisers do not believe that our value proposition is as compelling as those of our competitors, we may not be able to attract new advertisers or retain
existing ones.

We believe that our ability to compete for advertisers depends upon many factors both within and beyond our control, including:

« sales, marketing, customer service and support efforts;
» first- and third-party data available to us relative to our competitors;
» ease of use, performance, price and reliability of solutions developed either by us or our competitors;

» the attractiveness and volume of our product and service offerings (including pricing and measurement tools) compared to those of our
competitors;

» the strength of our advertiser relationships and offerings compared to those of our competitors;
» the ease with which our advertising products fit into existing advertiser budgets compared to those of our competitors;

* positions or actions taken by us, users, advertisers or other third parties that may impact our brand and reputation or the desirability of
advertising on online platforms in general; and

» the other risks and uncertainties described in this Quarterly Report on Form 10-Q.

We may not be able to develop effective products and tools for advertisers.
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Growth in our advertising revenue depends on our ability to continue to develop and offer effective products and tools for advertisers. New ad formats
that take up more space on our platform may result in fewer impressions. As the advertising market generates and develops new concepts and
technologies, we may incur additional costs to implement more effective products and tools. We may introduce changes to our existing ad products or
develop and introduce new and unproven ad products with which we have little or no prior experience. For example, as we execute on our business
strategy of transitioning to provide full funnel advertising solutions there is no guarantee that the lower funnel performance advertising solutions that we
have developed and that we may develop in the future will be attractive to or effective for advertisers or that we will otherwise be successful in executing
on this strategy. Each of these could result in unintended outcomes or results that are not well received by advertisers. In addition, if new or enhanced ad
products fail to attract or retain advertisers, we may fail to generate sufficient revenue. Further, continuing to develop and improve these products and
tools may require significant time and resources and additional investment. If we cannot continue to develop and improve our advertising products and
tools in a timely fashion, or if our advertising products and tools are not well received by advertisers, our advertising revenue could be adversely affected.

If we do not develop successful new products or improve existing ones, our business may suffer. We may also invest in new products that fail
to attract or retain users or generate revenue.

Our ability to grow, retain and engage our user base and therefore increase our revenue depends on our ability to successfully enhance our existing
products and create new products, both independently and in conjunction with platform developers or other third parties, and to do so quickly. We may
introduce significant changes to our existing products or develop and introduce new and unproven products with which we have little or no prior
development or operating experience. Our focus on innovation and experimentation could result in unintended outcomes or decisions that are poorly
received by users. If new or enhanced products fail to engage our users, we may fail to generate sufficient revenue, operating margin or other value to
justify our investments. We also may develop new products that may increase user engagement and costs that may not increase revenue or that may
not be fully integrated into the user experience.

Further, our products often require users to learn new behaviors that may not always be intuitive to them. To the extent that new users are less willing to
invest the time to learn to use our products, or if we are unable to make our products easier to learn to use, our user growth, retention or engagement
could be negatively affected.

We continue to develop our international growth strategy and may not succeed in further expanding and monetizing our platform
internationally and may be subject to increased international business and economic risks.

We continue to develop and evolve our international growth strategy and may adjust the way we expand our business operations outside the United
States. We may limit our expansion or decrease our operations in certain international markets, including discontinuing advertising in those markets or
not monetizing those markets at all. Alternatively, we may enter new international markets and expand in existing markets where we have limited or no
experience in deploying our service or selling advertisements. We may launch our advertising platform in countries where we do not have sales staffing
in place, where market perception of our service and ad platform may be low or where our audience size in a given market may be low relative to
advertiser expectations, all or any of which could limit our ability to monetize those countries. In addition, as part of our growth and monetization strategy
in markets outside the United States, we are working to partner with local third-party sales organizations, which we refer to as resellers. However, there
is no guarantee that resellers will choose to work with us or be willing to invest the time and resources required to train their staff to effectively sell our
platform or that this strategy will be successful to increase average revenue per user in these markets. Further, in order to expand successfully, we need
to offer content and products that are customized and relevant to local users and advertisers, which requires significant investment of time and
resources.

We are subject to a variety of risks inherent in doing business internationally, and our exposure to these risks will increase as we continue to expand our
operations, user base and advertiser base globally. These risks include:

« political, social and economic instability, including armed conflict or hostilities, such as Russia's invasion of Ukraine and the war in the Middle
East;
« selective or inconsistent government regulatory action or enforcement;

» fluctuations in currency exchange rates and restrictions on currency conversions;
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* higher levels of credit risk and payment fraud;
» enhanced difficulties of integrating any foreign acquisitions;
» reduced protection for intellectual property rights in some countries;

» difficulties in staffing and managing global operations and the increased travel, infrastructure and legal and tax compliance costs associated with
multiple international locations and subsidiaries;

« different regulations and practices with respect to employee/employer relationships, existence of workers’ councils and labor unions, and other
challenges caused by distance, language and cultural differences, making it harder to do business in certain international jurisdictions;

» increasing labor costs due to high wage inflation in certain international jurisdictions;
» compliance with statutory requirements relating to our equity;
* regulations that might add difficulties in repatriating cash earned outside the United States and otherwise prevent us from freely moving cash;

« import and export controls and restrictions and changes in trade regulations, including sanctions, increased or new tariffs and related retaliatory
actions or other trade protection measures;

» compliance with the U.S. Foreign Corrupt Practices Act, the U.K. Bribery Act and similar laws in other jurisdictions;

« compliance with laws governing supply chains and related business operations;

» compliance with environmental, social and governance (ESG) laws and with GDPR and similar data privacy and data protection laws;

» compliance with laws such as those relating to online safety, intermediary liability or content moderation (such as laws restricting advertising or

to protect teens), or that might require us to provide user information, including confidential information, to local authorities or add significant
requirements that make it difficult to operate in that jurisdiction;

* macroeconomic conditions, such as inflation and labor shortage which had an impact on the pace of our global expansion;
» compliance with multiple tax jurisdictions and management of tax impact of global operations; and

» the other risks and uncertainties described in this Quarterly Report on Form 10-Q.

If we are unable to execute our strategy on international growth and manage the complexity of global operations successfully, our business, revenue and
financial results could be harmed.

We may not be able to effectively manage the growth of our business.

Although we experienced rapid growth in our initial years, we have not seen the same level of rapid growth more recently and cannot assure you that our
business will grow at those same rates or at all.

The growth and expansion of our business and product offerings and the increase in full-time employees place significant challenges on our
management, operational and financial resources, including managing multiple relationships with users, creators, publishers, advertisers, technology
licensors and other third parties. If we continue to grow our operations or the number of our third-party relationships, our technology systems, procedures
or internal controls may not be adequate. Advancements in technology such as Al and machine learning are changing the way people work by
automating tasks, enhancing communication, and improving decision-making processes, and our business may be harmed or we may face competitive
disadvantage if we are slow to adopt these new technologies. Further, we may not be able to continue to develop or maintain a long-term growth
strategy, execute the strategy effectively, or effectively manage the growth of our business. For example, during times of challenging macroeconomic
conditions, we make decisions from time to time to save costs in certain ways that could adversely affect our business, operations, revenue and financial
results.

We utilize a flexible work model and, as a result, a majority of our employees work remotely. Accordingly, we are required to implement more complex
organizational management strategies. We may also find it increasingly difficult to preserve our workplace culture as we grow, particularly given our
flexible work model, which could impact our ability to quickly develop and launch new and innovative products and adequately oversee employees and
business functions.
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We make decisions consistent with our mission and values that may reduce our short- or medium-term operating results.

Our mission—to bring everyone the inspiration to create a life they love—and company values are integral to everything we do. We frequently make
decisions regarding our business and platform in accordance with our mission and values that may reduce our short- or medium-term operating results if
we believe those decisions will improve the experiences of users, advertisers, content creators, employees or our community, and therefore benefit our
business. For example, we may choose to remove content that we have determined does not create an inspiring and positive experience for users or
revise our policies in ways that decrease user engagement. These decisions may not be consistent with the expectations of investors and may subject
us to legal or regulatory scrutiny. Any longer-term benefits may not materialize within the time frame we expect or at all.

We may acquire other businesses, talent or technology, which could require significant management attention, disrupt our business and
dilute stockholder value.

As part of our business strategy, we have made and intend to make acquisitions to add specialized employees and complementary companies, products
or technologies. Our previous and future acquisitions may not achieve our goals, and we may not realize benefits from acquisitions we make in the
future. Any acquisitions, including the integration process will require significant time and resources, and we may not be able to manage the process
successfully. If we fail to successfully integrate acquisitions, or the personnel or technologies associated with those acquisitions, the business, revenue
and financial results of the combined company could be harmed. Our acquisition strategy may change over time and future acquisitions we complete
could be viewed negatively by users, advertisers, investors or other parties with whom we do business. We may not successfully evaluate or utilize the
acquired technology and accurately forecast the financial impact of an acquisition, including accounting charges. We may also incur unanticipated
liabilities that we assume as a result of acquiring companies. We may have to pay cash, incur debt or issue equity securities to pay for any such
acquisition, each of which could affect our financial condition or the value of our securities. We would expect to finance any future acquisitions through a
combination of additional issuances of equity, corporate indebtedness, asset-backed acquisition financing or cash from operations. The sale of equity to
finance any such acquisitions could result in dilution to our stockholders. The incurrence of indebtedness would result in increased fixed obligations and
could also include covenants or other restrictions that would impede our ability to manage our operations. In the future, we may not be able to find other
suitable acquisition candidates, and we may not be able to complete acquisitions on favorable terms, if at all. Our acquisition strategy could require
significant management attention, disrupt our business and harm our business, revenue and financial results.

Our business depends on a strong brand and reputation, and if we are unable to maintain and enhance our brand and reputation, our ability
to expand our user and advertiser base could be impaired.

We believe that our brand, identity and reputation have significantly contributed to the success of our business. We also believe that maintaining and
enhancing the “Pinterest” brand and reputation is critical to retaining and growing our user, creator, publisher and advertiser base. Maintaining and
enhancing our brand and reputation depends largely on our continued ability to provide high-quality, relevant, reliable, trustworthy and innovative
products, which may require substantial investment and may not be successful. From time to time, we introduce new products or updates to existing
products that require users to agree to new terms of service that users may not like, which may negatively affect our brand and reputation. Additionally,
advertisements or actions of our advertisers may affect our brand and reputation if users do not think the advertisements help them accomplish their
objectives, or view the advertisements as intrusive, annoying or misleading or have poor experiences with our advertisers. In addition, our brand, identity
and reputation may be adversely affected by perceptions of social media platforms in general, including perceptions resulting from factors unrelated to
the company’s actions or the content or actions of users, such as past boycotts of Facebook and X by some advertisers or allegations of the impact of
social media on the mental health of users.

Our brand and reputation can also be negatively affected by the content or actions of our users that are deemed to be harmful or inappropriate to other
users, by the actions of our users acting under false or inauthentic identities, by the use of our products or services to disseminate information that is
deemed to be misleading, or by the use of our platform for illicit, illegal or objectionable ends. We also may fail to respond expeditiously to the sharing of
illegal, illicit or objectionable content on our platform or objectionable practices by advertisers, or to otherwise address user or advertiser concerns, which
could erode confidence in our brand and damage our reputation. We expect that our ability to enforce our policies against this content in a consistently
applied manner and on a timely basis or at all may decrease as the number of users grows, as the amount of content on the platform increases or as we
expand our product and service offerings, such as video and live streaming content. Any governmental or regulatory inquiry,
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investigation or action, including based on the appearance of illegal, illicit or objectionable content on our platform, our business practices, or failure to
comply with laws and regulations, could damage our brand and reputation, regardless of the outcome.

We have experienced, and expect to continue to experience, media, legislative, governmental, regulatory, investor and other third-party scrutiny of our
decisions. Any scrutiny, inquiry, investigation or action, including regarding our data privacy, copyright, content, employment or other practices, workplace
culture, charitable giving, product changes, product quality, litigation or regulatory action or regarding the actions of our employees, users or advertisers
or other issues, may harm our brand and reputation. In addition, scrutiny of other companies in our industry, including their impact on user “screen time”
or their content policies or data privacy practices, could also have a negative impact on our brand and reputation. These concerns, whether actual or
unfounded, may also deter users, creators, publishers or advertisers from using our platform.

Adverse publicity, regardless of its accuracy, relating to events or activities attributed to us, our employees, third-party vendors, users, creators,
publishers or our advertisers, or to social media platforms in general, may tarnish our reputation and reduce the value of our brand. If we fail to promote
and maintain the “Pinterest” brand or preserve our reputation, or if we incur excessive expenses in this effort, our business, revenue and financial results
could be harmed. In addition, parental or general public perception of our industry or our Company in particular could adversely affect the size,
demographics, engagement, and loyalty of our user base.

Continued development and use of Al may result in reputational harm, liability, or other adverse consequences to our business operations.

We use machine learning and Al technologies in our products and services, and we are making investments in expanding our Al capabilities, including
ongoing deployment and improvement of existing machine learning and Al technologies, as well as developing new product features using Al
technologies. There are significant risks involved in developing and deploying Al and there can be no assurance that the usage of Al will enhance our
products or services or be beneficial to our business, including our profitability. Al technologies are complex and rapidly evolving, and we face significant
potential disruption from other companies as well as an evolving regulatory landscape. The continued integration of any Al technologies into our products
can result in new or enhanced governmental or regulatory scrutiny, intellectual property claims, litigation, confidentiality or security risks, ethical
concerns, negative user perceptions as to automation and Al, or other complications that could adversely affect our business, reputation, or financial
results. As a result of the complexity and rapid development of Al, it is also the subject of evolving review by various U.S. governmental and regulatory
agencies, and other foreign jurisdictions are applying, or are considering applying, their platform moderation, intellectual property, cybersecurity, and data
protection laws to Al and/or are considering general legal frameworks on Al. For example, the European Union's Atrtificial Intelligence Act (“EU Al Act”)
came into effect in August 2024 and gives companies one to three years to comply with its various requirements which are principally focused on
creating transparency with respect to generative Al systems and Al-generated content. Penalties for non-compliance with the EU Al Act include fines as
high as 7% of a company’s global annual revenue. We may not always be able to anticipate the necessary response to these frameworks given they are
still rapidly evolving. We may also have to expend resources to adjust our product or service offerings in certain jurisdictions if the legal frameworks
governing the use of Al are not consistent across jurisdictions.

Other companies may develop Al features and technologies that are similar or superior to our technologies or are more cost-effective to develop and
deploy. Given the long history of development in the Al sector, other parties may have (or in the future may obtain) patents or other proprietary rights that
would prevent, limit, or interfere with our ability to make, use, or sell our own Al features. Our Al initiatives also depend on our access to data to
effectively train our models.

Uncertainty around new and emerging Al technologies, such as generative Al, may require additional investment in the development of appropriate
protections and safeguards for handling the use of data with Al technologies, which may be costly and could impact our expenses as we expand the use
of Al into our product or service offerings. Al technologies, including generative Al, may create content that is factually inaccurate or flawed, or otherwise
unlawful, harmful or policy-violating. Such content may expose us to brand or reputational harm and/or legal liability. It is also uncertain how various laws
related to online services, intermediary liability, copyright and other issues will apply to content generated by Al. For example, we use generative Al
which, despite our best efforts, may generate content that is not relevant or useful to our users and can subject us to risks related to harmful content,
accuracy, bias, discrimination, toxicity, intellectual property infringement or misappropriation, defamation, data privacy, cybersecurity, and sanctions and
export controls, among others. The use of certain Al technologies presents emerging ethical and

48



social issues, and if we offer solutions that draw scrutiny or controversy due to their perceived or actual impact on users or on society as a whole, we
may experience brand or reputational harm, competitive harm, and/or legal liability. As such, it is not possible to predict all of the risks related to the use
of Al, and developments in regulatory frameworks governing the use of Al and in related stakeholder expectations may adversely affect our ability to
develop and use Al or subject us to liability.

Risks Related to Data, Security and Privacy

If our security is compromised, or users or advertisers believe our security has been compromised, we could lose the trust of users, creators,
publishers and advertisers who may use our platform less or may stop using our platform altogether, our reputation and business could be
harmed.

As a social media company we are frequently targeted by cybersecurity attacks because we receive, process, use, store, and share digitally large
amounts of data, including user data as well as confidential, sensitive, proprietary, and personal information in the ordinary course of our business. There
can be no assurance that any cybersecurity attack or incident will not be material or ultimately result in significant legal, financial, and reputational harm,
including government inquiries, enforcement actions, litigation, and negative publicity. Our efforts to protect our internal data or the information that
users, creators, publishers and advertisers and other partners have shared with us may be unsuccessful due to the actions of third parties, software
bugs, misconfigurations, vulnerabilities or other technical malfunctions, cybersecurity attacks, employee error or malfeasance, hacking, ransomware,
viruses or other factors. In addition, third parties have in the past and may in the future attempt to induce our personnel, users, creators, publishers,
advertisers or vendors to disclose information to gain access to our data, advertisers' data or users’ data. Further, because the login credentials or
passwords employed by users to access our platform may be similar to or the same as the ones that they use in connection with other platforms or
websites, a breach in the security of those platforms or websites can allow third parties to gain unauthorized access to users’ accounts on our platform. If
any of the events described above occur, our information or personnel's, users', creators', publishers' or advertisers' information could be accessed or
disclosed improperly. If a third-party gains unauthorized access to our platform, they may, among other things, post malicious spam and other content on
our platform using a user’s, creator's, publishers' or advertiser’s account, which could negatively affect our platform, reputation, and business.

Some third parties, including advertisers and vendors, store information that we share with them on their networks. If these third parties fail to implement
adequate data-security practices or fail to comply with our terms and policies, users’ data may be improperly accessed, used or disclosed. Even if these
third parties take all the necessary precautions, their networks may still suffer a breach, which could compromise the data we share with them.

Any incidents where personnel's, users’, creators', publishers', advertisers' or our information is accessed without authorization or is improperly used, or
incidents that violate our privacy policy, terms of service or other policies, or the perception that an incident has occurred, could damage our brand and
reputation, adversely impact our competitive position and result in significant costs. We may be required or choose to notify government authorities or
affected personnel or users regarding security incidents, and government authorities or affected personnel, users, creators, publishers or advertisers
could initiate legal or regulatory action against us over those incidents, which could cause us to incur significant expense and liability or result in orders
or consent decrees forcing us to modify our business practices.

It may be difficult and costly to detect, investigate, mitigate, contain, and remediate a cybersecurity incident and our efforts to do so may not be
successful. Actions taken by us or the third parties with whom we work to detect, investigate, mitigate, contain, and remediate a security incident could
result in outages, data losses, and disruptions of our business. Threat actors may also gain access to other networks and systems after a compromise of
our networks and systems. Further, there can be no assurance that our insurance coverage will be sufficient to compensate for related losses resulting
from a cybersecurity incident.

In addition, we may expend significant resources or modify our business activities to adopt additional measures designed to protect against security
incidents. Certain data privacy and security obligations require us to implement and maintain specific security measures or industry-standard or
reasonable security measures to protect our systems and sensitive information. While we have implemented security measures designed to protect
against security incidents, there can be no assurance that these measures will be effective.

Maintaining the trust of users, creators, publishers and advertisers is important to sustain user and advertiser growth, retention and engagement, and we

may incur significant costs in an effort to detect and prevent security incidents. Concerns over our information security or data privacy practices, whether
actual or unfounded, can subject us to
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negative publicity and damage our brand and reputation and deter users, creators, publishers and advertisers from using our platform.

Our ability to attract and retain advertisers depends on our ability to collect, process and use data and develop tools to enable us to
effectively deliver and accurately measure advertisements on our platform.

Most advertisers rely on tools that measure the effectiveness of their ad campaigns in order to allocate their advertising spend among various formats
and platforms. If we are unable to measure the effectiveness of advertising on our platform or we are unable to convince advertisers that our platform
should be part of a larger advertising budget, our ability to increase the demand and pricing of our advertising products and maintain or scale our
revenue may be limited. Our tools may be less developed than those of other platforms with which we compete for advertising spend. Therefore, our
ability to develop and offer tools that accurately measure the effectiveness of a campaign on our platform is critical to our ability to attract new advertisers
and retain, and increase spend from, our existing advertisers.

We are continuing to develop and improve these tools and such efforts have and are likely to continue to require significant time and resources and
additional investment, and in some cases we have relied on and may in the future rely on third parties to provide data and technology needed to provide
certain measurement data to our advertisers. If we cannot continue to develop and improve our advertising tools in a timely fashion, those tools are not
reliable, or the measurement results are inconsistent with advertiser goals, our advertising revenue could be adversely affected.

Many existing advertiser tools that measure the effectiveness of advertising do not account for the role of advertising early in a user's decision-making
process, which is when many users come to our platform. Instead, these tools measure the last ad or content that was exposed to the user that gets
credit for influencing any user’s purchase or action. As a result, we may not be able to demonstrate and measure for our advertisers the value of
engaging with a user during the early intent phase.

In addition, web and mobile browser developers, such as Apple, Microsoft or Google, have implemented and may continue to implement changes,
including requiring additional user permissions, in their browser or device operating system that impair our ability to measure and improve the
effectiveness of advertising on our platform. Such changes include, limiting the use of cookies and related tracking technologies, such as mobile
advertising identifiers, and other changes that limit our ability to collect or use information that allows us to attribute user actions on advertisers’ websites
to the effectiveness of advertising campaigns run on our platform. For example, Apple's Intelligent Tracking Prevention (“ITP”) feature in its Safari
browser blocks some or all third-party cookies by default on mobile and desktop and has become increasingly restrictive over time. Apple's related
Privacy-Preserving Ad Click attribution ("PPAC"), intended to preserve some of the functionality lost with ITP, would limit cross-site and cross-device
attribution, prevent measurement outside a narrowly-defined attribution window, and prevent ad re-targeting and optimization. Further, Apple
implemented certain changes, including an AppTrackingTransparency framework that limits the ability of mobile applications to obtain access to an iOS
device’s advertising identifier and affects our ability to track user actions off our platform and connect their interactions with on-platform advertising.

In addition, third-parties, such as Apple, Microsoft or Google, have implemented and may continue to implement changes and restrictions in browser or
device functionality including by limiting the use of cookies, or that limit our ability to communicate with or understand the identity of our users.

