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Changes in Board Composition

Mr. Zheng Huang resigned as the chairman and member of the board of directors (the “Board”) of Pinduoduo Inc., effective May 17, 2021. Mr. Lei Chen
was elected as the new chairman of the Board. Following Mr. Huang’s resignation, the Board is composed of the six remaining incumbent directors.
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Exhibit 99.1

Pinduoduo Inc.

Together
More Savings
More Fun

Pinduoduo Announces Fourth Quarter and Fiscal Year 2020 Unaudited Financial Results

SHANGHAI, CHINA, March 17, 2021 (GLOBE NEWSWIRE) — Pinduoduo Inc. (“Pinduoduo” or the “Company”) (NASDAQ: PDD), China’s largest
agriculture and interactive commerce platform, today announced its unaudited financial results for the fourth quarter and the fiscal year ended
December 31, 2020.

Fourth Quarter 2020 Highlights

GMV! in the twelve-month period ended December 31, 2020 was RMB1,667.6 billion (US$2255.6 billion), an increase of 66% from RMB1,006.6
billion in the twelve-month period ended December 31, 2019.

Total revenues in the quarter were RMB26,547.7 million (US$4,068.6 million), an increase of 146% from RMB10,792.7 million in the same quarter
of 2019.

Average monthly active users? in the quarter were 719.9 million, an increase of 50% from 481.5 million in the same quarter of 2019.

Active buyers* in the twelve-month period ended December 31, 2020 were 788.4 million, an increase of 35% from 585.2 million in the twelve-month
period ended December 31, 2019.

Annual spending per active buyer® in the twelve-month period ended December 31, 2020 was RMB 2,115.2 (US$324.2), an increase of 23% from
RMB 1,720.1 in the twelve-month period ended December 31, 2019.

“We saw six years ago that mobile is the only way to go. Therefore, we are the only major consumer internet company in the world that is mobile only. The
mobile internet fundamentally transforms the way humans interact with each other,” said Mr. Lei Chen, Chairman and Chief Executive Officer of
Pinduoduo.

“This revolution is tearing down the walls between the physical and digital worlds. Being a mobile-only product in this new age, we are well-placed to
benefit from the opportunities thrown up by each behavioral change.”

“One such change sweeping the world is agriculture and grocery. Pinduoduo started with agricultural products, with the vision of offering consumers the
‘Costco + Disney’ experience of more savings and more fun. We are now the largest agriculture platform in China and we hope that Pinduoduo can one day
become the largest grocer in the world,” Mr. Chen continued.

“Agriculture is a strategic priority for us, and we will continue to invest in technology and operations across the agricultural value chain to optimize food
production, distribution and consumption,” added Mr. David Liu, Vice President of Strategy. “Reducing inefficiencies in the supply chain will lower
structural costs and make groceries more affordable for everyone.”

“We continued to deliver strong results in the fourth quarter and generate positive cash flow from operations,” said Mr. Tony Ma, Vice President of
Finance. “Our total revenues for fiscal year 2020 increased 97% from the prior year, and excluding contribution from merchandise sales, our total revenues
grew 78%.”

1 “GMV” refers to the total value of all orders for products and services placed on the Pinduoduo mobile platform, regardless of whether the products and
services are actually sold, delivered or returned. Buyers on the platform are not charged for shipping fees in addition to the listed price of merchandise.
Hence, merchants may embed the shipping fees in the listed price. If embedded, then the shipping fees are included in GMV. As a prudential matter aimed
at eliminating any influence on Pinduoduo’s GMV of irregular transactions, the Company excludes from its calculation of GMV transactions in certain
product categories over certain amounts and transactions by buyers in certain product categories over a certain amount per day.

2 This announcement contains translations of certain Renminbi (RMB) amounts into U.S. dollars (US$) at a specified rate solely for the convenience of
the reader. Unless otherwise noted, the translation of RMB into US$ has been made at RMB6.5250 to US$1.00, the noon buying rate in effect
on December 31, 2020 as set forth in the H.10 Statistical Release of the Federal Reserve Board.

3 “Monthly active users” refers to the number of user accounts that visited the Pinduoduo mobile app during a given month, which does not include those
that accessed the platform through social networks and access points.