All these restrictions described above make it more difficult for us to provide the most relevant ads to our users, measure the effectiveness of, and to re-
target and optimize, advertising on our platform. We have developed the Pinterest Conversions APl and other measurement tools to address these
restrictions, which are all designed to mitigate loss of conversion signal. However, there is no guarantee that advertisers will use this technology or future
technologies that we develop, or that these technologies will otherwise be effective to improve conversion visibility and enable the use of conversion data
for retargeting in future advertising campaigns. Advertisers may also prioritize integrations with larger platforms due to larger spend concentration. All of
this may result in advertisers spending less or not at all, on our platform and prefer larger platforms like Facebook and Google that have more
capabilities to help advertisers measure their conversions.

Developers may release additional technology that further inhibits our ability to collect or use data that allows us to measure the effectiveness of
advertising on our platform. Any other restriction, whether by law, regulation, policy (including third-party policies) or otherwise, on our ability to collect,
process and share data that our advertisers find useful, our ability to use or benefit from tracking and measurement technologies, including cookies, or
that further reduces our ability to measure the effectiveness of advertising on our platform would impede our ability to attract,
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grow and retain advertisers. Advertisers and other third parties who provide data that helps us deliver personalized, relevant advertising may restrict or
stop sharing this data. If they stop sharing this data with us, it may not be possible for us to collect this data within the product or from another source.

We rely heavily on our ability to collect, process and share data and metrics for our advertisers to help new and existing advertisers understand the
performance of advertising campaigns. If advertisers do not perceive our metrics to be accurate representations of our user base and user engagement,
or if we discover inaccuracies in our metrics, they may be less willing to allocate their budgets or resources to our platform.

We receive, process, store, use and share data, some of which contains personal information, which subjects us to complex and evolving
governmental regulation and other legal obligations related to data privacy, data protection and other matters, which are subject to change
and uncertain interpretation.

We receive, process, store, use and share data, some of which contains personal information. There are numerous federal, state, local and foreign laws
and regulations regarding matters central to our business, data privacy and the collection, storing, sharing, use, processing, disclosure and protection of
personal information and other data from users, employees and business partners, the scope of which are regularly changing, subject to uncertain and
differing interpretations and may be inconsistent among countries or states or conflict with other rules.

The application and interpretation of these laws and regulations are often uncertain, particularly in the new and rapidly evolving industry in which we
operate, and as the focus on data privacy and data protection increases globally, we are, and will continue to be, subject to varied and evolving data
privacy and data protection laws. We are subject to GDPR which expands the rights of individuals to control how their personal data is processed,
includes restrictions on the use of personal data of children, creates new regulatory and operational requirements for processing personal data
(particularly in the case of a data breach), increases requirements for security and confidentiality, restricts transfers of data outside of the European
Economic Area ("EEA") and provides for significant penalties for non-compliance, including fines of up to 4% of global annual turnover for the preceding
financial year or €20 million (whichever is higher) for the most serious infringements. Additionally, we have historically relied upon multiple legally valid
transfer mechanisms to transfer certain personal data outside of the EEA, including the EU-U.S. Privacy Shield Framework and Standard Contractual
Clauses (SCCs). The Court of Justice of the European Union ruled that the EU-U.S. Privacy Shield is an invalid transfer mechanism, but upheld the
validity of the SCCs subject to future elaboration of additional safeguards by regulators such as specific “supplemental measures” that should be
undertaken to protect EU data subjects. While the EU Commission has approved a new EU-U.S Data Privacy Framework, which Pinterest has applied to
join, the validity of data transfer mechanisms and additional safeguards remains subject to legal, regulatory, and political review and developments in
both Europe and the U.S. The invalidation of data transfer mechanisms, or the potential invalidation of additional safeguards could have a significant
adverse impact on our ability to process and transfer UK and EEA user personal data outside of the EEA. The State of California enacted the CCPA
which requires companies that process information of California residents to make new disclosures to consumers about their data collection, use and
sharing practices, allows consumers to opt out of certain data sharing with third parties and provides a new cause of action for data breaches. Other
states have also enacted privacy laws similar to the CCPA, which became operative recently or will become operative in the next few years, with these
providing consumers with similar abilities to opt-out of certain data sharing and to limit the use of certain data for targeted advertising. Additionally, the
Federal Trade Commission and many state attorneys general are interpreting federal and state consumer protection laws to impose standards for the
online collection, use, dissemination and security of data. The burdens imposed by these and other laws and regulations that may be enacted, or new
interpretations of existing laws and regulations, may require us to modify our data processing practices and policies and to incur substantial costs in
order to comply and may disproportionately affect our business in comparison to our peers that have greater resources. These laws and regulations may
also impact our ability to expand advertising on our platform internationally, as they may impede our ability to deliver targeted advertising and accurately
measure our ad performance.

In addition, the privacy of teens’ personal data collected online, and use of commercial websites, applications, online services, or other interactive
platforms, generally, are also becoming increasingly scrutinized. Regulations focused on online safety and protection of teens’ privacy online may require
us to change our services and incur costs to do so. Moreover, various laws to restrict or govern the use of commercial websites, applications, online
services, or other interactive platforms by teens have passed or have been proposed, including laws prohibiting showing teens advertising, requiring age
verification or assurance, limiting the use of teens’ personal data, and requiring parental consent or providing for other parental rights. These laws may
be, or in some cases already have been, subject to legal challenges and changing interpretations, which may further complicate our efforts to comply
with laws applicable
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to us. These new laws may result in restrictions on the use of certain of our products or services by teens, the inability to offer certain products and
services to teens, decrease DAUs or user engagement in those jurisdictions, require changes to our products and services to achieve compliance,
decrease our advertising and subscription revenue, and increase legal risk, compliance costs and potential fines for us and our third-party partners.

Privacy advocates and industry groups have proposed, and may propose in the future, standards with which we are legally or contractually obligated to
comply. Moreover, we are also bound by contractual obligations related to data privacy and security, and our efforts to comply with such obligations may
not be successful. We also publish privacy policies, marketing materials, and other statements regarding data privacy and security, including statements
relied on by our users, advertisers, and business partners. If these policies, materials, or statements are found to be deficient, lacking in transparency,
deceptive, unfair, or misrepresentative of our practices, we may be subject to investigation, enforcement actions by regulators, or other adverse
consequences, including class-action litigation or mass arbitration demands.

Any failure or perceived failure by us to comply with our privacy policies, data privacy-related obligations to users or other third parties, or our data
privacy-related legal obligations, or any compromise of security that results in the unauthorized release or transfer of personally identifiable information
or other user data, or other failure to comply with these laws and regulations, or regulatory scrutiny, can result in governmental enforcement actions or
litigation that could expose our business to substantial financial penalties, or other monetary or non-monetary relief, negative publicity, loss of confidence
in our products, decline in user or advertiser growth or damage to our brand and reputation. Companies in the technology industry have recently
experienced increased regulatory scrutiny relating to data privacy and data protection, and we have become subject to enhanced scrutiny and
enforcement actions from regulators to ensure compliance with data privacy and data protection laws and regulations. The GDPR, U.S. state privacy
laws, youth social media laws, and other such laws and regulations impose new and burdensome obligations, and include substantial uncertainty as to
their interpretation, and we are subject to challenges in addressing their requirements, which could result in fines or penalties, lead us to change our data
privacy policies and practices, how our product currently operates, and limit our ability to deliver personalized advertising by, for example, requiring users
to opt-in to personalized advertising. Public statements and complaints against us by consumer advocacy groups or others could also cause users to
lose trust in us, which could result in declines in user growth, retention or engagement and have an adverse effect on our brand, reputation and
business. Additionally, if third parties that we work with, such as advertisers, service providers or developers, violate applicable laws or our policies,
these violations may also put users’ information at risk.

The implementation and enforcement, including through private rights of action, of these increasingly complex, onerous, or divergent laws and
regulations, and the introduction, interpretation, or revision of any new such laws or regulations, with respect to privacy, security, data protection, and our
industry are uncertain and may further complicate compliance efforts, lead to fragmentation of the service, and may increase legal risk and compliance
costs for us and our third-party partners, or decrease the perceived usefulness of our service to our users and advertisers. For example, some federal
privacy laws are currently being challenged, and litigation in this space could impact the privacy rights of our community, which in turn may negatively
impact users' experience, trust, and satisfaction and decrease their engagement with our products. Many of these obligations are becoming increasingly
stringent and subject to rapid change and uncertain interpretation. Preparing for and complying with these obligations requires us to devote significant
resources, and there is no guarantee that our compliance efforts to date, or in the future, will be deemed compliant or sufficient.

Any significant change to applicable laws, regulations or industry practices, or to interpretations of existing laws and regulations, regarding the use or
disclosure of users’ data, or regarding requirements around obtaining consent from users for the use and disclosure of such data, could require us to
modify our products to allow for limited data use, possibly in a material manner, and may limit our ability to develop new products that make use of the
data that users voluntarily share. There currently are a number of proposals pending before federal, state and foreign legislative and regulatory bodies.
In addition, some countries are considering or have passed legislation implementing data protection requirements or requiring local storage and
processing of data or similar requirements that could increase the cost and complexity of delivering our service, particularly as we expand our operations
internationally.

Risks Related to our Business Operations

Our business depends on our ability to maintain and scale our technology infrastructure, including speed and availability of our service.
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Our reputation and ability to attract, retain and serve users, content creators and advertisers are dependent upon the reliable performance of our service
and our underlying technology infrastructure and content delivery processes. From time to time, we experience interruptions in or disruptions of our
systems. If our platform is unavailable when users, content creators or advertisers attempt to access it, if it does not load as quickly as they expect or if
their content is not saved, users may not return to our platform as often in the future, or at all.

Our advertisers must be able to easily buy, forecast, optimize and measure the performance of ads on a responsive and stable platform. Advertisers will
not continue to do business with us if our technology infrastructure is not reliable. Our systems may not be adequately designed with the necessary
reliability and redundancy to avoid performance delays or outages that could harm our business. Our systems may not be adequately designed to avoid
performance delays or outages. We have gaps in our ability to deploy changes safely to the site, which increases the risk of disruptive intentional and
unintentional (and potentially premature) updates and changes being made directly to our live platforms and services. As our user, content and
advertiser base, sophistication of our machine learning models and the volume and types of information shared on our service continue to grow, we will
need an increasing amount of technology infrastructure, including network capacity and computing power, to continue to satisfy the needs of users,
content creators and advertisers, which could increase our costs. We may be unable to effectively scale and grow our technology infrastructure to
accommodate these increased demands or to achieve our business objectives. Further, in the event of a systems failure, employee error, failure or
interruption of services by AWS, or malicious intent by employees or third parties, we may lose all or substantial amounts of data and we may not be able
to recover such data quickly or at all.

In addition, our systems and operations are vulnerable to damage, delays or interruptions from fire, flood, power loss, telecommunications failure, spikes
in usage volume, epidemics, pandemic and other public health emergencies, terrorist attacks, acts of war, geopolitical conflicts, other physical security
threats, cyber-security attacks, earthquakes, the effects of climate change, power and space shortages in our cloud infrastructure and other events
beyond our control. We are particularly vulnerable to these types of events because our cloud computing infrastructure is currently located in one
geographic region. In addition, the substantial majority of our employees are located in California, which has historically experienced, and may continue
to experience, climate-related events including drought and water scarcity, warmer temperatures, wildfires and air quality impacts and power shut-offs. If
there is a catastrophic failure involving our systems or major disruptive event affecting our headquarters or the San Francisco area in general, we may
be unable to operate our service. Although we maintain crisis management and disaster response plans, such events could make it difficult or impossible
for us to deliver our services and could cause us to incur substantial expense. Climate-related events, including the increasing frequency of extreme
weather events and their impact, have the potential to disrupt our business and/or the business of our third-party suppliers and partners. Any of the
foregoing events can result in users being subject to service disruptions or outages and we may not be able to recover our technical infrastructure and
user data in a timely manner to restart or provide our services.

A substantial portion of our technology infrastructure is provided by third parties. Any disruption or failure in the services we receive from these providers
could harm our ability to handle existing or increased traffic or cause our platform to become unavailable. We exercise little control over these providers
and have limited line of sight into their governance, and any financial or other difficulties these providers face may harm our business.

The occurrence of any of the foregoing risks could result in damage to our systems and hardware or could cause them to fail completely, and our
insurance may not cover such risks or may be insufficient to compensate us for losses that may occur. These events may result in distraction of
management, loss of revenue and costs from litigation and enforcement. In addition, they could also result in significant expense to repair or replace
damaged facilities and remedy resultant data loss or corruption. A prolonged interruption in the availability or reduction in the speed or other functionality
of our products could materially harm our reputation and business.

The failure to attract and retain highly qualified personnel, or loss of one or more of our key personnel, could harm our business, revenue and
financial results.

We currently depend on the continued services and performance of our key personnel, including William Ready and others. Mr. Ready's employment,
and the employment of our other key personnel, is at will, which means they may resign or be terminated for any reason at any time. Similarly, Mr.
Silbermann is currently non-executive Chair of the Board and may resign at any time. In addition, much of our key technology and systems are custom-
made for our business by our personnel. The loss of key personnel, including key members of management as well as our key engineering, design,
marketing, sales and product development personnel, could disrupt our operations and harm our
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business. This risk is particularly heightened in an environment where companies, including us, slow down hiring or reduce their workforce and will
continue to find ways to further reduce costs due to macroeconomic conditions.

In addition, it is important to our business to attract and retain highly talented personnel, particularly engineers with expertise in computer vision, Al and
machine learning. We have found and may continue to find our recruiting and retention efforts more challenging because the marketplace for talent is
highly competitive. The incentives provided by our stock option grants, restricted stock grants and restricted stock unit grants, or by other compensation
and benefits arrangements, may not be effective to attract and retain employees, especially as a result of continued fluctuations in our stock price. We
may also be required to enhance wages, benefits and non-equity incentives. If we are unable to meet employees' and potential employees' expectations,
we may experience difficulties attracting and retaining personnel.

Further, our ongoing efforts to implement terms of the settlement agreement with respect to certain derivative lawsuits and resolve certain related
allegations or claims have resulted in, and will continue to result in, increased costs, as well as consuming management's time and attention. Further, if
efforts around diversity, equity and inclusion are perceived as insufficient or overdone, we may not be able to attract and retain talent, we may be subject
to public scrutiny, investigations, litigation and regulatory and other proceedings and our brand and reputation and stock price may be harmed.

We currently have a flexible work model which provides for a more distributed workforce. Our work strategy, including our efforts related to employee
onboarding, training and development and retention may not be successful. Further, our work strategy may continue to evolve and may not meet the
needs of our existing and potential future employees and they may prefer work models offered by other companies. If we do not succeed in attracting
and retaining highly qualified personnel or the financial resources required to do so increase, we may not be able to meet our business objectives.

Risks Arising from our Reliance on Third Parties

We depend in part on online application stores and internet search engines to direct traffic and refer new users to our platform. When these
online application stores or search engines’ methodologies and policies are modified or enforced in ways we do not anticipate, or when our
search results page rankings decline for other reasons, traffic to our platform or user growth, retention and engagement has declined and
could decline in the future.

We depend in part on internet search engines, such as Bing, Google and Yahoo!, to direct a significant amount of traffic to our platform. For example,
when a user types a query into a search engine, we may receive traffic and acquire new users when those search results include Pins, boards, users
and other features of our platform that cause the user to click on the Pinterest result or create a Pinterest account. These actions grow our users due to
signups of new users and increase retention and engagement of existing users.

Our ability to maintain and increase the number of users directed to our platform from search engines is not within our control. Search engines, such as
Google, have and may continue to modify their search algorithms (including what content they index and the format in which content is indexed) and
policies or enforce those policies in ways that are detrimental to us, that we are not able to predict or without prior notice. When that occurs, we have in
the past and expect to experience in the future, declines or de-indexing in the organic search ranking of certain Pinterest search results or negative
impacts due to the format in which our search results appear, leading to a decrease in traffic to our platform, new user signups and existing user
retention and engagement. We have experienced declines in traffic and user growth as a result of these changes in the past, and anticipate fluctuations
as a result of such actions in the future. For example, changes to search engine algorithms have in the past and may in the future negatively impact
traffic and user sign-ups. Our ability to appeal these actions is limited, and we may not be able to revise our search engine optimization (“SEQ”)
strategies to recover the loss in traffic or users resulting from such actions. In addition, changes in policies or their enforcement may not apply in the
same manner to our competitors, or our competitors’ SEO strategies to retain and attract users may be more successful than ours. In addition, certain
third parties offer browser extensions that give users the option to remove Pinterest from their search engine recommendations. Further, some of these
search engines are owned by companies that compete with various aspects of our business. When email platforms, such as Google, change their
policies related to the placement of our emails in users' inboxes, it can affect the open and click rate of our emails. Such changes have led to and may
lead to a decrease in traffic to our platform, new user signups and existing user retention and engagement. To offset some of the impact on our user
growth, we have and may continue to increase our investment in other growth strategies, such as paid marketing or
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other initiatives that drive user acquisition, which may cost more and be less effective. Any significant reduction in the number of users directed to our
website or mobile application from search engines or email could harm our business, revenue and financial results.

In addition, we also rely on certain major online stores for distribution of our application. If these application store providers modify or implement new
terms, we may be required to modify our product to maintain our ability to remain in that application store.

We allow users to authenticate with our service through third-party login providers. If these third parties discontinue these tools or
experience a breach or outage in their platform or web browser developers make changes that restrict the use of these tools, user retention,
growth or engagement could decline.

A significant number of users access their accounts on our platform using a third-party login provider such as Facebook, Apple or Google. If security on
those platforms is compromised, if users are locked out from their accounts on those platforms or if those platforms experience an outage or otherwise
institute policies that prevent users from accessing their accounts on our platform through those logins, users may be unable to access our platform. In
addition, third-party log-in providers may institute policies that restrict us from both communicating with users or identifying users. As a result of these
actions, user growth, retention and engagement on our platform has been and could be adversely affected in the future, even if only for a temporary
period. Additionally, if Facebook or Google discontinue their identity services or experience an outage, then we may lose and be unable to recover users
previously using this function, and our user growth or engagement could decline.

We depend on Amazon Web Services for the vast majority of our compute, storage, data transfer and other services. Any disruption of,
degradation in or interference with our use of Amazon Web Services could negatively affect our operations.

Amazon Web Services (“AWS”) provides the cloud computing infrastructure we use to host our website, mobile application and many of the internal tools
we use to operate our business. Under our long-term agreement with AWS, in return for negotiated concessions, we currently are required to maintain a
substantial majority of our monthly usage of certain compute, storage, data transfer and other services on AWS. This agreement is terminable only under
certain conditions, including by either party following the other party’s material breach, which may be the result of circumstances that are beyond our
control. A material breach of this agreement by us, or early termination of the agreement, could carry substantial penalties, including liquidated damages.
If AWS increases pricing terms, terminates or seeks to terminate our contractual relationship, establishes more favorable relationships with our
competitors, or changes or interprets its terms of service or policies in a manner that is unfavorable, those actions could harm our business, revenue and
financial results.

Any significant disruption of, limitation of our access to or other interference with our use of AWS would negatively impact our operations. In addition, any
transition of the cloud services currently provided by AWS to another cloud services provider would be difficult to implement and would cause us to incur
significant time and expense and could disrupt or degrade our ability to deliver our products and services. The level of service provided by AWS could
affect the availability or speed of our services. If users, creators, publishers or advertisers are not able to access our service or platform or encounter
difficulties in doing so, we may lose users, creators, publishers or advertisers.

We utilize data center hosting facilities operated by AWS, located in various facilities. However, we have implemented a limited disaster recovery
program which does not allow us to serve network traffic from back-up data center services. An unexpected disruption of services provided by these data
centers could hamper our ability to handle existing or increased traffic, result in the loss of data or cause our platform to become unavailable.

We must effectively operate with mobile operating systems, web browsers, online application stores, networks, regulations and standards,
which we do not control. Changes in our products or to those mobile operating systems, web browsers, networks, regulations or standards
may harm user retention, growth and engagement.

Because our platform is used on mobile devices and through web browsers, our application must remain interoperable with popular mobile operating
systems and browsers, including Android, Chrome, iOS and Safari. We have no control over these operating systems and browsers. Any changes to
these operating systems, browsers or the online stores distributing our application that impact the accessibility, speed or functionality of our service or
give preferential treatment to competitive products, could harm usage of our platform. Some of our competitors that control the operating systems,
browsers and online stores that our application runs on, or is distributed through, could make
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interoperability of our service with those systems, browsers and stores more difficult. In addition, new products we introduce may take longer to function
with these systems and browsers.

If we are unable to deliver consistent, high-quality user experiences across different devices with different operating systems, user growth, retention or
engagement may decline.

The adoption of any laws or regulations that adversely affect the growth, popularity or use of the internet, including laws governing internet neutrality,
could decrease the demand for our products and services and increase our cost of doing business. Regulatory changes could limit users’ ability to
access our service or make our platform a less attractive alternative to our competitors’ platforms and cause our user growth, retention or engagement to
decline.

If it becomes more difficult for users to access and use our service on their browsers or mobile devices, if users choose not to access or use our platform
on their mobile devices, or if users choose to use mobile products that limit access to our platform, user growth, retention and engagement may decline.

We rely on software, technologies and related services from third parties, and problems in their use, access or performance could increase
our costs.

We rely on software, technologies and related services from third parties to operate critical functions of our business. Third-party technologies or
services that we utilize may become unavailable due to a variety of reasons, including outages, interruptions or failure to perform under our agreement.
Unexpected delays in their availability or function can, in turn, affect the use or availability of our platform. Further, third-party software and service
providers may no longer provide such software and services on commercially reasonable terms or may fail to properly maintain or update their software.
In such instances, we may be required to seek licenses to software or services from other parties or to redesign our products to function with new
software or services. This could result in delays in the release of new products until equivalent technology can be identified, licensed or developed, and
integrated into our platform and services. Furthermore, we might be forced to limit the features available in our current or future products.

Technologies have been developed that can block the display of our ads.

Technologies have been developed, and will likely continue to be developed, that block the display of our ads. We generate substantially all of our
revenue from advertising, and ad blocking technologies can prevent the display of certain of our ads. Existing ad blocking technologies that have not
been effective on our platform can later become effective as we make certain product changes, and new ad blocking technologies are often in
development. More users may choose to use products that block or obscure the display of our ads if we are unable to successfully balance the amount
of organic content and paid advertisements, or if users’ attitudes toward advertisements become more negative. Further, regardless of their
effectiveness, ad blockers may generate concern regarding the health of the digital advertising industry, which could reduce the value of digital
advertising.

Risks Related to Legal and Regulatory Matters
We may be liable as a result of content or information that is published or made available on our platform.

We are subject to many U.S. federal and state and international laws and regulations that involve matters central to our business, including laws and
regulations that involve data use, data security, data protection, intellectual property (including copyright and patent laws), harmful or illegal content,
rights of publicity, advertising, marketing, health and safety, competition, protection of minors, consumer protection, taxation, anti-bribery, anti-money
laundering and corruption, economic or other trade prohibitions or sanctions or securities law compliance. We may be sued or face regulatory action for
claims relating to content or information that is published or made available on our platform. Our systems, tools and personnel that help us to proactively
detect potentially policy-violating or otherwise inappropriate content cannot identify all such content on our service, and in many cases this content will
appear on our platform. This risk may increase as we develop and increase the use of certain products or product features, such as video content, for
which identifying such content is challenging. Additionally, some controversial content may not be banned on our platform and, even if it is not featured in
advertisements or recommendations to users, may still appear in search results or be saved on boards. This risk is enhanced in certain jurisdictions
outside of the United States where our protection from liability for content published on our platform by third parties may be unclear and where we may
be less protected under local laws than we are in the United States. Further, if policy-violating content is found on our platform, we may be in violation of
the terms of certain of our key agreements, which may result in termination of the agreement and, in some cases, payment of damages. We could incur
significant costs in investigating and defending such claims and, if we are found liable, damages.
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We rely on a variety of statutory and common-law frameworks and defenses relevant to the content available on our platform, including but not limited to,
the Digital Millennium Copyright Act ("DMCA"), the Communications Decency Act ("CDA"), the fair-use doctrine in the United States, the EU E-
Commerce Directive, the EU Al Act and the DSA. These frameworks and defenses may limit but do not necessarily eliminate, our potential liability for
caching, hosting, listing or linking to third-party content that may include materials that infringe copyrights or are otherwise unlawful. Each of these
statutes and doctrines is subject to uncertain or evolving judicial interpretation and regulatory and legislative amendments, and we cannot guarantee that
such frameworks and defenses will be available for our protection. For example, the CDA has been amended by Congress and interpreted by courts in
ways that have narrowed its applicability. If the statutory regimes are amended or repealed, if the rules around these doctrines change, if international
jurisdictions refuse to apply similar protections to the US, or if a court were to disagree with our application of those rules to our service, we could incur
liability or be required to make significant changes to our products, business practices or operations.

Lawmakers in the United States and in other countries may introduce new regulatory regimes that increase potential liability for content available on our
platform. There are a number of new laws and legislative proposals in the United States and globally aimed at limiting the scope of protections available
to online services and/or that further impose new obligations affecting our business, such as liability for copyright infringement, illegal or harmful content,
distributing targeted content and/or advertisements to teens, and other forms of unlawful content and/or online harm. These legislative and/or regulatory
requirements may increase our costs of operations, our potential liability for content posted by users on our platform, our litigation costs, and/or may
expose us to regulatory sanctions such as fines or penalties. If these or other additional statutory or regulatory changes reduce liability protections for
content published on our platform, we may be required to make significant changes to our business model, including increasing our content moderation
operations and building in additional product features or tools that may not be favorable to our business, add payment obligations or compliance costs.

We may also receive statutory or regulatory scrutiny for our policies governing content and advertising on our platform. Responding to such scrutiny
could require significant resources and any required changes to our operations may result in retention issues of our users.

We are also subject to fines or orders restricting or blocking our service in particular countries as a result of content on our platform. For example, certain
countries have implemented regulations that authorize fines or provide for throttling or blocking services for failures to comply with certain content
removal and disclosure obligations, and other countries may enact similar legislation, which would impose penalties for failure to remove certain content.
There can be no assurance that our tools or policies for certain removal obligations or any new tools or policies we develop will be sufficient to maintain
compliance with these regulations.

Any new legislation or changes to existing legislation may be difficult to comply with in a timely and comprehensive fashion and may expose our
business, users, or employees to increased fees and costs. These costs could be prohibitively expensive for a company of our size, which could prevent
us from launching a product or require us to restrict access to a product in a particular market. This could disadvantage us relative to our competitors
with more resources. If the rules, doctrines or currently available defenses change, if international jurisdictions refuse to apply similar protections that are
currently available in the United States or the European Union or if a court were to disagree with our application of those rules to our platform, we could
be required to expend significant resources to try to comply with the new rules or incur liability.

Government actions can restrict access to our product or certain of our products in their countries.

Governmental authorities outside the United States have restricted, and may in the future seek to restrict access to our platform if they consider us to be
in violation of their laws or for other reasons. For example, access to our service has been or is currently restricted in whole or in part in certain countries.
Other governments may seek to restrict access to or block our platform, prohibit or block the hosting of certain content available through our platform, or
impose other restrictions that may affect the accessibility or usability of our platform in that country for a period of time or even indefinitely. We may also
decide to stop offering our platform in a country as a result of these types of restrictions. For example, some countries have enacted laws that allow
websites to be blocked for hosting certain types of content or may require websites to remove certain restricted content, to appoint local representatives
in the country, or to store user data within that country. It can be challenging or impractical to manage the requirements of multiple jurisdictions governing
the type and nature of the content available on our platform. If additional prohibitions or restrictions are imposed on our platform, or if our competitors are
able to successfully penetrate new geographic
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markets or capture a greater share of existing geographic markets that we cannot access or where we face other restrictions, our user growth, retention
and engagement may be adversely affected.

We could become involved in legal disputes that are expensive to support, and if resolved adversely, could harm our business, revenue and
financial results.

We are currently involved in, and may in the future be involved in, actual and threatened legal proceedings, including class action lawsuits, mass
arbitrations, claims, investigations and government inquiries arising in the ordinary course of our business, including intellectual property, data privacy
and data protection, privacy and other torts, illegal or objectionable content, consumer protection, Al, safety, law enforcement, civil rights, the use of our
platform for illegal purposes, securities, stockholder derivative claims, employment, governance, workplace culture, contractual rights, civil rights
infringement, false or misleading advertising, or other legal claims relating to content or information that is provided to us or published or made available
on our platform. Any proceedings, claims or inquiries involving us, whether successful or not, can be time consuming, result in costly litigation,
unfavorable outcomes, high indemnification expenses, increased costs of business, may require us to change our business practices or products,
product offerings and features, require significant amount of management’s time, may harm our reputation or otherwise harm our business and future
financial results.

We are currently involved in, have been subject to, and expect to be subject in the future to actual and threatened litigation with respect to third-party
patents, trademarks, copyrights and other intellectual property, and may continue to be subject to intellectual property litigation and threats thereof.
Companies in the internet, technology and media industries own large numbers of patents, copyrights, trademarks and trade secrets and frequently
enter into litigation based on allegations of infringement or other violations of intellectual property rights. As we face increasing competition, grow our
business and products, and become increasingly high profile, the possibility of receiving a larger number of intellectual property claims against us grows.
In addition, various “non-practicing entities” that own patents and other intellectual property rights have asserted, and may in the future attempt to assert,
intellectual property claims against us to extract value through licensing or other settlements.

From time to time, we receive letters from patent and trademark holders alleging that some of our products infringe their patent and trademark rights. Our
technologies may not be able to withstand such third-party claims and/or use of those technologies may be temporarily or permanently enjoined as a
result of such third-party claims. We also receive letters from copyright and trademark owners alleging that content on Pinterest infringes their intellectual
property rights, including take-down requests. The content on Pinterest, including the content that users save on our service, likewise may not be able to
withstand such third-party claims.

With respect to any intellectual property claims, we may have to seek a license to continue using technologies or engaging in practices alleged or found
to be in violation of a third-party’s rights, which may not be available on reasonable terms and may significantly increase our operating expenses or may
not be available to us at all and may require us to discontinue use of such technologies or practices or to develop alternative non-infringing technologies
or practices. The development of alternative non-infringing technologies or practices could require significant effort and expense or may not be
achievable at all.

If we are unable to protect our intellectual property, the value of our brand and other intangible assets may be diminished.

We rely, and expect to continue to rely, on a combination of confidentiality, invention assignment and license agreements with our employees,
consultants and other third parties with whom we have relationships, as well as trademark, copyright, patent and trade secret protection laws, to protect
our proprietary rights. We have filed various applications for certain aspects of our intellectual property in the United States and other countries, and we
currently hold issued patents and trademark registrations in multiple jurisdictions. However, there can be no assurance that each of our patent
applications will result in the issuance of a patent. In addition, any resulting issued patents may have claims narrower than those in our patent
applications. There can be no assurance that each of our trademark registration applications will result in the issuance of a trademark registration or that
each resulting trademark registration will be able to be maintained. In the future we may acquire additional patents or patent portfolios, license patents
from third parties or agree to license the use of our patents to third parties, which could require significant cash expenditures. Additionally, our current
and future patents, trademarks and other intellectual property or other proprietary rights may be contested, circumvented or found unenforceable or
invalid.

Third parties may knowingly or unknowingly infringe or challenge our proprietary rights. Effective intellectual property protection may not be available in
every country in which we operate or intend to operate our business. We may not

58



be able to prevent infringement without incurring substantial time and expense, if at all. Similarly, particularly as we expand the scope of our business
and the countries in which we operate, we may not be able to prevent third parties from infringing, or challenging our use of, our intellectual property
rights, including those used to build and distinguish the “Pinterest” brand. If the protection of our proprietary rights is inadequate to prevent unauthorized
use or appropriation by third parties, the value of our brand and other intangible assets may be diminished and competitors may be able to more
effectively mimic our technologies, products, services or features or methods of operations.

Our use of “open source” software could subject us to possible litigation or could prevent us from offering products that include open source
software or require us to obtain licenses on unfavorable terms.

A portion of the technologies we use incorporates “open source” software, and we may incorporate open source software in the future. Open source
licenses may subject us to certain unfavorable conditions, including requirements that we offer our products that incorporate the open source software
for no cost, that we make publicly available the source code for any modifications or derivative works we create based upon, incorporating or using the
open source software, or that we license such modifications or derivative works under the terms of the particular open source license. Some open source
software may include generative Al software or other software that incorporates or relies on generative Al. The use of such software may expose us to
risks as the intellectual property ownership and license rights, including copyright, of generative Al software and tools have not been fully interpreted by
U.S. courts or addressed by federal or state regulations.

We also license to others some of our software through open source projects which requires us to make the source code publicly available, and
therefore can affect our ability to protect our intellectual property rights with respect to that software. If an author or other third-party that distributes open
source software that we use or license were to allege that we had not complied with the conditions of the applicable license, we could be required to
incur significant legal expenses defending against such allegations and could be subject to significant damages, enjoined from offering our products that
contained the open source software, required to release proprietary source code, required to obtain licenses from third parties or otherwise required to
comply with the unfavorable conditions unless and until we can re-engineer the product so that it complies with the open source license or does not
incorporate the open source software. Any of the foregoing could disrupt our ability to offer our products and harm our business, revenue and financial
results.

The interpretation and application of U.S. tax legislation or other changes in U.S. or non-U.S. taxation of our operations could harm our
business, revenue and financial results.

Tax reform has been a priority for governments worldwide and numerous proposals have been proposed or enacted. For example, the 2017 Tax Cuts
and Jobs Act (the “Tax Act”) changed how the United States imposes income tax on multinational corporations in a number of ways. One such change
was the elimination of the option to deduct research and development expenses and, as a result, our net operating loss utilization has been accelerated.
The issuance of additional regulatory or accounting guidance may affect our analysis of the impact of the law on us and may harm our operating results
and financial condition.

Additionally, over the last several years, the Organisation for Economic Cooperation and Development (OECD) has been working on a Base Erosion and
Profit Shifting Project that, if implemented, would change various aspects of the existing framework under which our tax obligations are determined in
many of the countries in which we do business. Several countries have already begun to enact legislation to implement the OECD’s 15% global
minimum tax regime. Our effective tax rate and cash tax payments could increase in future years as further jurisdictions enact legislation. Similarly, the
European Commission and several countries have issued proposals that would apply to various aspects of the current international tax rules under
which we are taxed. These proposals include changes to the existing rules to calculate income tax, as well as proposals to change or impose new types
of non-income taxes, including taxes based on a percentage of revenue. For example, several jurisdictions have proposed or enacted taxes applicable to
digital services, which include business activities on digital advertising and which apply to our business. There are ongoing OECD negotiations that
contemplate an alternative to these proposals, which may proliferate in the absence of multilateral agreement.

Further changes to the U.S. or non-U.S. taxation of our operations may increase our worldwide effective tax rate, resulting in additional taxes or other
costs or have other material consequences.

Risks Relating to our Financial Statements and Performance
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We have a limited operating history with the current scale of our business, and, as a result, our past results may not be indicative of future
operating performance.

We have a limited operating history with the current scale of our business, which makes it difficult to forecast our future results. You should not rely on
our past results of operations as indicators of future performance. You should consider and evaluate our prospects in light of the risks and uncertainties
frequently encountered by companies like ours.

We have incurred operating losses in the past, anticipate increasing our costs and operating expenses, may incur operating losses in the
future and may not maintain profitability.

We have incurred significant net losses in the past and generated net income only recently. We generated net income (losses) of $8.9 million and $(24.8)
million for the three months ended March 31, 2025 and 2024, respectively. As of March 31, 2025, we had an accumulated deficit of $(279.2) million. We
have achieved profitability only recently and may not realize sufficient revenue to maintain profitability in future periods.

We incur high operating expenses and may increase our operating expenses in the future as we continue to evolve or expand our business and
operations. These efforts may prove more expensive than we currently anticipate, and we may not succeed in increasing our revenue sufficiently to
offset these higher expenses. We may encounter unforeseen expenses, operating delays or other unknown factors that may result in losses in future
periods. We have significant unrecognized share-based compensation expense, which we expect to recognize over the next several years. In addition,
we have entered into certain non-cancelable commitments that limit our ability to reduce our cost and expenses in the future. For more information, see
"Management's Discussion and Analysis of Financial Condition and Results of Operations" and "Notes to Financial Statements." Any failure to increase
our revenue as we implement initiatives to grow our business could prevent us from achieving or maintaining profitability on either a quarterly or annual
basis.

Our operating results are likely to fluctuate from quarter to quarter, which makes them difficult to predict.

Our quarterly operating results are tied to certain key business metrics that have fluctuated in the past and are likely to fluctuate in the future, which
makes them difficult to predict. Our operating results depend on numerous factors, many of which are outside of our control, including:

» our ability to generate revenue from our platform;

» our ability to improve or maintain gross margins;

» our ability to maintain operating margins, cash used in operating activities and free cash flow;

» the number and relevancy of advertisements shown to users;

« the relevancy of content shown to users;

» the manner in which users engage with different products, where certain products may cause us to generate less revenue;

» downward pressure on the pricing of our advertisements;

» the timing, cost and mix of new and existing marketing and promotional efforts as we grow and expand our operations to remain competitive;

» fluctuations (seasonal or otherwise) in spending by our advertisers and platform usage and engagement by users, each of which may change as
our product offerings and business evolves;

» seasonal fluctuations in engagement on our platform, including our historical experience of lower engagement in our second quarter;

« fluctuations in spending by our advertisers and platform usage and engagement by users due to macroeconomic conditions, such as the stress
in the banking industry, inflation or new or increased tariffs and related retaliatory actions or other trade protection measures;

» seasonal fluctuations in internet usage generally;

» the success of technologies designed to block the display of ads;

» development and introduction of new product offerings by us or our competitors;

« the enforcement of our advertising policies, including the removal of ads and advertisers from our platform;
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» existing, new and evolving regulations, both in the U.S. and internationally;

» the ability of our third-party providers to scale effectively and provide the necessary technical infrastructure for our service on a timely basis;
» system failures, disruptions, breaches of security or data privacy or internet downtime, whether on our service or on those of third parties;

» the inaccessibility of our service due to third-party actions;

» changes in measurement of our metrics;

» costs associated with the technical infrastructure used to operate our business, including hosting services;

» fluctuations in the amount of share-based compensation expense;

» fluctuations, caused by stock price volatility, in the amount we spend to fund tax withholding and remittance obligations related to the vesting and
settlement of restricted stock units ("RSUs") as we continue to net settle such RSUs; and

« our ability to anticipate and adapt to the changing internet business or macroeconomic conditions; and the other risks and uncertainties
described in this Quarterly Report on Form 10-Q.

User metrics and other estimates are subject to inherent challenges in measurement, and real or perceived inaccuracies in those metrics
could harm our business, revenue and financial results.

We regularly review metrics, including the number of our active users and other measures to evaluate growth trends, measure our performance and
make strategic decisions. These metrics are calculated using internal company data and have not been validated by an independent third party. While
these numbers are based on what we currently believe to be reasonable estimates for the applicable period of measurement, there are inherent
challenges in measuring how our products are used across large populations globally. Our metrics calculations may be inaccurate, and we may not be
able to identify those inaccuracies. In the past, we have relied on other metrics that measure different activities, such as saving a Pin, clicking, searching
and other activities, as indicators of user growth and engagement. We have in the past implemented, and may from time to time in the future implement,
new methodologies for calculating these metrics, which may result in the metrics changing or decreasing from prior periods or not being comparable to
prior periods. Our metrics may also differ from estimates published by third parties or from similarly titted metrics of our competitors due to differences in
methodology or data used.

Our MAU metrics may also be impacted by our information quality efforts, which are our overall efforts to reduce malicious activity on our platform,
including false, spam and malicious automation accounts in existence on our platform. We make efforts to regularly deactivate false, spam and malicious
automation accounts that violate our terms of service, and exclude these users from the calculation of our MAU metrics; however, we will not succeed in
identifying and removing all false, spam and malicious accounts from our platform. We are continually seeking to improve our ability to estimate the total
number of false, spam or malicious accounts and we intend to continue to make such improvements, but there is no guarantee as to the accuracy of
these estimates. In addition, users are not prohibited from having more than one account on our platform, and we treat multiple accounts held by a single
person as multiple users for purposes of calculating our active users.

In addition, some of our user demographic data may be incomplete or inaccurate. For example, because users self-report their date of birth, our age-
demographic data may differ from users’ actual ages. In addition, our data regarding the geographic location of users and revenue by user geography is
estimated based on a number of factors, which may not always accurately reflect the actual location and may be different depending on the metric we
are calculating. For example, if a user uses a proxy server or if there are other data limitations, we may not be able to accurately reflect the user's actual
location. If our metrics provide us with incorrect or incomplete information about users and their behavior, we may make inaccurate conclusions about
our business.

Our operations and financial condition could be adversely impacted if we are unable to obtain additional financing, if needed, or if we default
on our credit obligations.

We may require additional financing to maintain and grow our business. Our ability to obtain financing will depend on, among other things, our
development efforts, business plans, operating performance, investor demand and the condition of the capital markets at the time we seek financing. We
cannot assure you that additional financing will be available to us on favorable terms when required, or at all. If we raise additional funds through the
issuance of equity, equity-linked or debt securities, those securities may have rights, preferences or privileges senior to the rights of our
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common stock, and our existing stockholders may experience dilution. If our access to capital is restricted or our borrowing costs increase as a result of
developments in financial markets, our operations and financial condition could be adversely impacted.

Our revolving credit facility provides our lenders with a first-priority lien against substantially all of our domestic assets, as well as certain domestic
intellectual property, and contains financial covenants and other restrictions on our actions that may limit our operational flexibility or otherwise adversely
affect our results of operations. It contains a number of covenants that limit our ability and our subsidiaries’ ability to, among other things, incur additional
indebtedness, pay dividends, make redemptions and repurchases of stock, make investments, loans and acquisitions, incur liens, engage in transactions
with affiliates, merge or consolidate with other companies, sell material businesses or assets, or license or transfer certain of our intellectual property. In
addition, we are also required to maintain a minimum consolidated leverage. Complying with these covenants may make it more difficult for us to
successfully execute our business strategy and compete against companies who are not subject to such restrictions.

If we fail to comply with the covenants under the revolving credit facility, lenders would have a right to, among other things, terminate the commitments to
provide additional loans under the facility, enforce any liens on collateral securing the obligations under the facility, declare all outstanding loans and
accrued interest and fees to be due and payable and require us to post cash collateral to be held as security for any reimbursement obligations in
respect of any outstanding letters of credit issued under the facility. If any remedies under the facility were exercised, we may not have sufficient cash or
be able to borrow sufficient funds to refinance the debt or sell sufficient assets to repay the debt, which could immediately materially and adversely affect
our business, cash flows, operations and financial condition. Even if we were able to obtain new financing, it may not be on commercially reasonable
terms or on terms that are acceptable to us.

Additionally, our revolving credit facility utilizes a Secured Overnight Financing Rate ("SOFR") or various alternative methods set forth in our revolving
credit facility to calculate the amount of accrued interest on any borrowings. If a published U.S. dollar SOFR is unavailable, the interest rates on our debt
indexed to SOFR will be determined using one of the alternative methods, any of which could, if the revolver is drawn, result in interest obligations that
are more than the current form, which could have a material adverse effect on our financing costs.

We may have greater than anticipated tax liabilities, which could harm our business, revenue and financial results.

We operate in a number of tax jurisdictions globally, including in the United States at the federal, state and local levels, and in many other countries, and
plan to continue to expand the scale of our operations in the future. Thus, we are subject to review and potential audit by a number of U.S. federal, state,
local and non-U.S. tax authorities. Significant judgment is required in determining our worldwide provision for income taxes and other tax liabilities.
Further, tax authorities may disagree with tax positions we take and challenge our tax positions. Successful unilateral or multi-jurisdictional actions by
various tax authorities, including in the context of our current or future corporate operating structure and third party and intercompany arrangements
(including transfer pricing and the manner in which we develop, value and use our intellectual property), may increase our worldwide effective tax rate,
result in additional taxes or other costs or have other material consequences, which could harm our business and financial results.