4 “Active buyers” in a given period refers to the number of user accounts that placed one or more orders (i) on the Pinduoduo mobile app, and (ii) through
social networks and access points in that period, regardless of whether the products and services are actually sold, delivered or returned.

5> “Annual spending per active buyer” in a given period refers to the quotient of total GMV in that period divided by the number of active buyers in the
same period.




Fourth Quarter 2020 Unaudited Financial Results

Total revenues were RMB26,547.7 million (US$4,068.6 million), an increase of 146% from RMB10,792.7 million in the same quarter of 2019. The
increase was primarily due to an increase in revenues from online marketing services and contribution from merchandise sales.

Revenues from online marketing services and others were RMB18,922.0 million (US$2,899.9 million), an increase of 95% from RMB9,686.7
million in the same quarter of 2019.

Revenues from transaction services were RMB2,267.9 million (US$347.6 million), an increase of 105% from RMB1,106.0 million in the same
quarter of 2019.

Revenues from merchandise sales were RMB5,357.8 million (US$821.1 million), an increase of RMB5,357.8 million from nil in the same quarter
of 2019.

Total costs of revenues were RMB11,526.1 million (US$1,766.5 million), an increase of 466% from RMB2,037.4 million in the same quarter of 2019. The

increase was mainly due to costs and expenses attributable to merchandise sales, higher cost of payment processing fees, cloud services fees, merchant
support services, and delivery and storage fees.

Total operating expenses were RMB17,069.4 million (US$2,616.0 million), compared with RMB10,890.6 million in the same quarter of 2019.

Sales and marketing expenses were RMB14,712.5 million (US$2,254.8 million), an increase of 59% from RMB9,272.5 million in the same quarter
of 2019, mainly due to an increase in advertising expenses and promotion and coupon expenses.

General and administrative expenses were RMB405.6 million (US$62.2 million), an increase of 17% from RMB345.7 million in the same quarter
of 2019, primarily due to an increase in professional and outsourcing services.
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Research and development expenses were RMB1,951.3 million (US$299.0 million), an increase of 53% from RMB1,272.4 million in the same
quarter of 2019. The increase was primarily due to an increase in headcount and the recruitment of more experienced R&D personnel and an increase
in R&D-related cloud services expenses.

Operating loss was RMB2,047.8 million (US$313.8 million), compared with operating loss of RMB2,135.3 million in the same quarter of 2019. Non-
GAAP operating loss® was RMB1,114.5 million (US$170.8 million), compared with operating loss of RMB1,336.6 million in the same quarter of 2019.

Net loss attributable to ordinary shareholders was RMB1,376.4 million (US$210.9 million), compared with RMB1,751.6 million in the same quarter of
2019. Non-GAAP net loss attributable to ordinary shareholders was RMB184.5 million (US$28.3 million), compared with RMB815.0 million in the

same quarter of 2019.

Basic and diluted net loss per ADS were RMB1.13 (US$0.17), compared with RMB1.52 in the same quarter of 2019. Non-GAAP basic and diluted net
loss per ADS were RMBO0.15 (US$0.02), compared with RMB0.72 in the same quarter of 2019.

Net cash flow from operating activities was RMB14,946.6 million (US$2,290.7 million), compared with RMB9,598.0 million in the same quarter of
2019, primarily due to an increase in online marketing services revenues.

Cash, cash equivalents and short-term investments were RMB87.0 billion (US$13.3 billion) as of December 31, 2020, compared with RMB41.1 billion
as of December 31, 2019.

Fiscal Year 2020 Financial Results

Total revenues were RMB59,491.9 million (US$9,117.5 million), representing an increase of 97% from RMB30,141.9 million in 2019. The increase was
primarily due to an increase in revenues from online marketing services and contribution from merchandise sales.

Revenues from online marketing services and others were RMB47,953.8 million (US$7,349.2 million), representing an increase of 79% from
RMB26,813.6 million in 2019.

Revenues from transaction services were RMB5,787.4 million (US$887.0 million), representing an increase of 74% from RMB3,328.2 million in
2019.

Revenues from merchandise sales were RMB5,750.7 million (US$881.3 million), an increase of RMB5,750.7 million from nil in 2019.