Although we do not currently incur significant tax costs due to our history of operating losses, our tax liabilities may increase if our profitability increases
in the future. In addition, our effective tax rate may change from year to year based on changes in the mix of activities and income allocated or earned
among various jurisdictions, tax laws and the applicable tax rates in these jurisdictions (including future tax laws that may become material), tax treaties
between countries, our eligibility for benefits under those tax treaties and the valuation of deferred tax assets and liabilities. Such changes could result in
an increase in the effective tax rate applicable to all or a portion of our income, which would negatively affect our financial results.

Our ability to use or benefit from our net operating loss carryforwards and certain other tax attributes may be limited.

As of December 31, 2024, we had federal, California and other state net operating loss carryforwards of $1,909.5 million, $554.3 million and $1,549.9
million, respectively. Our federal carryforwards do not expire. If not utilized, our California and other state carryforwards will begin to expire in 2028 and
2025, respectively. Utilization of our net operating loss carryforwards and other tax attributes, such as research and development tax credits, may be
subject to annual limitations, or could be subject to other limitations on utilization or benefit due to the ownership change
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limitations provided by Sections 382 and 383 of the Internal Revenue Code of 1986, as amended (the “Code”), and other similar provisions.
Adverse global economic and financial conditions could harm our business and financial condition.

Adverse global economic and financial events, such as epidemics, pandemics and other public health emergencies, Russia’s invasion of Ukraine, the
war in the Middle East, recession or fears of recession, inflation, fluctuation in foreign exchange rate, supply chain issues, and inventory and labor
shortages, have caused, and could in the future, continue to cause disruptions and volatility in global financial markets. Such conditions have resulted in
or may result in, among other things, an adverse impact on the ability and willingness of companies to spend on advertising, volatility in our stock price,
and an adverse impact on the financial condition of the institutions with whom we hold deposits or the credit quality of the issuers of our cash equivalents
and marketable securities. In addition, since the majority of our revenue is derived from advertisers within the U.S., economic conditions in the U.S. have
a greater impact on us.

We cannot guarantee that our stock repurchase program will be fully consummated or that it will enhance long-term stockholder value.

Although our board of directors has authorized a stock repurchase program, the program does not require us to repurchase any specific dollar amount or
to acquire any specific number of shares of our Class A common stock. We cannot guarantee that the program will be fully consummated or that it will
enhance long-term stockholder value. The program could also affect the trading price of our stock and increase volatility, and any announcement of a
termination or change of this program may result in a decrease in the trading price of our stock. In addition, any purchases made under this program
would diminish our cash reserves.

Risks Related to Ownership of Our Class A Common Stock

The dual class structure of our common stock has the effect of concentrating voting control with those stockholders who held our capital
stock prior to the completion of our initial public offering ("IPO"), including our co-founders, executive officers, employees and directors, their
affiliates, and all of our other pre-IPO stockholders (including those unaffiliated with any of our co-founders, executive officers, employees or
directors). This will limit or preclude your ability to influence corporate matters.

Our Class B common stock has twenty votes per share, and our Class A common stock has one vote per share. Because of the 20-to-1 voting ratio
between our Class B and Class A common stock, the holders of our outstanding Class B hold approximately 73.5% of the voting power of our
outstanding capital stock as of March 31, 2025. Because the holders of our Class B common stock hold in the aggregate significantly more than a
majority of the combined voting power of our capital stock, such holders (which include our pre-IPO stockholders who have not converted their Class B
common stock to Class A common stock, including those holders unaffiliated with any of our executive officers, employees or directors) control all
matters submitted to our stockholders for approval. The holders of Class B common stock will no longer hold in the aggregate over 50% of the voting
power of our outstanding capital stock once the Class B common stock represents in the aggregate less than approximately 4.76% of our outstanding
capital stock.

As a result, for the foreseeable future, holders of our Class B common stock could have significant influence over the management and affairs of our
company and over the outcome of all matters submitted to our stockholders for approval, including the election of directors and significant corporate
transactions, such as a merger, consolidation or sale of substantially all of our assets, even though their stock holdings were to represent in the
aggregate less than 50% of the outstanding shares of our capital stock. In addition, this may prevent or discourage unsolicited acquisition proposals or
offers for our capital stock that you may feel are in your best interest as one of our stockholders. These holders of our Class B common stock may have
interests that differ from yours and may vote in a way with which you disagree and which may be adverse to your interests. This control may adversely
affect the trading price of our Class A common stock. Despite no longer being employed by us, Paul Sciarra and Benjamin Silbermann, two of our co-
founders, remain able to exercise significant voting power.

Transfers by holders of Class B common stock will generally result in those shares converting to Class A common stock, except certain transfers to
entities, including certain charities and foundations, to the extent the transferor retains sole dispositive power and exclusive voting control with respect to
the shares of Class B common stock, and certain other transfers described in our amended and restated certificate of incorporation. In addition, all
shares of Class B common stock will automatically convert into shares of Class A common stock on (i) the seven-year
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anniversary of the closing date of our IPO, except with respect to shares of Class B common stock held by any holder that continues to beneficially own
at least 50% of the number of shares of Class B common stock that such holder beneficially owned immediately prior to completion of our IPO, and (ii) a
date that is between 90 to 540 days, as determined by the board of directors, after the death or permanent incapacity of Mr. Silbermann. Conversions of
Class B common stock to Class A common stock have already had and will continue to have the effect, over time, of increasing the relative voting power
of those holders of Class B common stock who retain their shares in the long term.

Our dual class structure may depress the trading price of our Class A common stock.

We cannot predict whether our dual class structure will result in a lower or more volatile market price of our Class A common stock or in adverse publicity
or other adverse consequences. For example, certain index providers have restrictions on including companies with multiple-class share structures in
certain of their indexes. In addition, several stockholder advisory firms have announced their opposition to the use of multiple class structures. As a
result, the dual class structure of our common stock may cause stockholder advisory firms to publish negative commentary about our corporate
governance practices, recommend that stockholders vote against certain company annual stockholder meeting proposals or otherwise seek to cause us
to change our capital structure. Any such exclusion from indices or any actions or publications by stockholder advisory firms critical of our corporate
governance practices or capital structure could adversely affect the value and trading market of our Class A common stock.

The trading price of our Class A common stock has been and may continue to be volatile, and you could lose all or part of your investment.

The trading price of our Class A common stock has been, and is likely to continue to be volatile and could be subject to fluctuations in response to
various factors, some of which are beyond our control. These fluctuations could cause you to lose all or part of your investment in our Class A common
stock since you might be unable to sell your shares at or above the price you paid. Factors that could cause fluctuations in the trading price of our Class
A common stock include the following:

«  price and volume fluctuations in the overall stock market from time to time;

» volatility in the trading prices and trading volumes of technology stocks;

» changes in operating performance and stock market valuations of other technology companies generally, or those in our industry in particular;

« sales, or anticipated sales, of shares of our Class A common stock by us or our stockholders, including when stockholders sell shares of our
Class A common stock into the market to cover taxes due upon the settlement of RSUs or the exercise of stock options, or conversions, or
anticipated conversions, of a substantial number of shares of our Class B common stock by our stockholders;

» actions and investment positions taken by institutional and other stockholders, including activist investors;

» failure by industry or securities analysts to maintain coverage of us, downgrade of our Class A common stock by analysts or provision of a more
favorable recommendation of our competitors;

» failure by analysts to regularly publish research reports or the publication of an unfavorable or inaccurate report about our business;

» changes by external analysts to their financial and operating estimates for our company or our performance relative to third parties' estimates or
the expectations;

» forward-looking financial or operating information or financial projections we may provide to the public, any changes in that information or
projections or our failure to meet projections;

* any indebtedness we may incur in the future;

» whether investors or securities analysts view our stock structure unfavorably, particularly our dual class structure and the significant voting
control of holders of our Class B common stock;

» announcements by us or our competitors of new products, features, services, technical innovations, acquisitions, strategic partnerships, joint
ventures or capital commitments;

* announcements by us or estimates by third parties of actual or anticipated changes in the size of our user base or level of engagement, or those
of our competitors;

» the public’s perception of the quality and accuracy of our key metrics on our user base and engagement;
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» the public’s reaction to our press releases, other public announcements and filings with the SEC;

« rumors and market speculation involving us or other companies in our industry;

« actual or anticipated fluctuations in our user growth, retention, engagement, revenue or other operating results;

» actual or anticipated developments in our business, our competitors’ businesses or the competitive landscape generally;

» litigation involving us, our industry, or both, or investigations by regulators and other third parties into our operations or those of our competitors;
« developments or disputes concerning our intellectual property or other proprietary rights;

» developments or disputes concerning our culture or other inclusion practices and initiatives or the inability to address any workplace culture
related issues;

* announced or completed acquisitions of businesses, products, services or technologies by us or our competitors;
» existing, new and evolving regulations, both in the U.S. and internationally;

« changes in accounting standards, policies, guidelines, interpretations or principles;

» any significant changes in our management;

» stakeholder dissatisfaction if we are unable to meet stakeholders' expectations and requirements or our publicly announced goals around
environmentally friendly, ethical, socially conscious, and sustainable business practices or disclosures;

« adoption and trading under a stock repurchase program;
* macroeconomic events that are beyond our control, including tariffs and related retaliatory actions and other trade protection measures; and

» general economic conditions and slow or negative growth of our markets.

In addition, the stock markets have experienced extreme price and volume fluctuations that have affected and continue to affect the market prices of
equity securities of many technology companies. Stock prices of many technology companies, including ours, have fluctuated in a manner that may be
unrelated or disproportionate to the financial performance of such companies. Following periods of volatility in the overall market and the market price of
a particular company’s securities, securities class action and derivative litigation has often been instituted against these companies, including against us.
Such litigation could result in substantial costs and a diversion of our management’s attention and resources. Further, when our revenue, users or
operating results fall below the expectations of investors or securities analysts or below any guidance we may provide to the market, the price of our
Class A common stock has declined and could likely decline in the future.

Future offerings of debt or equity securities by us or existing stockholders may adversely affect the market price of our Class A common
stock.

In the future, we may attempt to obtain financing or to further increase our capital resources by issuing additional capital stock or offering debt or other
securities, including commercial paper, medium-term notes, senior or subordinated notes, debt securities convertible into equity or shares of preferred
stock. Future acquisitions could also require substantial additional capital in excess of cash from operations.

Issuing additional shares of capital stock or other securities, including securities convertible into equity, may dilute the economic and voting rights of our
existing stockholders, reduce the market price of our Class A common stock or both. Upon liquidation, holders of debt securities and preferred shares, if
issued, and lenders with respect to other borrowings would receive a distribution of our available assets prior to the holders of our common stock. Debt
securities convertible into equity could be subject to adjustments in the conversion ratio pursuant to which certain events may increase the number of
equity securities issuable upon conversion. Preferred shares, if issued, could have a preference with respect to liquidating distributions or a preference
with respect to dividend payments that could limit our ability to pay dividends to the holders of our common stock. Our decision to issue securities in any
future offering will depend on market conditions and other factors beyond our control, which may adversely affect the amount, timing or nature of our
future offerings. In addition, the large number of shares of our common stock eligible for public sale or subject to rights requiring us to register them for
public sale could depress the market price of our
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Class A common stock. The market price of our Class A common stock could decline as a result of sales of a large number of shares of our Class A
common stock in the market, and the perception that these sales could occur may also depress the market price of our Class A common stock. As a
result, holders of our Class A common stock bear the risk that our future offerings or future sales of shares may reduce the market price of our Class A
common stock and dilute their stockholdings in our company.

Additional stock issuances, including in connection with settlement of equity awards, could result in significant dilution to our stockholders.

Future issuances of shares of our Class A common stock or the conversion of a substantial number of shares of our Class B common stock to Class A
common stock, or the perception that these sales or conversions may occur, could depress the market price of our Class A common stock and result in
significant dilution for holders of our Class A common stock. We currently have shares of Class A common stock that may be issued upon settlement of
outstanding stock options, RSUs, or restricted stock awards ("RSAs"). For more information, see “Notes to Financial Statements”. As of March 31, 2025,
we had 5,824,382,575 shares of authorized but unissued Class A common stock that are currently not reserved for issuance under our equity incentive
plans or charitable giving program. We may issue all of these shares of Class A common stock without any action or approval by our stockholders,
subject to certain exceptions. We also intend to continue to evaluate acquisition opportunities and may issue Class A common stock or other securities in
connection with these acquisitions. Any common stock issued in connection with our equity incentive plans, acquisitions, the exercise of outstanding
stock options, settlement of RSUs and RSAs or otherwise would dilute the percentage ownership held by our Class A common stockholders.

Delaware law and provisions in our amended and restated certificate of incorporation and amended and restated bylaws could make a
merger, tender offer or proxy contest difficult, thereby depressing the market price of our Class A common stock.

Our status as a Delaware corporation and the anti-takeover provisions of the Delaware General Corporation Law (the “DGCL”) may discourage, delay or
prevent a change in control by prohibiting us from engaging in a business combination with an interested stockholder for a period of three years after the
person becomes an interested stockholder, even if a change of control would be beneficial to our existing stockholders. In addition, our amended and
restated certificate of incorporation and amended and restated bylaws contain provisions that may make the acquisition of our company more difficult,
including the following:

* our dual class common stock structure, which provides our holders of Class B common stock with the ability to significantly influence the
outcome of matters requiring stockholder approval, even if they own significantly less than a majority of the shares of our outstanding common
stock;

» our board of directors is classified into three classes of directors with staggered three-year terms and directors are only able to be removed from
office for cause;

» certain amendments to our amended and restated certificate of incorporation will require the approval of 66%:% of the then-outstanding voting
power of our capital stock;

» approval of 66%% of the then-outstanding voting power of our capital stock, voting as a single class, is required for stockholders to amend or
adopt any provision of our bylaws;

» our stockholders can take action only at a meeting of stockholders and not by written consent;
« vacancies on our board of directors can be filled only by our board of directors and not by stockholders;

* no provision in our amended and restated certificate of incorporation or amended and restated bylaws provides for cumulative voting, which
limits the ability of minority stockholders to elect director candidates;

» only our chairman of the board of directors, our chief executive officer, our president or another officer selected by a majority of the board of
directors are authorized to call a special meeting of stockholders;

« certain litigation against us can only be brought in Delaware;

» nothing in our amended and restated certificate of incorporation precludes future issuances without stockholder approval of the authorized but
unissued shares of our Class A common stock;

« our amended and restated certificate of incorporation authorizes undesignated preferred stock, the terms of which may be established and
shares of which may be issued, without the approval of the holders of our capital stock; and
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« advance notice procedures apply for stockholders to nominate candidates for election as directors or to bring matters before an annual meeting
of stockholders.

These anti-takeover defenses could discourage, delay or prevent a transaction involving a change in control of our company. These provisions could
also discourage proxy contests and make it more difficult for stockholders to elect directors of their choosing and to cause us to take other corporate
actions they desire, any of which, under certain circumstances, could limit the opportunity for our stockholders to receive a premium for their shares of
our common stock, and could also affect the price that some investors are willing to pay for our Class A common stock.

Our amended and restated certificate of incorporation designates a state or federal court located within the State of Delaware as the exclusive
forum for substantially all disputes between us and our stockholders, which could limit our stockholders’ ability to choose the judicial forum
for disputes with us or our directors, officers or employees.

Our amended and restated certificate of incorporation provides that, unless we consent in writing to the selection of an alternative forum, the sole and
exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by
any of our current or former directors, officers or other employees to us or our stockholders, (iii) any action arising pursuant to any provision of the
DGCL, or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware or (iv) any other action asserting a claim that is
governed by the internal affairs doctrine shall be the Court of Chancery of the State of Delaware (or, if the Court of Chancery does not have jurisdiction,
any state or federal district court in the state of Delaware), in all cases subject to the court’'s having jurisdiction over indispensable parties named as
defendants. Nothing in our amended and restated certificate of incorporation precludes stockholders that assert claims under the Securities Act or
Exchange Act from bringing such claims in federal court, subject to applicable law.

Any person or entity purchasing or otherwise acquiring any interest in our securities shall be deemed to have notice of and consented to this provision.
This exclusive forum provision may limit a stockholder’s ability to bring a claim in a judicial forum of its choosing. If a court were to find the exclusive
forum provision in our amended and restated certificate of incorporation to be inapplicable or unenforceable in an action, we may incur additional costs
associated with resolving the dispute in other jurisdictions, which could harm our results of operations.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Purchases of equity securities by issuer

The following table shows information about our purchases of equity securities that are registered pursuant to Section 12 of the Securities Exchange Act

of 1934 for the three months ended March 31, 2025:

Total number of shares

Total number of shares
purchased as part of
publicly announced

Average price Paid per
2 plans or programs®

share!

Approximate dollar
value of shares that
may yet be purchased
under publicly
announced plans or
programs

Period purchased ("
January 1 - January 31, 2025 32,254
February 1 - February 28, 2025 2,748,536
March 1 - March 31, 2025 2,249,356
5,030,146

Total

$ 30.53 —
$ 36.75 2,748,536
$ 32.90 2,249,356

4,997,892

1,899,801,819
1,798,796,938
1,724,801,819

() We withheld shares from employees to satisfy tax withholding obligations on release of restricted stock awards. The value of the common stock was based on the closing price of our

Class A common stock on the vesting date.

@ Average price paid per share includes costs associated with repurchases.

®  In November 2024, our board of directors authorized a stock repurchase program of up to $2.0 billion of our Class A common stock. Refer to Note 4 to our condensed consolidated

financial statements for further information on our stock repurchase program.
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Item 5. Other Information

Rule 10b5-1 Trading Plans

During the quarter ended March 31, 2025, none of our directors or section 16 officers entered into or terminated a Rule 10b5-1 or non-Rule 10b5-1
trading arrangement, as those terms are defined in Regulation S-K, ltem 408.
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Item 6. Exhibits
Incorporated by Reference

Exhibit Filed
Number Exhibit Description Form File No. Exhibit Filing Date Herewith

Form of Pinterest, Inc. 2019 Omnibus Incentive Plan Performance-
Based Restricted Stock Unit Grant Notice and Agreement (r'TSR)
10.1+ effective February 26, 2025, prospectively, X

Form of Pinterest, Inc. 2019 Omnibus Incentive Plan Stock Option
Grant Notice and Agreement,_effective February 26, 2025,

10.2+ prospectively X
Form of Pinterest, Inc. 2019 Omnibus Incentive Plan Restricted
Stock Unit Grant Notice and Agreement,_effective February 26, 2025,

10.3+ prospectively X
Certification of Principal Executive Officer pursuant to Exchange Act
Rules 13a-14(a) and 15d-14(a),_as adopted pursuant to Section 302

31.1 of the Sarbanes-Oxley Act of 2002 X

Certification of Principal Financial Officer pursuant to Exchange Act
Rules 13a-14(a)_and 15d-14(a),_as adopted pursuant to Section 302

31.2 of the Sarbanes-Oxley Act of 2002 X
Certifications of Principal Executive Officer and Principal Financial
Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to

32.1* Section 906 of the Sarbanes-Oxley Act of 2002 X
Inline XBRL Instance Document (the instance document does not
appear in the Interactive Data File because its XBRL tags are

101.INS embedded within the Inline XBRL document) X
101.SCH Inline XBRL Taxonomy Extension Schema Document X
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document X
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document X
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document X
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document X
Cover Page Interactive Data File (formatted as Inline XBRL and
104 contained in Exhibit 101) X

+ Indicated a management contract or compensatory plan.

*The certifications attached as Exhibit 32.1 that accompany this Quarterly Report on Form 10-Q, are deemed furnished and not filed with the Securities and Exchange
Commission.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Quarterly Report on Form 10-Q to be signed
on its behalf by the undersigned, thereunto duly authorized.

PINTEREST, INC.

Date: May 8, 2025 By: /s/ Julia Brau Donnelly
Julia Brau Donnelly
Chief Financial Officer
(Principal Financial Officer)

Date: May 8, 2025 By: /s/ Andrea Acosta
Andrea Acosta
Chief Accounting Officer
(Principal Accounting Officer)
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Exhibit 10.1

PINTEREST, INC.
2019 OMNIBUS INCENTIVE PLAN

PERFORMANCE-BASED RESTRICTED STOCK UNIT GRANT NOTICE

Pinterest, Inc., a Delaware corporation (the “Company”), pursuant to the Pinterest, Inc. 2019 Omnibus Incentive Plan and any
applicable sub-plan for a particular country, as applicable (together, the “Plan”), has granted to the participant set forth below (the
“Participant™), as of the date set forth below (the “Date of Grant”), an award of performance-based restricted stock units set forth below
(the “PSUs”). The PSUs are subject to all of the terms and conditions set forth in this PSU Grant Notice (the “Grant Notice”) and the PSU
Agreement (the “Agreement”) and the Plan, all of which are attached hereto and incorporated herein in their entirety. Capitalized terms not
explicitly defined in this Grant Notice but defined in the Plan or the Agreement will have the same definitions as in the Plan or the
Agreement. In the event of any conflict between the terms of the Grant Notice or Agreement and the Plan, the terms of the Plan will control.

Participant:
Date of Grant:
Total Number of PSUs:

Performance Goal: The Company’s relative Total Shareholder Return
(as defined in the Agreement) as of the end of the
Performance Period

Performance Period:

Determination Date: See below.
Award ID:
Determination Date: Within forty-five (45) days following the last day of the Performance Period, the Committee shall

determine achievement in respect of the Performance Goal (the date of such determination, the
“Determination Date”) and shall calculate and approve the achievement of the Performance Goal.
Any PSUs that are determined not to be earned by the Committee will be forfeited as of the
Determination Date and the Participant will have no further rights to such PSUs.

Except as otherwise provided in the Agreement, so long as Participant’s Continuous Service Status
does not terminate prior to the Determination Date, and subject to the achievement of the
Performance Goal, the PSUs shall vest on the Determination Date set forth above.



Mandatory Sale to Cover Tax As a condition to acceptance of this award of PSUs, to the greatest extent permitted under the Plan

Withholding Obligations / and Applicable Laws, any Tax Withholding Obligations will be satisfied through the withholding of a

Company Repurchase number of the Shares upon vesting determined in accordance with Section 6 of the Agreement. Under
the Agreement, the Company is authorized and directed by Participant to make payment of any Tax
Withholding Obligations directly to the appropriate taxing authorities. Notwithstanding the foregoing,
in its sole discretion, pursuant to the Agreement, the Company may instead enter into any other
arrangement with the Participant to satisfy Participant’s Tax Withholding Obligations in accordance
with Section 6 of the Agreement. It is the Company’s intent that the mandatory sale of Shares to cover
Tax Withholding Obligations imposed by the Company on Participant in connection with the receipt
of this award comply with the requirements of Rule 10b5-1(c)(1)(i)(B) under the Exchange Act and
be interpreted to comply with the requirements of Rule 10b5-1(c).

By clicking “Accept” or otherwise accepting this grant, Participant hereby agrees to all of the following:

e This award of PSUs is granted under and governed by the terms and conditions of this Grant Notice, the Plan, the Agreement (which
includes the Country-Specific Addendum, if any), and any ancillary documents, all of which are attached to and made a part of this
Grant Notice.

e Participant acknowledges and agrees that Participant has reviewed this Grant Notice, the Plan and the Agreement in their entirety, has
had an opportunity to obtain the advice of counsel prior to accepting the Shares, and fully understands all provisions of the Plan, this

Grant Notice and the Agreement.

e Participant agrees to accept as binding, conclusive and final all decisions or interpretations of the Administrator upon any questions
relating to this Grant Notice, the Plan and Agreement.

By clicking “Disagree”, you decline to accept this grant and your grant of PSUs will be immediately canceled in its entirety.



PINTEREST, INC.
2019 OMNIBUS INCENTIVE PLAN
PERFORMANCE-BASED RESTRICTED STOCK UNIT AGREEMENT

Pursuant to your Performance-Based Restricted Stock Unit Grant Notice (the “Grant Notice) and this Performance-Based
Restricted Stock Unit Agreement (the “Agreement”), Pinterest, Inc., a Delaware corporation (the “Company”), has granted you
(“Participant”), as of the Date of Grant set forth in the Grant Notice, a restricted stock unit award consisting of the number of performance-
based restricted stock units (the “PSUs”) set forth in the Grant Notice pursuant to the Company’s 2019 Omnibus Incentive Plan and any
applicable sub-plan for a particular country (together, the “Plan”). Capitalized terms not explicitly defined in this Agreement but defined in
the Plan or in the Grant Notice shall have the meaning ascribed to them in the Plan or in the Grant Notice. In the event of any conflict
between the terms of this Agreement and the Plan, the terms of the Plan will control.

1. Grant of PSUs. Subject to the terms and conditions of this Agreement and the Grant Notice, the Company hereby grants to
Participant the number of PSUs set forth in the Grant Notice as consideration of services rendered by Participant to the Company. PSUs that
have not yet vested as of a given time pursuant to the Determination Date described in the Grant Notice are referred to herein as “Unvested
PSUs.” By Participant’s acceptance of this grant and the Company’s making of this grant, Participant and the Company agree that this grant
of PSUs is governed by the terms and conditions of this Agreement, as well as the Grant Notice and the Plan, which are attached to and
made a part of this Agreement.

2. Vesting of PSUs; Performance Goal.

(a) Vesting of PSUs. The PSUs shall vest on the Determination Date, subject to (i) achievement of the Performance Goal
below, (ii) Participant’s Continuous Service Status through the Determination Date, subject to the provisions of Section 5 of this Agreement.



(b) Performance Goal. The PSUs shall become eligible to vest on the Determination Date based on the Company’s Total
Shareholder Return (as defined below) ranking as of the end of the Performance Period relative to the Total Shareholder Return rankings as
of the end of the Performance Period of the companies in the Nasdaq CTA Internet Index as of the first day of the Performance Period (the
“Index”), with the number of PSUs eligible to vest on the Determination Date equal to the Total Number of PSUs multiplied by the
applicable percentage set forth in the table provided in Schedule I.

“Total Shareholder Return” of the Company and of each company in the Index shall be determined pursuant to the following
formula:

Final Price - Initial Price + Dividend Reinvestment

Total Shareholder Return = . .
Initial Price

For purposes of this formula (i) “Final Price” shall be the relevant company’s average closing stock price for the sixty (60)-trading
day period preceding and including the last trading day of the TSR Performance Period, (ii) “Initial Price” shall be the relevant company’s
average closing stock price for the sixty (60)-trading day period preceding and excluding the first trading day of the Performance Period (the
“Initial Period”), and (iii) “Dividend Reinvestment” shall be (x) the aggregate number of shares (including fractional shares) that could
have been purchased during the Initial Period and/or the Performance Period had each cash dividend paid on a single share during that
period been immediately reinvested in additional shares (or fractional shares) at the closing stock price on the ex-dividend date, multiplied
by (y) the Final Price. Each of the foregoing amounts shall be equitably adjusted for stock splits, stock dividends, recapitalizations and other
similar events affecting the shares in question without the issuer’s receipt of consideration.

Any spin-off distribution of shares of common stock of one or more subsidiaries or other affiliated entities that is made during the
Performance Period by a company in the Index shall be treated in the same manner as a regular cash dividend paid by that distributing
company (in an amount per share of the distributing company’s common stock deemed equal to the fair market value of the common stock
(or fractional share thereof) of the spun-off entity distributed per share of the distributing company’s common stock on the distribution
date).

The companies comprising the Index shall be fixed as of the beginning of the Performance Period. Notwithstanding the foregoing,
(i) in the event that a company in the Index becomes subject to bankruptcy or insolvency, such company’s Total Shareholder Return at the
end of the Performance Period shall be negative one hundred percent (-100%), (ii) in the event that a company in the Index ceases to have a
class of equity securities registered under the Exchange Act and actively traded on a U.S. public securities market during the Performance
Period (other than as a result of any of the events described in clause (i)), such company shall be excluded for purposes of calculating the
Total Shareholder Return Rankings, and (iii) in the event that a company in the Index completes, during the Performance Period, a spin off
or divestiture that, as determined in the sole discretion of the Committee, results in a material change to the business of such company, such
company shall be excluded for purposes of calculating the Total Shareholder Return Rankings.



The achievement of a Performance Level below threshold will result in the forfeiture of all PSUs.

(©) Settlement. Subject to the provisions of Section 6 of this Agreement, as soon as administratively practical after the
Determination Date, the Company shall deliver to the Participant a number of Shares of Common Stock equal to the number of vested PSUs
(as determined by the Committee in its sole discretion), subject to linear interpolation for achievement between threshold, target and
maximum rounded up to the nearest whole number of Shares.

3. Limitations on Transfer. In addition to any other limitation on Transfer (as defined below) created by Applicable Laws, this
Agreement, the Grant Notice and the Plan, Participant shall not assign, encumber or dispose of any interest in the Unvested PSUs.

4. Compliance with Insider Trading Policy. Without limitation of any other restriction on transfer set forth in this Agreement,
the Grant Notice or the Plan, Participant shall comply with the Company’s Insider Trading Policy as may be adopted or amended from time
to time by the Board (the “Insider Trading Policy”). Participant shall not sell, make any short sale of, loan, grant any option for the
purchase of, or otherwise dispose of (“Transfer” or “Transferred”) any Common Stock at any time other than during trading windows as
proscribed by the Company from time to time in accordance with the Insider Trading Policy, except as otherwise permitted by the Insider
Trading Policy (e.g., in connection with certain bona fide gifts).

5. Termination. Notwithstanding any contrary provision of this Agreement, the Grant Notice, the Plan, the Company’s
Executive Severance Plan, or any applicable Executive Severance and Change in Control Agreement, the PSUs shall be subject to the
following treatment upon the termination of Participant’s Continuous Service Status:

(a) Without Cause. In the event the Participant’s Continuous Service Status is terminated by the Company without Cause
prior to or more than 12 months following a Change in Control, the number of Participant’s PSUs eligible for vesting shall be determined by
multiplying the PSUs by a fraction, the numerator of which is the number of days elapsed from the first day of the Performance Period to
the date of termination of Participant’s Continuous Service Status, and the denominator of which is the total number of days in the
Performance Period, multiplied by the applicable payout percentage for actual achievement of the Performance Goal measured as of the last
day of the Performance Period (such number, the “Pro-Rata Vesting-Eligible PSUs”), which Pro-Rata Vesting-Eligible PSUs shall remain
outstanding and eligible vest on the Determination Date. Participant’s PSUs in excess of the Pro-Rata Vesting-Eligible PSUs, if any, shall be
forfeited and automatically transferred to and reacquired by the Company at no cost to the Company upon the date of the termination of the
Participant’s Continuous Service Status.

(b) Change in Control. In the event the Participant’s Continuous Service Status is terminated by the Company without
Cause upon or within 12 months following a Change in Control, Participant’s PSUs will be eligible to vest upon such termination of
Continuous Service Status at the greater of (i) the “Target” Performance Level or (ii) the actual



achievement of the Performance Goal, in either case, measured as of the date of the Change in Control (as determined by the Committee in
its sole discretion).

(©) Permanent Disability. In the case of termination of Participant’s Continuous Service Status by the Company solely
due to Permanent Disability (as defined below), and subject to Participant or Participant’s guardian or conservator signing a release
agreement in a form acceptable to the Company, Participant’s PSUs that would have otherwise vested, subject to Participant’s Continuous
Service Status, over the course of 12 months following the date Participant’s Continuous Service Status is terminated, will vest at the
“Target” Performance Level as of the date the release agreement becomes effective and irrevocable.

“Permanent Disability” means the Participant is permanently disabled such that they are permanently unable to work in any
capacity in any job by reason of a medically determinable physical or mental impairment which is not expected to result in death within a 12
month period following the termination of Participant’s Continuous Service Status.

The Committee shall have full and final authority, which shall be exercised in its sole and absolute discretion and binding on
Participant, to determine (i) conclusively whether a Participant has incurred a Permanent Disability pursuant to the above definition,
including the medical evidence required to establish such Permanent Disability (e.g., a form to be completed by the Participant’s physician
confirming the Participant has a Permanent Disability), (ii) the date of the occurrence of such Permanent Disability and (iii) any incidental
matters relating the foregoing; provided that any exercise of authority in conjunction with a determination of whether the Participant is
disabled within the meaning of Internal Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent with such Code section. To assist
in its determination, the Committee shall have the right to require the Participant be examined by one or more individuals, who are qualified
to give professional medical advice, selected by or satisfactory to the Committee.

(d) Death or Severe Disability. In the event of the termination of Participant’s Continuous Service Status by the Company
solely due to death or Severe Disability (as defined below), and subject to the estate of the Participant, the guardian or conservator of the
Participant or the Participant signing a release agreement in a form acceptable to the Company, all outstanding PSUs will vest in full at the
“Target” Performance Level as of the date the release agreement becomes effective and irrevocable.

“Severe Disability” means the Participant is severely and permanently disabled and is unable to work in any capacity in any job by
reason of a medically determinable physical or mental impairment which is expected to result in death within a 12 month period following
the termination of Participant’s Continuous Service Status.

The Committee shall have full and final authority, which shall be exercised in its sole and absolute discretion and binding on
Participant, to determine (i) conclusively whether a Participant has incurred a Severe Disability pursuant to the above definition, including
the medical evidence required to establish such Severe Disability (e.g., a form to be completed by the Participant’s physician confirming the
Participant has a Severe Disability), (ii) the date of the occurrence of such Severe Disability and (iii) any incidental matters relating the
foregoing;



provided that any exercise of authority in conjunction with a determination of whether the Participant is disabled within the meaning of
Internal Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent with such Code section. To assist in its determination, the
Committee shall have the right to require the Participant be examined by one or more individuals, who are qualified to give professional
medical advice, selected by or satisfactory to the Committee.

(e) Cause. In the event the Participant’s Continuous Service Status is terminated by the Company for Cause or if the
Participant terminates Participant’s Continuous Service Status, then all Unvested PSUs will thereupon be forfeited and automatically
transferred to and reacquired by the Company at no cost to the Company upon the date of such termination, and Participant will have no
further rights or interests with respect to such Unvested PSUs. Further, unless otherwise approved by the Company, Participant’s right to
vest in the PSUs will terminate as of the earlier of the date of the termination of Participant’s Continuous Service Status, and will not be
extended by any contractual notice period or any period of “garden leave” or similar notice period mandated under employment laws in the
jurisdiction where Participant is employed or the terms of Participant’s employment agreement, if any.

6. Responsibility for Taxes. As a condition to the grant, vesting and settlement of the PSUs, Participant acknowledges that,
regardless of any action taken by the Company, the ultimate liability for all income tax, social security contributions (including the
Company’s social security contributions to the extent such amounts may be lawfully recovered from the Participant), social insurance,
payroll tax, fringe benefits tax, payment on account or other tax-related items (or any equivalent or similar taxes, contributions or other
relevant tax-related items in any relevant jurisdiction) or required deductions, withholdings or payments legally applicable to him or her and
related to the receipt, vesting, or settlement of the PSUs, the subsequent sale of the Shares or the participation in the Plan (“Tax-Related
Items”) is and remains Participant’s responsibility and may exceed the amount actually withheld by the Company. Participant further
acknowledges and agrees that Participant is solely responsible for filing all relevant documentation that may be required in relation to the
PSUs or any Tax-Related Items (other than filings or documentation that is the specific obligation of the Company, its Parent, Subsidiaries
or Affiliates (together, the “Company Group”) pursuant to Applicable Laws), such as, but not limited to, personal income tax returns or
reporting statements in relation to the receipt, vesting or settlement of the PSUs, the holding of Shares or any bank or brokerage account, the
subsequent sale of Shares, and the receipt of any dividends.

Participant further acknowledges that the Company: (i) makes no representations or undertakings regarding the treatment of any Tax-
Related Items in connection with any aspect of the PSUs, including, but not limited to, the receipt, vesting, or settlement of the PSUs, the
subsequent sale of the Shares and the receipt of any dividends; and (ii) does not commit to and is under no obligation to structure the terms
of the grant or any aspect of the PSUs to reduce or eliminate Participant’s liability for Tax-Related Items or achieve any particular tax result.
Participant also understands that Applicable Laws may require varying Share valuation methods for purposes of calculating Tax-Related
Items, and the Company assumes no responsibility or liability in relation to any such valuation or for any calculation or reporting of income
or Tax-Related Items that may be required of Participant under Applicable Laws.



By entering into this Agreement, Participant agrees to indemnify each member of the Company Group against all and any liability
for any taxes or Tax-Related Items which may arise in respect of or in connection with the PSUs (or, for the avoidance of doubt, any shares
granted or provided to Participant by way of rollover, assumption or replacement of the PSUs).

Further, if Participant is subject to Tax-Related Items in more than one jurisdiction between the Date of Grant and the date of any
relevant taxable or tax withholding event, as applicable, Participant acknowledges that the Company (or former employer, as applicable)
may be required to withhold or account for Tax-Related Items in more than one jurisdiction.

Pursuant to this Agreement and subject to Applicable Laws, Participant authorizes the Company, or their respective agents, at their
discretion, to satisfy Participant’s Tax Withholding Obligations by (i) withholding a number of Shares otherwise issuable upon vesting of the
PSUs, (ii) withholding from Participant’s wages or other compensation paid to Participant by the Company, (iii) withholding from proceeds
of the sale of the Shares either through a voluntary sale or through a mandatory sale arranged by the Company (on Participant’s behalf
pursuant to this authorization) without further consent, (iv) requiring the delivery of a number of the Shares to the Company upon vesting or
(v) such other method as determined by the Company; provided that, unless otherwise determined by the Administrator, if Participant is an
“officer” as defined under Section 16 of the Exchange Act, the Tax Withholding Obligations shall be satisfied by clause (i) above.

Depending on the method of satisfying the Tax Withholding Obligations, the Company may pay, withhold or account for such Tax
Withholding Obligations by considering applicable minimum statutory withholding amounts or other applicable tax or withholding rates,
including maximum applicable rates, in which case Participant will (depending on the laws of the relevant jurisdiction) receive a refund of
any over-withheld or over-paid amount in cash or otherwise be able to claim relief in respect of any such over-withheld or over-paid
amount, and will in any event have no entitlement to the Share equivalent.

Participant agrees to pay to the Company any amount of Tax Withholding Obligations that the Company may be required to pay,
withhold or account for as a result of Participant’s receipt, vesting or settlement of the PSUs or the participation in the Plan that cannot be
satisfied by the means previously described. The Company may refuse to vest or settle the PSUs if Participant fails to comply with his or her
obligations in connection with the Tax Withholding Obligations.

Participant understands that Participant may suffer adverse tax consequences as a result of Participant’s receipt, the vesting or
settlement of the PSUs and/or the disposition of the Shares issued upon settlement of the PSUs. Participant represents that Participant has
consulted any tax consultants Participant deems advisable in connection with the receipt of the PSUs, the vesting and settlement of the PSUs
and/or the disposition of the Shares issued upon settlement of the PSUs and that Participant is not relying on the Company for any tax
advice.

7. Nature of Grant. In accepting the PSUs, Participant acknowledges, understands and agrees that:



(a) the Plan is established voluntarily by the Company, is discretionary in nature, and may be amended, suspended or
terminated by the Company at any time, to the extent permitted by the Plan;

(b) the grant of the PSUs is voluntary and occasional and does not create any contractual or other right to receive future
grants of cash or securities, or benefits in lieu thereof;

() all decisions with respect to future PSUs or other grants, if any, will be at the sole discretion of the Company;
(d) Participant is voluntarily participating in the Plan;

(e) the PSUs are not intended to replace any pension rights or compensation and are outside the scope of Participant’s
employment contract, if any;

® the PSUs, and the income and value of same, are not part of normal or expected compensation for any purpose,
including, without limitation, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service payments, bonuses,
long-service awards, pension or retirement or welfare benefits or similar payments;

(g) unless otherwise provided in the Plan or by the Company in its discretion, the PSUs and the benefits evidenced by
this Agreement do not create any entitlement to have the PSUs or any such benefits transferred to, or assumed by, another company nor to
be exchanged, cashed out or substituted for, in connection with any corporate transaction affecting the PSUs; and

(h) no entity in the Company Group shall be liable for any foreign exchange rate fluctuation between Participant’s local
currency and the United States Dollar or the selection by the Company or any member of the Company Group in its sole discretion of an
applicable foreign exchange rate that may affect the value of the PSUs (or the calculation of income or Tax-Related Items thereunder) or of
any amounts due to Participant pursuant to the subsequent sale of the Shares issued upon settlement of the PSUs.

8. Stockholder Rights. Subject to the terms of this Agreement, the Participant and the Participant’s legal representatives,
legatees or distributees shall not be deemed to be the holder of any Shares subject to the PSUs and shall not have any rights of a stockholder
unless and until certificates for such Shares have been issued to the Participant (or, in the case of uncertificated shares, other written notice
of ownership has been provided in accordance with applicable laws).

9. No Advice Regarding Grant. The Company is not providing any tax, legal or financial advice, nor is the Company making
any recommendations regarding Participant’s participation in the Plan, or Participant’s receipt, vesting, or settlement of the PSUs, or sale of
the Shares issued upon settlement of the PSUs. Participant is hereby advised to consult with Participant’s own personal tax, legal and
financial advisors regarding Participant’s participation in the Plan and the receipt of PSUs and Shares before accepting this Agreement or
otherwise taking any action related to the PSUs, any Shares or the Plan.



10. Data Privacy. PARTICIPANT HEREBY EXPLICITLY AND UNAMBIGUOUSLY CONSENTS TO THE COLLECTION,
USE AND TRANSFER, IN ELECTRONIC OR OTHER FORM, OF PARTICIPANT’S PERSONAL DATA AS DESCRIBED IN THIS
AGREEMENT AND ANY OTHER AWARD MATERIALS BY AND AMONG THE ENTITIES IN THE COMPANY GROUP FOR THE
PURPOSE OF IMPLEMENTING, ADMINISTERING AND MANAGING PARTICIPANT’S PARTICIPATION IN THE PLAN.
PARTICIPANT UNDERSTANDS THAT THE COMPANY GROUP MAY HOLD CERTAIN PERSONAL INFORMATION ABOUT
PARTICIPANT, INCLUDING, BUT NOT LIMITED TO, PARTICIPANT’S NAME, HOME ADDRESS AND TELEPHONE NUMBER,
DATE OF BIRTH, SOCIAL INSURANCE NUMBER OR OTHER IDENTIFICATION NUMBER, SALARY, NATIONALITY, JOB
TITLE, ANY SHARES OR DIRECTORSHIPS HELD IN THE COMPANY, DETAILS OF ALL AWARDS, OR ANY OTHER
ENTITLEMENT TO SHARES AWARDED, CANCELED, EXERCISED, VESTED, UNVESTED OR OUTSTANDING IN
PARTICIPANT’S FAVOR (“DATA”), FOR THE PURPOSE OF IMPLEMENTING, ADMINISTERING AND MANAGING THE PLAN.
PARTICIPANT UNDERSTANDS THAT DATA WILL BE TRANSFERRED TO SUCH PLAN SERVICE PROVIDER AS MAY BE
SELECTED BY THE COMPANY, PRESENTLY OR IN THE FUTURE, WHICH MAY BE ASSISTING THE COMPANY WITH THE
IMPLEMENTATION, ADMINISTRATION AND MANAGEMENT OF THE PLAN. PARTICIPANT UNDERSTANDS THAT THE
RECIPIENTS OF THE DATA MAY BE LOCATED IN THE UNITED STATES OR ELSEWHERE, AND THAT THE RECIPIENT’S
COUNTRY (E.G., THE UNITED STATES) MAY HAVE DIFFERENT DATA PRIVACY LAWS AND PROTECTIONS THAN
PARTICIPANT’S COUNTRY. PARTICIPANT AUTHORIZES THE COMPANY, THE PLAN SERVICE PROVIDER AS MAY BE
SELECTED BY THE COMPANY, AND ANY OTHER POSSIBLE RECIPIENTS WHICH MAY ASSIST THE COMPANY, PRESENTLY
OR IN THE FUTURE, WITH IMPLEMENTING, ADMINISTERING AND MANAGING THE PLAN TO RECEIVE, POSSESS, USE,
RETAIN AND TRANSFER THE DATA, IN ELECTRONIC OR OTHER FORM, FOR THE PURPOSES OF IMPLEMENTING,
ADMINISTERING AND MANAGING PARTICIPANT’S PARTICIPATION IN THE PLAN. FURTHER, PARTICIPANT
UNDERSTANDS THAT HE OR SHE IS PROVIDING THE CONSENTS HEREIN ON A PURELY VOLUNTARY BASIS. IF
PARTICIPANT DOES NOT CONSENT, OR IF PARTICIPANT LATER SEEKS TO REVOKE PARTICIPANT’S CONSENT, OR
INSTRUCTS THE COMPANY TO CEASE PROCESSING OF THE DATA, PARTICIPANT’S CONTINUOUS SERVICE STATUS WILL
NOT BE ADVERSELY AFFECTED; THE ONLY ADVERSE CONSEQUENCE OF REFUSING OR WITHDRAWING PARTICIPANT’S
CONSENT, OR INSTRUCTING THE COMPANY TO CEASE PROCESSING, IS THAT THE COMPANY WOULD NOT BE ABLE TO
GRANT PARTICIPANT THE SHARES, AWARDS OR ANY OTHER AWARDS OR ADMINISTER OR MAINTAIN SUCH AWARDS.
THEREFORE, PARTICIPANT UNDERSTANDS THAT REFUSING OR WITHDRAWING PARTICIPANT’S CONSENT MAY AFFECT
PARTICIPANT’S ABILITY TO PARTICIPATE IN THE PLAN. FOR MORE INFORMATION ON THE CONSEQUENCES OF
PARTICIPANT’S REFUSAL TO CONSENT OR WITHDRAWAL OF CONSENT, PARTICIPANT UNDERSTANDS THAT HE OR SHE
MAY CONTACT PARTICIPANT’S LOCAL HUMAN RESOURCES REPRESENTATIVE.