6 The Company’s non-GAAP financial measures exclude the Company’s non-GAAP financial measures exclude share-based compensation expenses, fair
value change of long-term investments, and interest expenses related to the convertible bonds’ amortization to face value and gain on extinguishment. See
“Reconciliation of Non-GAAP Measures to The Most Directly Comparable GAAP Measures” set forth at the end of this press release.
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Total costs of revenues were RMB19,278.6 million (US$2,954.6 million), representing an increase of 204% from RMB6,338.8 million in 2019. The
increase was mainly due to costs and expenses attributable to merchandise sales, higher cost of payment processing fees, cloud services fees, merchant
support services, and delivery and storage fees.

Total operating expenses were RMB49,593.5 million (US$7,600.5 million), compared with RMB32,341.3 million in 2019.

Sales and marketing expenses were RMB41,194.6 million (US$6,313.3 million), an increase of 52% from RMB27,174.2 million in 2019, mainly
due to an increase in advertising expenses and promotion and coupon expenses.

General and administrative expenses were RMB1,507.3 million (US$231.0 million), an increase of 16% from RMB1,296.7 million in 2019,
primarily due to an increase in headcount.

Research and development expenses were RMB6,891.7 million (US$1,056.2 million), an increase of 78% from RMB3,870.4 million in 2019. The
increase was primarily due to an increase in headcount and the recruitment of more experienced R&D personnel and an increase in R&D-related cloud

services expenses.

Operating loss was RMB9,380.3 million (US$1,437.6 million), compared with operating loss of RMB8,538.2 million in 2019. Non-GAAP operating loss
was RMB5,767.3 million (US$883.9 million), compared with RMB5,980.5 million in 2019.

Net loss attributable to ordinary shareholders was RMB7,179.7 million (US$1,100.3 million), compared with RMB6,967.6 million in 2019. Non-
GAAP net loss attributable to ordinary shareholders was RMB2,965.0 million (US$454.4 million), compared with RMB4,265.8 million in 2019.

Basic and diluted net loss per ADS were RMB6.02 (US$0.92), compared with RMB6.04 in 2019. Non-GAAP basic and diluted net loss per ADS were
RMB2.49 (US$0.38), compared with RMB3.68 in 2019.

Net cash provided by operating activities was RMB28,196.6 million (US$4,321.3 million), compared with RMB14,821.0 million in 2019, primarily due
to an increase in online marketing services revenues.

Recent Development
As of February 28, 2021, US$711.9 million of the 0% convertible bond due in 2024 have been converted into newly issued ADSs.
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Conference Call

The Company will host a conference call to discuss the earnings at 7:30 AM U.S. Eastern Time on Wednesday, March 17, 2021 (7:30 PM Beijing/Hong
Kong Time on Wednesday, March 17, 2021).

Please pre-register to join this conference using the registration link below. Please dial in using the participant dial-in numbers, direct event passcode, PIN
and unique registrant ID which would be provided to you upon registering.

Pre-register at: http:/apac.directeventreg.com/registration/event/6892223

A telephone replay of the call will be available after the conclusion of the conference call until 8:59 AM Eastern Time on March 25, 2021.
Dial-in numbers for the replay are as follows:

International: +61-2-8199-0299

U.S.: +1-646-254-3697

Passcode: 6892223

A live and archived webcast of the conference call will be available at http://investor.pinduoduo.com/

Use of Non-GAAP Financial Measures

In evaluating the business, the Company considers and uses non-GAAP measures, such as non-GAAP operating loss and non-GAAP net loss attributable to
ordinary shareholders, as supplemental measures to review and assess operating performance. The presentation of these non-GAAP financial measures is
not intended to be considered in isolation or as a substitute for the financial information prepared and presented in accordance with accounting principles
generally accepted in the United States of America (“U.S. GAAP”). The Company’s non-GAAP financial measures exclude share-based compensation
expenses, fair value change of long-term investments, and interest expenses related to the convertible bonds’ amortization to face value and gain on
extinguishment.

The Company presents these non-GAAP financial measures because they are used by management to evaluate operating performance and formulate
business plans. The Company believes that the non-GAAP financial measures help identify underlying trends in its business by excluding the impact of
share-based compensation expenses, fair value change of long-term investments, and interest expenses related to the convertible bonds’ amortization to
face value and gain on extinguishment, which is a non-cash charge. The Company also believes that the non-GAAP financial measures could provide
further information about the Company’s results of operations, and enhance the overall understanding of the Company’s past performance and future
prospects.

The non-GAAP financial measures are not defined under U.S. GAAP and are not presented in accordance with U.S. GAAP. The non-GAAP financial
measures have limitations as analytical tools. The Company’s non-GAAP financial measures do not reflect all items of income and expenses that affect the
Company’s operations and do not represent the residual cash flow available for discretionary expenditures. Further, these non-GAAP measures may differ
from the non-GAAP information used by other companies, including peer companies, and therefore their comparability may be limited. The Company
compensates for these limitations by reconciling the non-GAAP financial measures to the nearest U.S. GAAP performance measure, all of which should be
considered when evaluating performance. The Company encourages you to review the Company’s financial information in its entirety and not rely on a
single financial measure.




For more information on the non-GAAP financial measures, please see the table captioned “Reconciliation of Non-GAAP Measures to The Most Directly
Comparable GAAP Measures” set forth at the end of this press release.

Safe Harbor Statements

This announcement contains forward-looking statements. These statements are made under the “safe harbor” provisions of the U.S. Private Securities
Litigation Reform Act of 1995. These forward-looking statements can be identified by terminology such as “will,” “expects,” “anticipates,” “aims,”
“future,” “intends,” “plans,” “believes,” “estimates,” “confident,” “potential,” “continue” or other similar expressions. Among other things, the business
outlook and quotations from management in this announcement, as well as Pinduoduo’s strategic and operational plans, contain forward-looking
statements. Pinduoduo may also make written or oral forward-looking statements in its periodic reports to the U.S. Securities and Exchange Commission
(the “SEC”), in its annual report to shareholders, in press releases and other written materials and in oral statements made by its officers, directors or
employees to fourth parties. Statements that are not historical facts, including but not limited to statements about Pinduoduo’s beliefs and expectations, are
forward-looking statements. Forward-looking statements involve inherent risks and uncertainties. A number of factors could cause actual results to differ
materially from those contained in any forward-looking statement, including but not limited to the following: Pinduoduo’s growth strategies; its future
business development, results of operations and financial condition; its ability to understand buyer needs and provide products and services to attract and
retain buyers; its ability to maintain and enhance the recognition and reputation of its brand; its ability to rely on merchants and fourth-party logistics
service providers to provide delivery services to buyers; its ability to maintain and improve quality control policies and measures; its ability to establish and
maintain relationships with merchants; trends and competition in China’s e-commerce market; changes in its revenues and certain cost or expense items;
the expected growth of China’s e-commerce market; PRC governmental policies and regulations relating to Pinduoduo’s industry, and general economic
and business conditions globally and in China and assumptions underlying or related to any of the foregoing. Further information regarding these and other
risks is included in Pinduoduo’s filings with the SEC. All information provided in this press release and in the attachments is as of the date of this press
release, and Pinduoduo undertakes no obligation to update any forward-looking statement, except as required under applicable law.

” «

” «
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About Pinduoduo Inc.

Pinduoduo is a mobile-only marketplace that connects millions of agricultural producers with consumers across China. Pinduoduo aims to bring more
businesses and people into the digital economy so that local communities can benefit from the increased productivity and convenience through new market
opportunities.

For more information on Pinduoduo news and industry trends, please visit the content hub at https://stories.pinduoduo-global.com/.

For investor and media inquiries, please contact:

Pinduoduo Inc.

investor@pinduoduo.com
internationalmedia@pinduoduo.com




(Amounts in thousands of Renminbi (“RMB”) and U.S. dollars (“US$”))

ASSETS

Current assets

Cash and cash equivalents

Restricted cash

Receivables from online payment platforms
Short-term investments

Amounts due from related parties
Prepayments and other current assets

Total current assets

Non-current assets

Property, equipment and software, net
Intangible asset

Right-of-use assets

Other non-current assets

Total non-current assets

Total Assets

PINDUODUO INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

As of

December
31, 2019 December 31, 2020
RMB RMB US$
(Unaudited)

5,768,186 22,421,189 3,436,198
27,577,671 52,422,447 8,034,091
1,050,974 729,548 111,808
35,288,827 64,551,094 9,892,888
2,365,528 4,240,069 649,819
950,277 5,159,531 790,733
73,001,463 149,523,878 22,915,537
41,273 202,853 31,089
1,994,292 1,276,751 195,671
517,188 629,827 96,525
503,120 7,275,305 1,114,989
3,055,873 9,384,736 1,438,274
76,057,336 158,908,614 24,353,811




PINDUODUO INC.