11. Recoupment. The PSUs, including any earnings, shall be subject to the Company’s Compensation Recoupment Policy, as
may be amended, modified, or replaced from time to time (the “Clawback Policy”), and the Clawback Policy is incorporated by reference
to this Agreement. This Section 11 does not limit the Company’s rights or remedies under this Agreement, or any other agreement between
the Company and Participant, or otherwise as required by Applicable Law (and any such requirements shall be deemed incorporated by
reference into this Agreement). Participant agrees that no such recoupment or repayment pursuant to this Section 11 will be an event giving
rise to a right to resign for “good reason” or “constructive termination” (or similar term) under any agreement between Participant and the
Company.

12. Miscellaneous.

(a) Governing Law and Venue. This Agreement and all acts and transactions pursuant hereto and the rights and
obligations of the parties hereto shall be governed, construed and interpreted in accordance with the laws of the State of Delaware, without
giving effect to principles of conflicts of law. For purposes of any action, lawsuit or other proceedings brought to enforce this Agreement,
relating to it, or arising from it, the parties hereby submit and consent to the sole and exclusive jurisdiction of the courts of the city and
county of San Francisco, California, or the federal courts for the United States for the Northern District of California, and no other courts,
where this grant is made and/or to be performed.

(b) Addendum and Sub-Plans. Notwithstanding any provisions in this Agreement, the PSUs shall be subject to any
special terms and conditions set forth in any Addendum to this Agreement for Participant’s country. Moreover, if Participant relocates to one
of the countries included in any such Addendum, the special terms and conditions for such country will apply to Participant, to the extent the
Company determines that the application of such terms and conditions is necessary or advisable for legal or administrative reasons. Any
such Addendum constitutes part of this Agreement. Further, the Plan shall be deemed to include any special terms and conditions set forth in
any applicable sub-plan for Participant’s country, and, if Participant relocates to a country for which the Company has established a sub-
plan, the special terms and conditions for such country will apply to Participant, to the extent the Company determines that the application
of such terms and conditions is necessary or advisable for legal or administrative reasons; provided, however, that the French Sub-Plan shall
not apply with respect to the grant of PSUs hereunder.

(©) Entire Agreement; Enforcement of Rights; Amendment. This Agreement, together with the Plan and the Grant Notice,
sets forth the entire agreement and understanding of the parties relating to the subject matter herein and merges all prior or contemporaneous
discussions between them. Except as contemplated by the Plan, no modification of or amendment to this Agreement, nor any waiver of any
rights under this Agreement, shall be effective unless in writing signed by the parties to this Agreement to the extent it would materially and
adversely affect the rights of Participant. The failure by either party to enforce any rights under this Agreement shall not be construed as a
waiver of any rights of such party.

(d) Severability. If one or more provisions of this Agreement, the Grant Notice or the Plan are held to be unenforceable
under Applicable Laws, the parties agree to



renegotiate such provision in good faith. In the event that the parties do not reach a mutually agreeable and enforceable replacement for such
provision, then (i) such provision shall be excluded from this Agreement, the Grant Notice and the Plan, (ii) the balance of the Agreement,
the Grant Notice and the Plan shall be interpreted as if such provision were so excluded and (iii) the balance of the Agreement, the Grant
Notice and the Plan shall be enforceable in accordance with its terms.

(e) Language. If Participant has received this Agreement, the Grant Notice, the Plan or any other document related to the
Shares and/or the Plan translated into a language other than English and if the meaning of the translated version is different than the English
version, the English version will control.

69} Imposition of Other Requirements. The Company reserves the right to impose other requirements on Participant’s
participation in the Plan and on the PSUs to the extent the Company determines it is necessary or advisable for legal or administrative
reasons, and to require Participant to sign any additional agreements or undertakings that may be necessary to accomplish the foregoing.
Participant also acknowledges that the Applicable Laws of the country in which Participant is residing or working at the time of receipt,
vesting and/or settlement of the PSUs or the sale of Shares issued in settlement of the PSUs (including any rules or regulations governing
securities, foreign exchange, tax, labor, or other matters) may subject Participant to additional procedural or regulatory requirements that
Participant is and will be solely responsible for and must fulfill. Such requirements may be outlined in but are not limited to an Addendum.
Notwithstanding any provision herein, the PSUs and Participant’s participation in the Plan shall be subject to any applicable special terms
and conditions or disclosures as set forth in any Addendum.

(2) Notices. Any notice, demand or request required or permitted to be given under this Agreement shall be in writing and
shall be deemed sufficient when delivered personally or by overnight courier or sent by email or fax, or forty-eight (48) hours after being
deposited in the U.S. mail or a comparable foreign mail service, as certified or registered mail with postage or shipping charges prepaid,
addressed to the party to be notified at such party’s address as set forth on the signature page, as subsequently modified by written notice, or
if no address is specified on the signature page, at the most recent address, email or fax number set forth in the Company’s books and
records.

(h) Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an
original and all of which together shall constitute one instrument. Facsimile, email or other electronic execution and delivery of this
Agreement (including but not limited to execution by electronic signature or click-through electronic acceptance) shall constitute valid and
binding execution and delivery for all purposes and shall be deemed to be, and have the effect of, an original signature.

)] Successors and Assigns. The rights and benefits of this Agreement shall inure to the benefit of, and be enforceable by
the Company’s successors and assigns. The rights and obligations of Participant under this Agreement may only be assigned with the prior
written consent of the Company.

10



§)] Electronic Delivery. The Company may, in its sole discretion, decide to deliver to Participant by email or any other
electronic means any documents, elections or notices related to this Agreement, the PSUs, Participant’s current or future participation in the
Plan, securities of the Company or any member of the Company Group or any other matter, including documents, elections and/or notices
required to be delivered to Participant by applicable securities law or any other Applicable Laws or the Company’s Amended Certificate of
Incorporation or bylaws. By accepting this Agreement, whether electronically or otherwise, Participant hereby consents to receive such
documents and notices by such electronic delivery and agrees to participate in the Plan through an on-line or electronic system established
and maintained by the Company or a third party designated by the Company, including but not limited to the use of electronic signatures or
click-through electronic acceptance of terms and conditions.

11



Exhibit 10.2

PINTEREST, INC.
2019 OMNIBUS INCENTIVE PLAN

STOCK OPTION GRANT NOTICE

Pinterest, Inc., a Delaware corporation (the “Company”), pursuant to the Pinterest, Inc. 2019 Omnibus Incentive Plan and any
applicable sub-plan for a particular country, as applicable (together, the “Plan”), has granted to the participant set forth below (the
“Participant”), as of the date set forth below (the “Date of Grant”), a stock option to purchase the number of shares of the Company’s
Common Stock set forth below (the “Option”). The Option is subject to all of the terms and conditions set forth in this Stock Option Grant
Notice (the “Grant Notice™) and the Stock Option Agreement (the “Option Agreement”) and the Plan, both of which are attached hereto and
incorporated herein in their entirety. Capitalized terms not explicitly defined in this Grant Notice but defined in the Plan or the Option
Agreement will have the same definitions as in the Plan or the Option Agreement. In the event of any conflict between the terms of the
Grant Notice and the Plan, the terms of the Plan will control.

Participant: <first name> <last_name>
Date of Grant: <award_date>
Total Number of Shares: <shares_awarded>
Exercise Price per Share: <exercise price>
[Incentive Stock Option]/[Nonstatutory Stock
Type of Option: Option]
Expiration Date: <expiration_date>
Vesting Commencement Date: <vest_start date>
Award ID: <award ID>
French Sub-Plan Applicable: [YES)/[NO]
Vesting Schedule: So long as Participant’s Continuous Service Status does not terminate (and provided that no vesting

shall occur following the date of such termination), the Option shall vest and become exercisable in
accordance with the vesting schedule attached to the end of this Grant Notice.

Termination Period: The unvested portion of the Option held by Participant shall immediately terminate upon the
termination of Participant’s Continuous Service Status. Subject to the terms of the Plan and the
Option Agreement, Participant may exercise the vested portion of this Option for ninety (90) days
after termination of Participant’s Continuous Service Status other than upon Disability, Death or for
Cause (but in no event later than the Expiration Date set forth above). In the event of a termination of
Participant’s Continuous Service Status for Cause, Section 9(d)(v) of the Plan shall govern.



In the event of a termination of Participant’s Continuous Service Status due to Disability or Death:

(1) In the case of termination of Participant’s Continuous Service Status by the Company solely due
to Permanent Disability (as defined below), and subject to Participant or Participant’s guardian or
conservator signing a release agreement in a form acceptable to the Company, any Option held by
Participant as of immediately prior to the date Participant’s Continuous Service Status terminated
that would have otherwise vested, subject to Participant’s Continuous Service Status, over the
course of 12 months following the date Participant’s Continuous Service Status is terminated, will
vest as of the date the release agreement becomes effective and irrevocable and all unexercised
Options will remain exercisable for 12 months after termination.

“Permanent Disability” means the Participant is permanently disabled such that they are
permanently unable to work in any capacity in any job by reason of a medically determinable
physical or mental impairment which is not expected to result in death within a 12 month period
following the termination of Participant’s Continuous Service Status.

The Talent Development and Compensation Committee of the Company’s Board of Directors
(the “Committee”) shall have full and final authority, which shall be exercised in its sole and
absolute discretion and binding on Participant, to determine (i) conclusively whether a
Participant has incurred a Permanent Disability pursuant to the above definition, including the
medical evidence required to establish such Permanent Disability (e.g., a form to be completed
by the Participant’s physician confirming the Participant has a Permanent Disability ), (ii) the
date of the occurrence of such Permanent Disability and (iii) any incidental matters relating the
foregoing; provided that any exercise of authority in conjunction with a determination of whether
the Participant is disabled within the meaning of Internal Revenue Code 26 USC Section
409A(a)(2)(C) shall be consistent with such Code section. To assist in its determination, the
Committee shall have the right to require the Participant be examined by one or more

individuals, who are qualified to give professional medical advice, selected by or satisfactory to
the Committee.



(2) In the event of the termination of Participant’s Continuous Service Status by the Company solely
due to death or Severe Disability (as defined below), and subject to the estate of the Participant,
the guardian or conservator of the Participant or the Participant signing a release agreement in a
form acceptable to the Company, all outstanding Options will vest in full as of the date the release
agreement becomes effective and irrevocable and all vested Options will remain exercisable for 12
months after termination.

“Severe Disability” means the Participant is severely and permanently disabled and is unable to
work in any capacity in any job by reason of a medically determinable physical or mental
impairment which is expected to result in death within a 12 month period following the
termination of Participant’s Continuous Service Status.

The Committee shall have full and final authority, which shall be exercised in its sole and
absolute discretion and binding on Participant, to determine (i) conclusively whether a Participant
has incurred a Severe Disability pursuant to the above definition, including the medical evidence
required to establish such Severe Disability (e.g., a form to be completed by the Participant’s
physician confirming the Participant has a Severe Disability), (ii) the date of the occurrence of
such Severe Disability and (iii) any incidental matters relating the foregoing; provided that any
exercise of authority in conjunction with a determination of whether the Participant is disabled
within the meaning of Internal Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent
with such Code section. To assist in its determination, the Committee shall have the right to
require the Participant be examined by one or more individuals, who are qualified to give
professional medical advice, selected by or satisfactory to the Committee.

Participant is responsible for keeping track of these exercise periods following the termination of

Participant’s Continuous Service Status for any reason. The Company will not provide further
notice of such periods.



By clicking “Accept” or otherwise accepting this grant, Participant hereby agrees to all of the following:

e This Option is granted under and governed by the terms and conditions of this Grant Notice, the Plan, the Option Agreement
(which includes the Country-Specific Addendum), and any ancillary documents, all of which are attached to and made a part
of this Grant Notice.

e Participant acknowledges and agrees that Participant has reviewed the Plan and the Option Agreement in their entirety, has
had an opportunity to obtain the advice of counsel prior to accepting the Option, and fully understands all provisions of the
Plan, this Grant Notice and the Option Agreement.

e Participant agrees to accept as binding, conclusive and final all decisions or interpretations of the Administrator upon any
questions relating to the Plan and Option Agreement.

By clicking “Disagree”, you decline to accept this Option grant and your Option grant will be immediately cancelled in its entirety.
[Subject to Participant accepting this grant, the Company hereby agrees that this award of Options is granted to Participant under and

governed by the terms and conditions of this Grant Notice, the Plan, the Option Agreement (which includes the Country-Specific
Addendum), and any ancillary documents referred to above.

Pinterest, Inc.

By:

Name:

Title: I

<Vesting_Schedule>

! This signature block should only be used for awards to Participants located in the UK or who are anticipated to move to the UK.



PINTEREST, INC.
2019 OMNIBUS INCENTIVE PLAN

STOCK OPTION AGREEMENT

1. Grant of Option. Pursuant to your Stock Option Grant Notice (the “Grant Notice”) and this Stock Option Agreement (the
“Agreement”), Pinterest, Inc., a Delaware corporation (the “Company”), has granted you (the “Optionee”), as of the Date of Grant set forth
in the Grant Notice, an option (the “Option”) to purchase the total number of shares of Common Stock (the “Shares”) set forth in the Grant
Notice, at the exercise price per Share set forth in the Grant Notice (the “Exercise Price”) pursuant to the Pinterest, Inc. 2019 Omnibus
Incentive Plan and any applicable sub-plan for a particular country (together, the “Plan”). Capitalized terms not explicitly defined in this
Agreement or in the Grant Notice but defined in the Plan or in the Grant Notice shall have the meaning ascribed to them in the Plan or in the
Grant Notice. In the event of any conflict between the terms of this Agreement and the Plan, the terms of the Plan will control.

2. Designation of Option. This Option is intended to be an Incentive Stock Option only to the extent so designated in the Grant Notice,
and to the extent it is not so designated or to the extent this Option does not qualify as an Incentive Stock Option, it is intended to be a
Nonstatutory Stock Option.

Notwithstanding the above, if designated as an Incentive Stock Option, in the event that the Shares subject to this Option (and all
other incentive stock options within the meaning of Section 422 of the Code granted to Optionee by the Company or any Parent or
Subsidiary, including under other plans) that first become exercisable in any calendar year have an aggregate fair market value (determined
for each Share as of the date of grant of the option covering such Share) in excess of $100,000, the Shares in excess of $100,000 shall be
treated as subject to a Nonstatutory Stock Option, in accordance with Section 5(c) of the Plan.

3. Exercise of Option. This Option shall be exercisable during its term in accordance with the Vesting Schedule set out in the Grant
Notice or Section 7 below and with the provisions of Section 9(c) of the Plan or otherwise as set forth below:

(a) Right to Exercise.
@) This Option may not be exercised for a fraction of a share.

(ii) In the event of Optionee’s death, Severe Disability, Permanent Disability or other termination of Continuous Service
Status, the exercisability of this Option is governed by Section 7 below, subject to the limitations contained in this Section 3.

(iii)  Inno event may this Option be exercised after the Expiration Date set forth in the Grant Notice.

(b) Method of Exercise.



@) This Option shall be exercisable by click-through exercise via the web portal made available by the Company’s equity
plan administrator and approved by the Company for such purpose, or by any other form of notice approved for such purpose by the
Company which shall state Optionee’s election to exercise this Option, the number of Shares in respect of which this Option is being
exercised, and such other representations and agreements as to the holder’s investment intent with respect to such Shares as may be
required by the Company pursuant to the provisions of the Plan. Such notice shall be signed by Optionee (including electronically or
by click-through acceptance, if permitted by the Company) and shall be delivered to the Company by such means as are determined
by the Company in its discretion to constitute adequate delivery. The giving of such notice shall be deemed to be an undertaking to
make payment of the aggregate Exercise Price for the purchased Shares (as described in Section 4 hereof) and to satisfy any
applicable Tax-Related Items (as defined below).

(ii)  Subject to compliance with Applicable Laws, this Option shall be deemed to be exercised upon receipt by the
Company of the appropriate notice of exercise (as described in Section 3(b)(i) hereof).

4. Method of Payment. Payment of the Exercise Price shall be made by a method described in Section 9(b) of the Plan, as determined
by the Administrator. Optionee understands and agrees that any cross-border cash remittance made to exercise this Option (or transfer
proceeds received upon the sale of Shares) may need to be made through a locally authorized financial institution or registered foreign
exchange agency and may require Optionee to provide to such entity certain information regarding the transaction.

5. Responsibility for Taxes. As a condition of the grant, vesting and exercise of the Option, Optionee acknowledges that, regardless of
any action taken by the Company or, if different, Optionee’s employer (the “Employer”), the ultimate liability for all income tax, social
security contributions (including employer’s social security contributions to the extent such amounts may be lawfully recovered from the
Optionee), social insurance, payroll tax, fringe benefits tax, payment on account or other taxrelated items (or any equivalent or similar taxes,
contributions or other relevant tax-related items in any relevant jurisdiction) or required deductions, withholdings or payments legally
applicable to him or her and related to the grant, vesting or exercise of the Option, the issuance or subsequent sale of the Shares subject to
the Option, or the participation in the Plan (“Tax-Related Items”) is and remains Optionee’s responsibility and may exceed the amount
actually withheld by the Company or the Employer. Optionee further acknowledges and agrees that Optionee is solely responsible for filing
all relevant documentation that may be required in relation to this Option or any Tax-Related Items (other than filings or documentation that
is the specific obligation of the Company, its Parent, Subsidiaries or Affiliates (the “Company Group”) pursuant to Applicable Laws), such
as, but not limited to, personal income tax returns or reporting statements in relation to the grant, vesting or exercise of this Option, the
holding of Shares or any bank or brokerage account, the subsequent sale of Shares, and the receipt of any dividends.




Optionee further acknowledges that the Company and/or the Employer: (i) make no representations or undertakings regarding the
treatment of any Tax-Related Items in connection with any aspect of this Option, including, but not limited to, the grant, vesting or exercise
of this Option, the subsequent sale of Shares acquired pursuant to such exercise and the receipt of any dividends; and (ii) do not commit to
and are under no obligation to structure the terms of the grant or any aspect of this Option to reduce or eliminate Optionee’s liability for Tax-
Related Items or achieve any particular tax result. Optionee also understands that Applicable Laws may require varying Option or Share
valuation methods for purposes of calculating Tax-Related Items, and the Company assumes no responsibility or liability in relation to any
such valuation or for any calculation or reporting of income or Tax-Related Items that may be required of Optionee under Applicable Laws.

By entering into this Agreement, Optionee agrees to indemnify the Company, and any relevant Parent, Subsidiary or Affiliate,
against all and any liability for any taxes or Tax-Related Items which may arise in respect of or in connection with this Option (or, for the
avoidance of doubt, any option granted or provided to Optionee by way of rollover, assumption or replacement of this Option) or the Shares
(or, for the avoidance of doubt, other shares or securities) issued or transferred pursuant to the exercise of this Option (or, for the avoidance
of doubt, any option granted or provided to Optionee by way of rollover, assumption or replacement of this Option).

Further, if Optionee is subject to Tax-Related Items in more than one jurisdiction between the Date of Grant and the date of any
relevant taxable or tax withholding event, as applicable, Optionee acknowledges that the Company and/or the Employer (or former
employer, as applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction.

Prior to the relevant taxable or tax withholding event, as applicable, Optionee agrees to make adequate arrangements satisfactory to
the Company and/or the Employer to satisfy all Tax-Related Items. In this regard, pursuant to this Agreement and subject to Applicable
Laws, Optionee authorizes the Company and/or the Employer, or their respective agents, at their discretion, to satisfy Optionee’s Tax
Withholding Obligations by (i) withholding from Optionee's wages or other compensation paid to Optionee by the Company or the
Employer, (ii) withholding from proceeds of the sale of Shares acquired at exercise of this Option either through a voluntary sale or through
a mandatory sale arranged by the Company (on Optionee’s behalf pursuant to this authorization) without further consent, (iii) withholding
Shares that would otherwise be issued upon exercise of the Option or (iv) such other method as determined by the Company.

Depending on the method of satisfying the Tax Withholding Obligations, the Company may pay, withhold or account for such Tax
Withholding Obligations by considering applicable minimum statutory withholding amounts or other applicable tax or withholding rates,
including maximum applicable rates, in which case Optionee will (depending on the laws of the relevant jurisdiction) receive a refund of
any over-withheld or over-paid amount in cash or otherwise be able to claim relief in respect of any such over-withheld or over-paid
amount, and will in any event have no entitlement to the Share equivalent.