CONDENSED CONSOLIDATED BALANCE SHEETS

(Amounts in thousands of Renminbi (“RMB”) and U.S. dollars (“US$”))

LIABILITIES AND SHAREHOLDERS’ EQUITY

Current liabilities

Amounts due to related parties

Customer advances and deferred revenues
Payable to merchants

Accrued expenses and other liabilities
Merchant deposits

Short-term borrowings

Lease liabilities

Total current liabilities

Non-current liabilities
Convertible bonds

Lease liabilities

Other non-current liabilities
Total non-current liabilities

Total Liabilities

Shareholders’ equity

Ordinary shares

Additional paid-in capital

Accumulated other comprehensive income / (loss)
Accumulated deficits

Total Shareholders’ Equity

Total Liabilities and Shareholders’ Equity

As of
December
31, 2019 December 31, 2020
RMB RMB US$
(Unaudited)
1,502,892 3,385,863 518,906
605,970 2,423,190 371,370
29,926,488 53,833,981 8,250,419
4,877,062 11,193,372 1,715,461
7,840,912 10,926,319 1,674,532
898,748 1,866,316 286,025
115,734 253,036 38,779
45,767,806 83,882,077 12,855,492
5,206,682 14,432,792 2,211,922
428,593 414,939 63,592
7,389 2,918 447
5,642,664 14,850,649 2,275,961
51,410,470 98,732,726 15,131,453
148 159 24
41,493,949 86,698,660 13,287,151
1,448,230 (1,047,728) (160,571)
(18,295,461) (25,475,203) (3,904,246)
24,646,866 60,175,888 9,222,358
76,057,336 158,908,614 24,353,811




Revenues
Costs of revenues
Gross profit

Sales and marketing expenses
General and administrative expenses
Research and development expenses
Total operating expenses

Operating loss

Interest and investment income, net

Interest expenses

Foreign exchange (loss) / gain

Other income, net

Loss before income tax and share of
results of equity investees

Share of results of equity investees

Income tax expenses

Net loss

PINDUODUO INC.

CONDENSED CONSOLIDATED STATEMENTS OF LOSS
(Amounts in thousands of RMB and US$)

For the three months ended December 31,

For the year ended December 31,

2019 2020 2019 2020
RMB RMB Uss$ RMB RMB Us$
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
10,792,726 26,547,709 4,068,615 30,141,886 59,491,865 9,117,527
(2,037,437) (11,526,124) (1,766,456) (6,338,778)  (19,278,641) (2,954,581)
8,755,289 15,021,585 2,302,159 23,803,108 40,213,224 6,162,946
(9,272,536) (14,712,526) (2,254,793)  (27,174,249)  (41,194,599) (6,313,349)
(345,682) (405,570) (62,156) (1,296,712) (1,507,297) (231,003)
(1,272,375) (1,951,261) (299,044) (3,870,358) (6,891,653) (1,056,192)
(10,890,593) (17,069,357) (2,615,993) (32,341,319) (49,593,549) (7,600,544)
(2,135,304) (2,047,772) (313,834) (8,538,211) (9,380,325) (1,437,598)
472,540 671,395 102,896 1,541,825 2,455,366 376,301
(139,708) (278,146) (42,628) (145,858) (757,336) (116,067)
(13,237) 149,006 22,836 63,179 225,197 34,513
27,178 81,149 12,437 82,786 193,702 29,686
(1,788,531) (1,424,368) (218,293) (6,996,279) (7,263,396) (1,113,165)
36,894 48,012 7,358 28,676 83,654 12,821
(1,751,637) (1,376,356) (210,935) (6,967,603) (7,179,742) (1,100,344)
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Net loss
Net loss attributable to ordinary
shareholders

Loss per ordinary share:
-Basic
-Diluted

Loss per ADS (4 ordinary shares equal
1 ADS):
-Basic
-Diluted

Weighted average number of
outstanding ordinary shares (in
thousands):

-Basic
-Diluted

PINDUODUO INC.
CONDENSED CONSOLIDATED STATEMENTS OF LOSS
(Amounts in thousands of RMB and US$, except for per share data)

For the three months ended December 31,

For the year ended December 31,

2019 2020 2019 2020
RMB RMB Uss$ RMB RMB Us$
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(1,751,637) (1,376,356) (210,935) (6,967,603) (7,179,742) (1,100,344)
(1,751,637) (1,376,356) (210,935) (6,967,603) (7,179,742) (1,100,344)
(0.38) (0.28) (0.04) (1.51) (1.51) (0.23)
(0.38) (0.28) (0.04) (1.51) (1.51) (0.23)
(1.52) (1.13) (0.17) (6.04) (6.02) (0.92)
(1.52) (1.13) (0.17) (6.04) (6.02) (0.92)
4,649,996 4,854,597 4,854,597 4,627,278 4,768,343 4,768,343
4,649,996 4,854,597 4,854,597 4,627,278 4,768,343 4,768,343
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Revenues
- Online marketing services and others
- Transaction services
- Merchandise sales

Total

PINDUODUO INC.
NOTES TO FINANCIAL INFORMATION
(Amounts in thousands of RMB and US$)

For the three months ended December 31,

For the year ended December 31,

2019 2020 2019 2020
RMB RMB Uss$ RMB RMB Us$
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
9,686,699 18,921,975 2,899,920 26,813,641 47,953,779 7,349,238
1,106,027 2,267,885 347,569 3,328,245 5,787,415 886,960
— 5,357,849 821,126 — 5,750,671 881,329
10,792,726 26,547,709 4,068,615 30,141,886 59,491,865 9,117,527
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PINDUODUO INC.
NOTES TO FINANCIAL INFORMATION
(Amounts in thousands of RMB and US$)

For the three months ended December 31, For the year ended December 31,
2019 2020 2019 2020
RMB RMB US$ RMB RMB US$
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Share-based compensation costs included
in:

Costs of revenues 7,256 9,923 1,521 23,835 32,291 4,949
Sales and marketing expenses 237,354 276,875 42,433 860,862 1,093,547 167,593
General and administrative expenses 224,523 252,470 38,693 786,641 966,985 148,197
Research and development expenses 329,539 393,962 60,377 886,368 1,520,220 232,984
Total 798,672 933,230 143,024 2,557,706 3,613,043 553,723
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Net cash flow generated from operating
activities

Net cash flow used in investing activities

Net cash flow generated from financing
activities

Effect of exchange rate changes on cash,
cash equivalents and restricted cash

(Decrease) / Increase in cash, cash
equivalents and restricted cash

Cash, cash equivalents and restricted
cash at beginning of period / year

Cash, cash equivalents and restricted
cash at end of period / year

PINDUODUO INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in thousands of RMB and US$)

For the three months ended December 31,

For the year ended December 31,

2019 2020 2019 2020
RMB RMB Uss$ RMB RMB Us$
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
9,598,013 14,946,569 2,290,662 14,820,976 28,196,627 4,321,323
(11,461,872) (26,622,837) (4,080,128)  (28,319,678)  (38,357,901) (5,878,606)
893,899 42,174,783 6,463,568 15,854,731 51,798,996 7,938,543
(50,260) (183,639) (28,144) 450,142 (139,943) (21,447)
(1,020,220) 30,314,876 4,645,958 2,806,171 41,497,779 6,359,813
34,366,077 44,528,760 6,824,331 30,539,686 33,345,857 5,110,476
33,345,857 74,843,636 11,470,289 33,345,857 74,843,636 11,470,289
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PINDUODUO INC.
RECONCILIATION OF NON-GAAP MEASURES TO THE MOST DIRECTLY COMPARABLE GAAP MEASURES
(Amounts in thousands of RMB and US$, except for per share data)

For the three months ended December 31, For the year ended December 31,
2019 2020 2019 2020
RMB RMB US$ RMB RMB US$
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