Optionee agrees to pay to the Company or the Employer any amount of Tax Withholding Obligations that the Company or the
Employer may be required to pay, withhold or account for as a result of Optionee’s receipt, vesting or exercise of this Option, the issuance
of Shares subject to the Option and/or the disposition of such Shares or Optionee’s participation in the Plan that cannot be satisfied by the
means previously described. The Company may refuse to issue or deliver the Shares or the proceeds of the sale of Shares if Optionee fails to
comply with his or her obligations in connection with the Tax Withholding Obligations.

Optionee understands that Optionee may suffer adverse tax consequences as a result of Optionee’s receipt, the vesting and/or
exercise of the Option, the issuance of Shares subject to the Option and/or the disposition of such Shares. Optionee represents that Optionee
has consulted any tax consultants Optionee deems advisable in connection with the receipt of the Option, the vesting and/or exercise of the
Option, the issuance of Shares subject to the Option and/or the disposition of such Shares and that Optionee is not relying on the Company
(or the Employer) for any tax advice.

6. Nature of Grant. In accepting this Option, Optionee acknowledges, understands and agrees that:

(a) the Plan is established voluntarily by the Company, it is discretionary in nature, and may be amended, suspended or
terminated by the Company at any time, to the extent permitted by the Plan;

(b) the grant of this Option is voluntary and occasional and does not create any contractual or other right to receive future grants
of options, or benefits in lieu of options, even if options have been granted in the past;

(©) all decisions with respect to future options or other grants, if any, will be at the sole discretion of the Company;
(d) Optionee is voluntarily participating in the Plan;

(e) this Option and the Optioned Stock are not intended to replace any pension rights or compensation and are outside the scope
of Optionee’s employment contract, if any;

® this Option and the Optioned Stock, and the income and value of same, are not part of normal or expected compensation for
any purpose, including, without limitation, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service
payments, bonuses, long-service awards, pension or retirement or welfare benefits or similar payments;

(2) unless otherwise provided in the Plan or by the Company in its discretion, this Option and the benefits evidenced by this
Agreement do not create any entitlement to have this Option or any such benefits transferred to, or assumed by, another company nor to be
exchanged, cashed out or substituted for, in connection with any corporate transaction affecting the Shares; and



(h) no entity in the Company Group shall be liable for any foreign exchange rate fluctuation between Optionee’s local currency
and the United States Dollar or the selection by the Company or any member of the Company Group in its sole discretion of an applicable
foreign exchange rate that may affect the value of this Option (or the calculation of income or Tax-Related Items thereunder) or of any
amounts due to Optionee pursuant to the exercise of this Option or the subsequent sale of the Shares.

7. Termination of Relationship.

(a) Subject to paragraphs (b) and (c) of this Section 7, following the termination of Optionee’s Continuous Service Status,
Optionee may exercise this Option only as set forth in the Plan (as modified by the Grant Notice). Unless otherwise approved by the
Company, (i) Optionee’s right to vest in this Option will terminate as of such date and will not be extended by any contractual notice period
or any period of “garden leave” or any similar notice period mandated under employment laws in the jurisdiction where Optionee is
employed or the terms of Optionee’s employment agreement, if any; and (ii) the period (if any) during which Optionee may exercise the
vested portion of the Option (if any) after such termination of Optionee’s Continuous Service Status will commence as of such date and will
not be extended by any contractual notice period or any period of “garden leave” or any similar notice period mandated under employment
laws in the jurisdiction where Optionee is employed or the terms of Optionee’s employment agreement, if any. If Optionee does not exercise
this Option within the applicable post-termination exercise period set forth in the Plan (as modified by the Grant Notice), this Option shall
terminate in its entirety. In no event may any Option be exercised after the Expiration Date of this Option as set forth in the Grant Notice.

(b) Permanent Disability. In the case of termination of Optionee’s Continuous Service Status by the Company solely due to
Permanent Disability (as defined below), and subject to Optionee or Optionee’s guardian or conservator signing a release agreement in a
form acceptable to the Company, any Options held by Optionee as of immediately prior to the date Optionee’s Continuous Service Status
terminated that would have otherwise vested, subject to Optionee’s Continuous Service Status, over the course of 12 months following the
date Optionee’s Continuous Service Status is terminated, will vest as of the date the release agreement becomes effective and irrevocable
and all unexercised Options will remain exercisable for 12 months after termination.

“Permanent Disability” means the Optionee is permanently disabled such that they are permanently unable to work in any capacity in any
job by reason of a medically determinable physical or mental impairment which is not expected to result in death within a 12 month period
following the termination of Optionee’s Continuous Service Status.

The Committee shall have full and final authority, which shall be exercised in its sole and absolute discretion and binding on Optionee, to
determine (i) conclusively whether an Optionee has incurred a Permanent Disability pursuant to the above definition, including the medical
evidence required to establish such Permanent Disability (e.g., a form to be completed by the Optionee’s physician confirming the Optionee
has a Permanent Disability), (ii) the date of the occurrence of such Permanent Disability and (iii) any incidental matters relating the
foregoing; provided that any exercise of authority in conjunction with a determination of whether the



Optionee is disabled within the meaning of Internal Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent with such Code
section. To assist in its determination, the Committee shall have the right to require the Optionee be examined by one or more individuals,
who are qualified to give professional medical advice, selected by or satisfactory to the Committee.

(c) Death or Severe Disability. In the event of the termination of Optionee’s Continuous Service Status by the Company solely
due to death or Severe Disability (as defined below), and subject to the estate of the Optionee, the guardian or conservator of the Optionee
or the Optionee signing a release agreement in a form acceptable to the Company, all outstanding Options will vest as of the date the release
agreement becomes effective and irrevocable and all vested Options will remain exercisable for 12 months after termination.

“Severe Disability” means the Optionee is severely and permanently disabled and is unable to work in any capacity in any job by reason of
a medically determinable physical or mental impairment which is expected to result in death within a 12 month period following the
termination of Optionee’s Continuous Service Status.

The Committee shall have full and final authority, which shall be exercised in its sole and absolute discretion and binding on Optionee, to
determine (i) conclusively whether a Optionee has incurred a Severe Disability pursuant to the above definition, including the medical
evidence required to establish such Severe Disability (e.g., a form to be completed by the Optionee’s physician confirming the Optionee has
a Severe Disability), (ii) the date of the occurrence of such Severe Disability and (iii) any incidental matters relating the foregoing; provided
that any exercise of authority in conjunction with a determination of whether the Optionee is disabled within the meaning of Internal
Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent with such Code section. To assist in its determination, the Committee shall
have the right to require the Optionee be examined by one or more individuals, who are qualified to give professional medical advice,
selected by or satisfactory to the Committee.

8. Effect of Agreement. Optionee acknowledges receipt of a copy of the Plan and represents that he or she is familiar with the terms
and provisions thereof (and has had an opportunity to consult counsel regarding the Option terms), and hereby accepts this Option and
agrees to be bound by its contractual terms as set forth herein and in the Plan. Optionee hereby agrees to accept as binding, conclusive and
final all decisions and interpretations of the Administrator regarding any questions relating to this Option. In the event of a conflict between
the terms and provisions of the Plan and the terms and provisions of the Grant Notice and this Agreement, the Plan terms and provisions
shall prevail.

9. Data Privacy. Optionee hereby explicitly and unambiguously consents to the collection, use and transfer, in electronic or other
form, of Optionee’s personal data as described in this Agreement and any other Option grant materials by and among the entities in the
Company Group for the purpose of implementing, administering and managing Optionee’s participation in the Plan.

Optionee understands that the Company Group may hold certain personal information about Optionee, including, but not limited
to, Optionee’s name, home address and telephone



number, date of birth, social insurance number or other identification number, salary, nationality, job title, any Shares or directorships
held in the Company, details of all options or any other entitlement to Shares awarded, canceled, exercised, vested, unvested or
outstanding in Optionee’s favor (“Data”), for the purpose of implementing, administering and managing the Plan.

Optionee understands that Data will be transferred to such stock plan service provider as may be selected by the Company,
presently or in the future, which may be assisting the Company with the implementation, administration and management of the Plan.
Optionee understands that the recipients of the Data may be located in the United States or elsewhere, and that the recipient’s country
(e.g., the United States) may have different data privacy laws and protections than Optionee’s country. Optionee authorizes the
Company, the stock plan service provider as may be selected by the Company, and any other possible recipients which may assist the
Company, presently or in the future, with implementing, administering and managing the Plan to receive, possess, use, retain and
transfer the Data, in electronic or other form, for the purposes of implementing, administering and managing Optionee’s participation
in the Plan. Further, Optionee understands that he or she is providing the consents herein on a purely voluntary basis. If Optionee does
not consent, or if Optionee later seeks to revoke his or her consent, or instructs the Company to cease the processing of the Data, his or
her Continuous Service Status will not be adversely affected; the only adverse consequence of refusing or withdrawing Optionee’s
consent or instructing the Company to cease processing, is that the Company would not be able to grant Optionee Options or other
equity awards or administer or maintain such awards. Therefore, Optionee understands that refusing or withdrawing his or her consent
may affect Optionee’s ability to participate in the Plan. For more information on the consequences of Optionee’s refusal to consent or
withdrawal of consent, Optionee understands that he or she may contact his or her local human resources representative.

10. No Advice Regarding Grant. The Company is not providing any tax, legal or financial advice, nor is the Company making any
recommendations regarding Optionee’s participation in the Plan, or Optionee’s acquisition or sale of the Optioned Stock. Optionee is hereby
advised to consult with his or her own personal tax, legal and financial advisors regarding his or her participation in the Plan before
accepting the Option or taking any action related to Option or the Plan.

11. Miscellaneous.

(a) Governing Law and Venue. This Agreement and all acts and transactions pursuant hereto and the rights and obligations of
the parties hereto shall be governed, construed and interpreted in accordance with the laws of the State of Delaware, without giving effect to
principles of conflicts of law. For purposes of any action, lawsuit or other proceedings brought to enforce this Agreement, relating to it, or
arising from it, the parties hereby submit and consent to the sole and exclusive jurisdiction of the courts of the city and county of San
Francisco, California, or the federal courts for the United States for the Northern District of California, and no other courts, where this grant
is made and/or to be performed.




(b) Addendum and Sub-Plans. Notwithstanding any provisions in this Agreement, this Option grant shall be subject to any
special terms and conditions set forth in any Addendum to this Agreement for Optionee’s country. Moreover, if Optionee relocates to one of
the countries included in the Addendum, the special terms and conditions for such country will apply to Optionee, to the extent the
Company determines that the application of such terms and conditions is necessary or advisable for legal or administrative reasons. The
Addendum constitutes part of this Agreement. Further, the Plan shall be deemed to include any special terms and conditions set forth in any
applicable sub-plan for Optionee’s country, and, if Optionee relocates to a country for which the Company has established a sub-plan, the
special terms and conditions for such country will apply to Optionee, to the extent the Company determines that the application of such
terms and conditions is necessary or advisable for legal or administrative reasons; provided, however, that the French Sub-Plan shall only
apply if the Grant Notice explicitly provides for such application.

(©) Entire Agreement; Enforcement of Rights; Amendment. This Agreement, together with the Plan and the Grant Notice,
sets forth the entire agreement and understanding of the parties relating to the subject matter herein and merges all prior or contemporaneous
discussions between them. Except as contemplated by the Plan, no modification of or amendment to this Agreement, nor any waiver of any
rights under this Agreement, shall be effective unless in writing signed by the parties to this Agreement to the extent it would materially and
adversely affect the rights of Optionee. The failure by either party to enforce any rights under this Agreement shall not be construed as a
waiver of any rights of such party. Notwithstanding anything to the contrary in the Plan or this Agreement, the Company reserves the right
to revise this Agreement as it deems necessary or advisable, in its sole discretion and without the consent of Optionee, to comply with Code
Section 409A or to otherwise avoid imposition of any additional tax or income recognition under Section 409A of the Code in connection
with the Option.

(d) Severability. If one or more provisions of this Agreement, the Grant Notice or the Plan are held to be unenforceable under
Applicable Laws, the parties agree to renegotiate such provision in good faith. In the event that the parties do not reach a mutually agreeable
and enforceable replacement for such provision, then (i) such provision shall be excluded from this Agreement, the Grant Notice and the
Plan, (ii) the balance of this Agreement, the Grant Notice and the Plan shall be interpreted as if such provision were so excluded and (iii) the
balance of this Agreement, the Grant Notice and the Plan shall be enforceable in accordance with its terms.

(e) Language. If Optionee has received this Agreement, the Grant Notice, the Plan or any other document related to this Option
and/or the Plan translated into a language other than English and if the meaning of the translated version is different than the English
version, the English version will control.

® Imposition of Other Requirements. The Company reserves the right to impose other requirements on Optionee’s
participation in the Plan, on this Option and on any Optioned Stock, to the extent the Company determines it is necessary or advisable for
legal or administrative reasons, and to require Optionee to sign any additional agreements or



undertakings that may be necessary to accomplish the foregoing. Optionee also acknowledges that the Applicable Laws of the country in
which Optionee is residing or working at the time of grant, vesting and exercise of the Option or the sale of Shares received pursuant to the
Option (including any rules or regulations governing securities, foreign exchange, tax, labor, or other matters) may subject Optionee to
additional procedural or regulatory requirements that Optionee is and will be solely responsible for and must fulfill. Such requirements may
be outlined in but are not limited to the Addendum. Notwithstanding any provision herein, the Option and Optionee’s participation in the
Plan shall be subject to any applicable special terms and conditions or disclosures as set forth in the Addendum.

(2) Notices. Any notice, demand or request required or permitted to be given under this Agreement shall be in writing and shall
be deemed sufficient when delivered personally or by overnight courier or sent by email or fax, or forty-eight (48) hours after being
deposited in the U.S. mail or a comparable foreign mail service, as certified or registered mail, with postage or shipping charges prepaid,
addressed to the party to be notified at such party’s address as set forth on the signature page, as subsequently modified by written notice, or
if no address is specified on the signature page, at the most recent address, email or fax number set forth in the Company’s books and
records.

(h) Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original and
all of which together shall constitute one instrument. Facsimile, email or other electronic execution and delivery of this Agreement
(including but not limited to execution by electronic signature or click-through electronic acceptance) shall constitute valid and binding
execution and delivery for all purposes and shall be deemed to be, and have the effect of, an original signature.

@) Successors and Assigns. The rights and benefits of this Agreement shall inure to the benefit of, and be enforceable by the
Company’s successors and assigns. The rights and obligations of Optionee under this Agreement may only be assigned with the prior
written consent of the Company.

)] Electronic Delivery. The Company may, in its sole discretion, decide to deliver to Optionee by email or any other electronic
means any documents, elections or notices related to this Agreement, the Option, the Optioned Stock, Optionee’s current or future
participation in the Plan, securities of the Company or any member of the Company Group or any other matter, including documents,
elections and/or notices required to be delivered to Optionee by applicable securities law or any other Applicable Laws or the Company’s
Amended Certificate of Incorporation or Bylaws. By accepting this Agreement, whether electronically or otherwise, Optionee hereby
consents to receive such documents and notices by such electronic delivery and agrees to participate in the Plan through an on-line or
electronic system established and maintained by the Company or a third party designated by the Company, including but not limited to the
use of electronic signatures or click-through electronic acceptance of terms and conditions.



Exhibit 10.3

PINTEREST, INC.
2019 OMNIBUS INCENTIVE PLAN

RESTRICTED STOCK UNIT GRANT NOTICE

Pinterest, Inc., a Delaware corporation (the “Company’), pursuant to the Pinterest, Inc. 2019 Omnibus Incentive Plan and any applicable
sub-plan for a particular country, as applicable (together, the “Plan”), has granted to the participant set forth below (the “Participant™), as of
the date set forth below (the “Date of Grant™), a restricted stock unit award covering the number of units set forth below, each of which
represents one (1) share of the Company’s Common Stock (the “RSUs”). The RSUs are subject to all of the terms and conditions set forth in
this Restricted Stock Unit Grant Notice (the “Grant Notice”) and the Restricted Stock Unit Agreement (the “RSU Agreement”) and the Plan,
both of which are attached hereto and incorporated herein in their entirety. Capitalized terms not explicitly defined in this Grant Notice but
defined in the Plan or the RSU Agreement will have the same definitions as in the Plan or the RSU Agreement. In the event of any conflict
between the terms of the Grant Notice and the Plan, the terms of the Plan will control.

Participant:

Date of Grant:

Total Number of RSUs:
Vesting Commencement Date:
Award ID:

French Sub-Plan Applicable [YES] [NO]

Vesting Schedule: So long as Participant’s Continuous Service Status does not terminate (and provided that no vesting
shall occur following the date of such termination), the RSUs shall vest in accordance with the
vesting schedule attached to the end of this Grant Notice; provided, however, that:

(1) In the case of termination of Participant’s Continuous Service Status by the Company solely
due to Permanent Disability (as defined below), and subject to Participant or Participant’s
guardian or conservator signing a release agreement in a form acceptable to the Company, any
Restricted Stock Units (RSUs) held by Participant as of immediately prior to the date
Participant’s Continuous Service Status terminated that would have otherwise vested, subject
to Participant’s Continuous Service Status, over the course of 12 months following the date
Participant’s Continuous Service Status is terminated, will vest as of the date the release
agreement becomes effective and irrevocable.



"Permanent Disability” means the Participant is permanently disabled such that they are
permanently unable to work in any capacity in any job by reason of a medically determinable
physical or mental impairment which is not expected to result in death within a 12 month
period following the termination of Participant’s Continuous Service Status.

The Talent Development and Compensation Committee of the Company’s Board of Directors
(the “Committee”) shall have full and final authority, which shall be exercised in its sole and
absolute discretion and binding on Participant, to determine (i) conclusively whether a
Participant has incurred a Permanent Disability pursuant to the above definition, including the
medical evidence required to establish such Permanent Disability (e.g., a form to be completed
by the Participant’s physician confirming the Participant has a Permanent Disability ), (ii) the
date of the occurrence of such Permanent Disability and (iii) any incidental matters relating
the foregoing; provided that any exercise of authority in conjunction with a determination of
whether the Participant is disabled within the meaning of Internal Revenue Code 26 USC
Section 409A(a)(2)(C) shall be consistent with such Code section. To assist in its
determination, the Committee shall have the right to require the Participant be examined by
one or more individuals, who are qualified to give professional medical advice, selected by or
satisfactory to the Committee.

(2) In the event of the termination of Participant’s Continuous Service Status by the Company
solely due to death or Severe Disability (as defined below), and subject to the estate of the
Participant, the guardian or conservator of the Participant or the Participant signing a release
agreement in a form acceptable to the Company, all outstanding RSUs will vest in full as of
the date the release agreement becomes effective and irrevocable.

“Severe Disability” means the Participant is severely and permanently disabled and is unable
to work in any capacity in any job by reason of a medically determinable physical or mental
impairment which is expected to result in death within a 12 month period following the
termination of Participant’s Continuous Service Status.



The Committee shall have full and final authority, which shall be exercised in its sole and absolute
discretion and binding on Participant, to determine (i) conclusively whether a Participant has incurred
a Severe Disability pursuant to the above definition, including the medical evidence required to
establish such Severe Disability (e.g., a form to be completed by the Participant’s physician
confirming the Participant has a Severe Disability), (ii) the date of the occurrence of such Severe
Disability and (iii) any incidental matters relating the foregoing; provided that any exercise of
authority in conjunction with a determination of whether the Participant is disabled within the
meaning of Internal Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent with such Code
section. To assist in its determination, the Committee shall have the right to require the Participant be
examined by one or more individuals, who are qualified to give professional medical advice, selected
by or satisfactory to the Committee.

Each tranche of RSUs that vests, or is scheduled to vest, pursuant to this Grant Notice is hereby designated as a “separate
payment” for purposes of Treasury Regulation Section 1.409A-2(b)(2).

Issuance Schedule:

Upon vesting, RSUs shall be settled in Shares on a date determined by the Company, in its sole and
absolute discretion, that is on or before the date that is four (4) months following the applicable
vesting date or, if earlier, the later of (A) March 15" of the year following the year in which the
vesting date occurs, and (B) the fifteenth (15™) day of the third month of the Company’s tax year
following the year in which the vesting date occurs.

Further, notwithstanding anything stated herein, in the RSU Agreement, the Plan or any other
agreement applicable to the RSUs, the Company shall have the discretion to settle the RSUs prior to
the time set forth herein to the extent permitted by Treasury Regulation Section 1.409A-3(j)(4).



Mandatory Sale to Cover Tax
Withholding
Obligations/Company
Withholding:

As a condition to acceptance of this award of RSUs, to the greatest extent permitted under the Plan
and Applicable Laws, any Tax Withholding Obligations will be satisfied through the sale of a number
of the Shares issuable upon settlement determined in accordance with Section 3 of the RSU
Agreement and the remittance of the cash proceeds of such sale to the Company. Under the RSU
Agreement, the Company is authorized and directed by Participant to make payment from the cash
proceeds of the sale directly to the appropriate taxing authorities in an amount equal to the Tax
Withholding Obligations. It is the Company’s intent that the mandatory sale to cover Tax Withholding
Obligations imposed by the Company on Participant in connection with the receipt of this Award
comply with the requirements of Rule 10b5-1(c)(1)(i)(B) under the Exchange Act and be interpreted
to comply with the requirements of Rule 10b5-1(c). Notwithstanding the foregoing, in its sole
discretion, pursuant to the RSU Agreement, the Company may instead withhold a number of the
Shares issuable upon settlement determined in accordance with Section 3 of the RSU Agreement and
make payments from its own funds to the appropriate taxing authorities in an amount equal to the Tax
Withholding Obligations, or may enter into any other arrangement with the Participant to satisfy
Participant’s Tax Withholding Obligations in accordance with Section 3 of the RSU Agreement.

By clicking “Accept” or otherwise accepting this grant, Participant hereby agrees to all of the following:

e This award of RSUs is granted under and governed by the terms and conditions of this Grant Notice, the Plan, the RSU
Agreement (which includes the Country-Specific Addendum, if applicable), and any ancillary documents, all of which are
attached to and made a part of this Grant Notice.

e Participant acknowledges and agrees that Participant has reviewed the Plan and the RSU Agreement in their entirety, has had
an opportunity to obtain the advice of counsel prior to accepting the RSUs, and fully understands all provisions of the Plan,
this Grant Notice and the RSU Agreement.

e Participant agrees to accept as binding, conclusive and final all decisions or interpretations of the Administrator upon any
questions relating to the Plan and RSU Agreement.

By clicking “Disagree”, you decline to accept this RSU grant and your RSU grant will be immediately cancelled in its entirety.

<Vesting_Schedule>



PINTEREST, INC.
2019 OMNIBUS INCENTIVE PLAN

RESTRICTED STOCK UNIT AGREEMENT

Pursuant to your Restricted Stock Unit Grant Notice (the “Grant Notice™) and this Restricted Stock Unit Agreement (the
“Agreement”), Pinterest, Inc., a Delaware corporation (the “Company”), has granted you (the “Participant”), as of the Date of Grant set
forth in the Grant Notice, a restricted stock unit award covering the number of units set forth in your Grant Notice, each of which represents
one (1) share of the Company’s Common Stock (the “RSUs”) pursuant to the Company’s 2019 Omnibus Incentive Plan and any applicable
sub-plan for a particular country (together, the “Plan”). Capitalized terms not explicitly defined in this Agreement or in the Grant Notice but
defined in the Plan or in the Grant Notice shall have the meaning ascribed to them in the Plan or in the Grant Notice. In the event of any
conflict between the terms of this Agreement and the Plan, the terms of the Plan will control.

1. No Stockholder Rights. Unless and until such time as Shares are issued pursuant to the Agreement in settlement of vested
RSUs, Participant shall have no ownership of the Shares allocated to the RSUs, including, without limitation, no right to dividends (or
dividend equivalents) or to vote such Shares.

2. Termination.

(a) Except as otherwise provided in the Plan or paragraphs (b) or (c) of this Section 2, if Participant’s Continuous Service
Status terminates at any time for any reason, all RSUs for which vesting is no longer possible under the terms of the Grant Notice
and this Agreement shall be forfeited to the Company on the date of such termination of Continuous Service Status, and all rights of
Participant to such RSUs shall immediately terminate at such time. Subject to Applicable Law, in the event Participant’s Continuous
Service Status is terminated by the Participant’s Employer (the “Employer”) for Cause, then Participant’s vested but unsettled RSUs
will also be forfeited upon the date of such termination, and Participant will have no further rights or interests with respect to such
vested RSUs. Further, unless otherwise approved by the Company, Participant’s right to vest in the RSUs will terminate as of such
date and will not be extended by any contractual notice period or any period of “garden leave” or similar notice period mandated
under employment laws in the jurisdiction where Participant is employed or the terms of Participant’s employment agreement, if any.

(b) Permanent Disability. In the case of termination of Participant’s Continuous Service Status by the Company solely
due to Permanent Disability (as defined below), and subject to Participant or Participant’s guardian or conservator signing a release
agreement in a form acceptable to the Company, any RSUs held by the Participant as of immediately prior to the date Participant’s
Continuous Service Status terminated that would have otherwise vested, subject to Participant’s Continuous Service Status, over the
course of 12 months following the date Participant’s Continuous Service Status is terminated, will vest as of the date the release
agreement becomes effective and irrevocable.



“Permanent Disability” means the Participant is permanently disabled such that they are permanently unable to work in any
capacity in any job by reason of a medically determinable physical or mental impairment which is not expected to result in death
within a 12 month period following the termination of Participant’s Continuous Service Status.

The Committee shall have full and final authority, which shall be exercised in its sole and absolute discretion and binding on
Participant, to determine (i) conclusively whether a Participant has incurred a Permanent Disability pursuant to the above definition,
including the medical evidence required to establish such Permanent Disability (e.g., a form to be completed by the Participant’s
physician confirming the Participant has a Permanent Disability), (ii) the date of the occurrence of such Permanent Disability and
(iii) any incidental matters relating the foregoing; provided that any exercise of authority in conjunction with a determination of
whether the Participant is disabled within the meaning of Internal Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent
with such Code section. To assist in its determination, the Committee shall have the right to require the Participant be examined by
one or more individuals, who are qualified to give professional medical advice, selected by or satisfactory to the Committee.

(c) Death or Severe Disability. In the event of the termination of Participant’s Continuous Service Status by the Company
solely due to death or Severe Disability (as defined below), and subject to the estate of the Participant, the guardian or conservator of
the Participant or the Participant signing a release agreement in a form acceptable to the Company, all outstanding RSUs will vest as
of the date the release agreement becomes effective and irrevocable.

“Severe Disability” means the Participant is severely and permanently disabled and is unable to work in any capacity in any
job by reason of a medically determinable physical or mental impairment which is expected to result in death within a 12 month
period following the termination of Participant’s Continuous Service Status.

The Committee shall have full and final authority, which shall be exercised in its sole and absolute discretion and binding on
Participant, to determine (i) conclusively whether a Participant has incurred a Severe Disability pursuant to the above definition,
including the medical evidence required to establish such Severe Disability (e.g., a form to be completed by the Participant’s
physician confirming the Participant has a Severe Disability), (ii) the date of the occurrence of such Severe Disability and (iii) any
incidental matters relating the foregoing; provided that any exercise of authority in conjunction with a determination of whether the
Participant is disabled within the meaning of Internal Revenue Code 26 USC Section 409A(a)(2)(C) shall be consistent with such
Code section. To assist in its determination, the Committee shall have the right to require the Participant be examined by one or more
individuals, who are qualified to give professional medical advice, selected by or satisfactory to the Committee.

3. Responsibility for Taxes. As a condition to the grant, vesting, and settlement of the RSUs, Participant acknowledges that,
regardless of any action taken by the Company or, if different, the Employer, the ultimate liability for all income tax, social security
contributions (including employer’s social security contributions to the extent such amounts may be lawfully



recovered from the Participant), social insurance, payroll tax, fringe benefits tax, payment on account or other tax-related items (or any
equivalent or similar taxes, contributions or other relevant tax-related items in any relevant jurisdiction) or required deductions,
withholdings or payments legally applicable to him or her and related to the receipt, vesting or settlement of the RSUs, the issuance or
subsequent sale of the Shares allocated to the RSUs, or the participation in the Plan (“Tax-Related Items”) is and remains Participant’s
responsibility and may exceed the amount actually withheld by the Company or the Employer. Participant further acknowledges and agrees
that Participant is solely responsible for filing all relevant documentation that may be required in relation to the RSUs or any Tax-Related
Items (other than filings or documentation that is the specific obligation of the Company, its Parent, Subsidiaries or Affiliates (the
“Company Group”) pursuant to Applicable Laws), such as, but not limited to, personal income tax returns or reporting statements in relation
to the receipt, vesting or settlement of the RSUs, the issuance of the Shares allocated to the RSUs, the holding of Shares or any bank or
brokerage account, the subsequent sale of Shares, and the receipt of any dividends.

Participant further acknowledges that the Company and/or the Employer: (i) make no representations or undertakings regarding the
treatment of any Tax-Related Items in connection with any aspect of the RSUs, including, but not limited to, the receipt, vesting or
settlement of the RSUs, the issuance or subsequent sale of the Shares allocated to the RSUs and the receipt of any dividends; and (ii) do not
commit to and are under no obligation to structure the terms of the grant or any aspect of the RSUs to reduce or eliminate Participant’s
liability for Tax-Related Items or achieve any particular tax result. Participant also understands that Applicable Laws may require varying
RSU or Share valuation methods for purposes of calculating Tax-Related Items, and the Company assumes no responsibility or liability in
relation to any such valuation or for any calculation or reporting of income or Tax-Related Items that may be required of Participant under
Applicable Laws.

Further, if Participant is subject to Tax-Related Items in more than one jurisdiction between the Date of Grant and the date of any
relevant taxable or tax withholding event, as applicable, Participant acknowledges that the Company and/or the Employer (or former
employer, as applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction.

Pursuant to this Agreement and subject to Applicable Laws, Participant authorizes the Company and/or the Employer, or their
respective agents, at their discretion, to satisfy Participant’s Tax Withholding Obligations by (i) withholding from Participant’s wages or
other compensation paid to Participant by the Company or the Employer, (ii) withholding from proceeds of the sale of Shares acquired
pursuant to the RSUs either through a voluntary sale or through a mandatory sale arranged by the Company (on Participant’s behalf
pursuant to this authorization) without further consent, (iii) withholding Shares that would otherwise be issued upon settlement of the RSUs
or (iv) such other method as determined by the Company.

Depending on the method of satisfying the Tax Withholding Obligations, the Company may pay, withhold or account for such Tax
Withholding Obligations by considering applicable minimum statutory withholding amounts or other applicable tax or withholding rates,
including maximum applicable rates, in which case Participant will receive a refund of any over-withheld or over-paid amount in cash and
will have no entitlement to the Share equivalent.



Participant agrees to pay to the Company or the Employer any amount of Tax Withholding Obligations that the Company or the
Employer may be required to pay, withhold or account for as a result of Participant’s receipt, vesting or settlement of the RSUs, the issuance
of the Shares allocated to the RSUs or the participation in the Plan that cannot be satisfied by the means previously described. The Company
may refuse to issue or deliver the Shares or the proceeds of the sale of Shares if Participant fails to comply with his or her obligations in
connection with the Tax Withholding Obligations.

Participant understands that Participant may suffer adverse tax consequences as a result of Participant’s receipt, the vesting and/or
settlement of the RSUs, the issuance of Shares allocated to the RSUs and/or the disposition of such Shares. Participant represents that
Participant has consulted any tax consultants Participant deems advisable in connection with the receipt of the RSUSs, the vesting and/or
settlement of the RSUs, the issuance of Shares allocated to the RSUs and/or the disposition of such Shares and that Participant is not relying
on the Company (or the Employer) for any tax advice.

4. Nature of Grant. In accepting the RSUSs, Participant acknowledges, understands and agrees that:

(a) the Plan is established voluntarily by the Company, is discretionary in nature, and may be amended, suspended or
terminated by the Company at any time, to the extent permitted by the Plan;

(b) the grant of the RSUs is voluntary and occasional and does not create any contractual or other right to receive future
grants of restricted stock units, or benefits in lieu of restricted stock units, even if restricted stock units have been granted in the past;

(©) all decisions with respect to future restricted stock units or other grants, if any, will be at the sole discretion of the
Company;

(d) Participant is voluntarily participating in the Plan;

(e) the RSUs and the Shares allocated to the RSUs are not intended to replace any pension rights or compensation and
are outside the scope of Participant’s employment contract, if any;

® the RSUs and the Shares allocated to the RSUs , and the income and value of same, are not part of normal or expected
compensation for any purpose, including, without limitation, calculating any severance, resignation, termination, redundancy,
dismissal, end-of- service payments, bonuses, long-service awards, pension or retirement or welfare benefits or similar payments;

(g)  unless otherwise provided in the Plan or by the Company in its discretion, the RSUs and the benefits evidenced by
this Agreement do not create any entitlement to have the RSUs or any such benefits transferred to, or assumed by, another company
nor to be exchanged, cashed out or substituted for, in connection with any corporate transaction affecting the Shares; and



(h) no entity in the Company Group shall be liable for any foreign exchange rate fluctuation between Participant’s local
currency and the United States Dollar or the selection by the Company or any member of the Company Group in its sole discretion
of an applicable foreign exchange rate that may affect the value of the RSUs (or the calculation of income or Tax-Related Items
thereunder) or of any amounts due to Participant pursuant to the settlement of the RSUs or the subsequent sale of the Shares
allocated to the RSUs.

5. Section 409A of the U.S. Internal Revenue Code. All payments made and benefits provided under this Agreement are
intended to be exempt from the requirements of Section 409A of the Code to the maximum extent permitted pursuant to Treasury
Regulation Section 1.409A-1(b)(4) so that none of the payments or benefits will be subject to the adverse tax penalties imposed under
Section 409A, and any ambiguities herein will be interpreted to be so exempt. In no event will the Company reimburse Participant for any
taxes or other penalties that may be imposed on Participant as a result of Section 409A and, by accepting the RSUs, Participant hereby
indemnifies the Company for any liability that arises as a result of Section 409A.

6. No Advice Regarding Grant. The Company is not providing any tax, legal or financial advice, nor is the Company making
any recommendations regarding Participant’s participation in the Plan, or Participant’s receipt, vesting or settlement of the RSUs or the
Shares allocated thereto or the sale of such Shares. Participant is hereby advised to consult with his or her own personal tax, legal and
financial advisors regarding his or her participation in the Plan and the RSUs before accepting the RSUs or otherwise taking any action
related to the RSUs or the Plan.

7. Data Privacy. Participant hereby explicitly and unambiguously consents to the collection, use and transfer, in electronic
or other form, of Participant’s personal data as described in this Agreement and any other Award materials by and among the entities in
the Company Group for the purpose of implementing, administering and managing Participant’s participation in the Plan.

Participant understands that the Company Group may hold certain personal information about Participant, including, but not
limited to, Participant’s name, home address and telephone number, date of birth, social insurance number or other identification
number, salary, nationality, job title, any Shares or directorships held in the Company, details of all Awards, or any other entitlement to
Shares awarded, canceled, exercised, vested, unvested or outstanding in Participant’s favor (“Data”), for the purpose of implementing,
administering and managing the Plan. Participant understands that Data will be transferred to such stock plan service provider as may
be selected by the Company, presently or in the future, which may be assisting the Company with the implementation, administration
and management of the Plan.

Participant understands that the recipients of the Data may be located in the United States or elsewhere, and that the recipient’s
country (e.g., the United States) may have different data privacy laws and protections than Participant’s country. Participant authorizes
the Company, the stock plan service provider as may be selected by the Company, and any other possible recipients which may assist
the Company, presently or in the future,



with implementing, administering and managing the Plan to receive, possess, use, retain and transfer the Data, in electronic or other
form, for the purposes of implementing, administering and managing Participant’s participation in the Plan. Further, Participant
understands that he or she is providing the consents herein on a purely voluntary basis. If Participant does not consent, or if
Participant later seeks to revoke his or her consent, or instructs the Company to cease the processing of the Data, his or her
Continuous Service Status will not be adversely affected; the only adverse consequence of refusing or withdrawing Participant’s
consent or instructing the Company to cease processing, is that the Company would not be able to grant Participant RSUs, Awards or
any other equity awards or administer or maintain such awards. Therefore, Participant understands that refusing or withdrawing his
or her consent may affect Participant’s ability to participate in the Plan. For more information on the consequences of Participant’s
refusal to consent or withdrawal of consent, Participant understands that he or she may contact his or her local human resources
representative.

8. Miscellaneous.

(a) Governing Law and Venue. This Agreement and all acts and transactions pursuant hereto and the rights and
obligations of the parties hereto shall be governed, construed and interpreted in accordance with the laws of the State of Delaware,
without giving effect to principles of conflicts of law. For purposes of any action, lawsuit or other proceedings brought to enforce
this Agreement, relating to it, or arising from it, the parties hereby submit and consent to the sole and exclusive jurisdiction of the
courts of the city and county of San Francisco, California, or the federal courts for the United States for the Northern District of
California, and no other courts, where this grant is made and/or to be performed.

(b) Addendum and Sub-Plans. Notwithstanding any provisions in this Agreement, the RSUs shall be subject to any
special terms and conditions set forth in any Addendum to this Agreement for Participant’s country. Moreover, if Participant
relocates to one of the countries included in the Addendum, the special terms and conditions for such country will apply to
Participant, to the extent the Company determines that the application of such terms and conditions is necessary or advisable for
legal or administrative reasons. The Addendum constitutes part of this Agreement. Further, the Plan shall be deemed to include any
special terms and conditions set forth in any applicable sub-plan for Participant’s country, and, if Participant relocates to a country
for which the Company has established a sub-plan, the special terms and conditions for such country will apply to Participant, to the
extent the Company determines that the application of such terms and conditions is necessary or advisable for legal or administrative
reasons; provided, however, that the French Sub-Plan shall only apply if the Grant Notice explicitly provides for such application.

(©) Entire Agreement; Enforcement of Rights; Amendment. This Agreement, together with the Plan and the Grant
Notice, sets forth the entire agreement and understanding of the parties relating to the subject matter herein and merges all prior or
contemporaneous discussions between them. Except as contemplated by the Plan, no modification of or amendment to this
Agreement, nor any waiver of any rights under this Agreement, shall be effective unless in writing signed by the parties to this
Agreement to



the extent it would materially and adversely affect the rights of Participant. The failure by either party to enforce any rights under
this Agreement shall not be construed as a waiver of any rights of such party. Notwithstanding anything to the contrary in the Plan or
this Agreement, the Company reserves the right to revise this Agreement as it deems necessary or advisable, in its sole discretion and
without the consent of Participant, to comply with Code Section 409A or to otherwise avoid imposition of any additional tax or
income recognition under Section 409A of the Code in connection with the RSUs.

(d) Severability. If one or more provisions of this Agreement, the Grant Notice or the Plan are held to be unenforceable
under Applicable Laws, the parties agree to renegotiate such provision in good faith. In the event that the parties do not reach a
mutually agreeable and enforceable replacement for such provision, then (i) such provision shall be excluded from this Agreement,
the Grant Notice and the Plan, (ii) the balance of the Agreement, the Grant Notice and the Plan shall be interpreted as if such
provision were so excluded and (iii) the balance of the Agreement, the Grant Notice and the Plan shall be enforceable in accordance
with its terms.

(e) Language. If Participant has received this Agreement, the Grant Notice, the Plan or any other document related to the
RSUs and/or the Plan translated into a language other than English and if the meaning of the translated version is different than the
English version, the English version will control.

6y Imposition of Other Requirements. The Company reserves the right to impose other requirements on Participant’s
participation in the Plan, on the RSUs and on any Shares allocated to the RSUs, to the extent the Company determines it is necessary
or advisable for legal or administrative reasons, and to require Participant to sign any additional agreements or undertakings that
may be necessary to accomplish the foregoing. Participant also acknowledges that the Applicable Laws of the country in which
Participant is residing or working at the time of grant, vesting and settlement of the RSUs or the sale of Shares received pursuant to
the RSUs (including any rules or regulations governing securities, foreign exchange, tax, labor, or other matters) may subject
Participant to additional procedural or regulatory requirements that Participant is and will be solely responsible for and must fulfill.
Such requirements may be outlined in but are not limited to the Addendum. Notwithstanding any provision herein, the RSUs and
Participant’s participation in the Plan shall be subject to any applicable special terms and conditions or disclosures as set forth in the
Addendum.

(2) Notices. Any notice, demand or request required or permitted to be given under this Agreement shall be in writing
and shall be deemed sufficient when delivered personally or by overnight courier or sent by email or fax, or forty-eight (48) hours
after being deposited in the U.S. mail or a comparable foreign mail service, as certified or registered mail with postage or shipping
charges prepaid, addressed to the party to be notified at such party’s address as set forth on the signature page, as subsequently
modified by written notice, or if no address is specified on the signature page, at the most recent address, email or fax number set
forth in the Company’s books and records.

(h) Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an
original and all of which together shall



constitute one instrument. Facsimile, email or other electronic execution and delivery of this Agreement (including but not limited to
execution by electronic signature or click-through electronic acceptance) shall constitute valid and binding execution and delivery
for all purposes and shall be deemed to be, and have the effect of, an original signature.

)] Successors and Assigns. The rights and benefits of this Agreement shall inure to the benefit of, and be enforceable by
the Company’s successors and assigns. The rights and obligations of Participant under this Agreement may only be assigned with the
prior written consent of the Company.

Q)] Electronic Delivery. The Company may, in its sole discretion, decide to deliver to Participant by email or any other
electronic means any documents, elections or notices related to this Agreement, the RSUs, the Shares allocated to the RSUs,
Participant’s current or future participation in the Plan, securities of the Company or any member of the Company Group or any
other matter, including documents, elections and/or notices required to be delivered to Participant by applicable securities law or any
other Applicable Laws or the Company’s Amended Certificate of Incorporation or Bylaws. By accepting this Agreement, whether
electronically or otherwise, Participant hereby consents to receive such documents and notices by such electronic delivery and agrees
to participate in the Plan through an on-line or electronic system established and maintained by the Company or a third party
designated by the Company, including but not limited to the use of electronic signatures or click-through electronic acceptance of
terms and conditions.



Country-Specific Addendum



Exhibit 31.1

CERTIFICATION OF PERIODIC REPORT UNDER SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

I, William Ready, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of Pinterest, Inc.;

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 | 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; and

5. The registrant’s other certifying officer and | 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.

PINTEREST, INC.

Date: May 8, 2025 By: /s/ William Ready
William Ready
Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION OF PERIODIC REPORT UNDER SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

I, Julia Brau Donnelly, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of Pinterest, Inc.;

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 | 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; and

5. The registrant’s other certifying officer and | 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.

PINTEREST, INC.

Date: May 8, 2025 By: /s/ Julia Brau Donnelly
Julia Brau Donnelly
Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1

CERTIFICATIONS OF PRINCIPAL EXECUTIVE OFFICER AND 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, William Ready, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that the Quarterly
Report on Form 10-Q of Pinterest, Inc. for the fiscal quarter ended March 31, 2025 fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934 and that information contained in such Quarterly Report on Form 10-Q fairly presents, in all material respects, the
financial condition and results of operations of Pinterest, Inc.

I, Julia Brau Donnelly, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that the
Quarterly Report on Form 10-Q of Pinterest, Inc. for the fiscal quarter ended March 31, 2025 fully complies with the requirements of Section 13(a) or
15(d) of the Securities Exchange Act of 1934 and that information contained in such Quarterly Report on Form 10-Q fairly presents, in all material
respects, the financial condition and results of operations of Pinterest, Inc.

PINTEREST, INC.

Date: May 8, 2025 By:  /s/ William Ready
William Ready
Chief Executive Officer
(Principal Executive Officer)

Date: May 8, 2025 By:  /s/ Julia Brau Donnelly
Julia Brau Donnelly
Chief Financial Officer
(Principal Financial Officer)

The foregoing certifications are furnished and are not deemed filed with the Securities and Exchange Commission for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (Exchange Act), and are not deemed to be incorporated by reference into any filing of Pinterest, Inc.
under the Securities Act of 1933, as amended, or the Exchange Act, except to the extent that Pinterest, Inc. specifically incorporates them by reference.