Operating Loss (2,135,304) (2,047,772) (313,834) (8,538,211) (9,380,325) (1,437,598)
Add: Share-based compensation 798,672 933,230 143,024 2,557,706 3,613,043 553,723
Non-GAAP operating loss (1,336,632) (1,114,542) (170,810) (5,980,505) (5,767,282) (883,875)
Net loss attributable to ordinary

shareholders (1,751,637) (1,376,356) (210,935) (6,967,603) (7,179,742) (1,100,344)
Add: Share-based compensation 798,672 933,230 143,024 2,557,706 3,613,043 553,723
Add: Interest expense related to

convertible bonds’ amortization to face

value and gain on extinguishment, net 137,982 256,768 39,351 144,132 690,606 105,840
Add / Less: Loss / (gain) from fair value

change of long-term investments — 1,828 280 — (88,928) (13,629)
Non-GAAP net loss attributable to

ordinary shareholders (814,983) (184,530) (28,280) (4,265,765) (2,965,021) (454,410)
Weighted-average number of ordinary

shares outstanding — basic and diluted

(in thousands) 4,649,996 4,854,597 4,854,597 4,627,278 4,768,343 4,768,343
Basic and diluted loss per ordinary share (0.38) (0.28) (0.04) (1.51) (1.51) (0.23)
Add: Non-GAAP adjustments to gain per

ordinary share 0.20 0.24 0.03 0.59 0.89 0.13
Non-GAAP basic and diluted loss per

share (0.18) (0.04) (0.01) (0.92) (0.62) (0.10)
Non-GAAP basic and diluted loss per

ADS (0.72) (0.15) (0.02) (3.68) (2.49) (0.38)

15




Exhibit 99.2

@ Pinduoduo Inc.

Leadership transition at Pinduoduo: CEO Chen Lei appointed Chairman

March 17, 2021

- MAU hits 719.9 million in 4Q, annual active buyers reached 788.4 million
- 4Q total revenue rose 146% to RMB 26,547.7 million (US$ 4,068.6 million)

SHANGHAI, China, March 17, 2021 (GLOBE NEWSWIRE) — Pinduoduo Inc. announced that its Board of Directors has appointed CEO Chen Lei to
take up the position of Chairman, after accepting the resignation of founder Colin Huang, who has stepped down from the Board and will devote his time
to exploring new long-term opportunities.

The 1:10 super voting rights attached to Huang’s shares have been removed upon his relinquishing of executive responsibilities. He has also pledged to
extend the lock-up period for his shares by another three years, and entrusted the exercise of their voting rights to the Board.

Pinduoduo was founded in 2015 with a focus on agriculture and has grown to become China’s largest agriculture platform, handling more than 270 billion
yuan ($42 billion) of agriculture-related products last year and connecting more than 12 million farmers with over 788 million consumers.

“On behalf of the Board, we would like to thank him for his leadership and contribution to Pinduoduo in the past six years,” said Chen Lei, Chairman and
CEO of Pinduoduo. “We will cheer him on as he explores new frontiers.”

The company also announced its fourth-quarter financial results today.
Highlights of 4Q results

+ Annual active buyers (AAB) in the twelve-month period ended December 30, 2020 were 788.4 million, an increase of 35% from 585.2 million in
the twelve-month period ended December 30, 2019.

- Average monthly active users (MAU) in the quarter were 719.9 million, an increase of 50% from 481.5 million in the same quarter of 2019.

+ GMV in the twelve-month period ended December 30, 2020 was RMB 1,667.6 billion (US$ 255.6 billion), an increase of 66% from RMB 1,006.6
billion in the twelve-month period ended December 30, 2019.

+ Total revenues in the quarter were RMB 26,547.7 million (US$ 4,068.6 million), an increase of 146% from RMB 10,792.7 million in the same
quarter of 2019.

- Non-GAAP operating loss in the quarter narrowed to 1,114.5 million yuan from 1,336.6 million yuan in the same quarter of 2019.

The top leadership transition at Pinduoduo began on July 1, 2020 when Huang handed over the CEO role to Chen, who was Chief Technology Officer of
the company at that time. Huang also set up an irrevocable charitable foundation “Starry Night Foundation” dedicated to promoting social responsibility
and scientific research. He transferred shares to the Pinduoduo Partnership, which will dedicate a portion of the assets to pursue company-related
fundamental scientific research and social responsibility activities.

Shareholder Letter

Huang said that he will work on research in food science and life sciences after stepping down from the Board. In a letter to shareholders, Huang cited two
reasons for the decision.

First, Pinduoduo must begin to explore what’s next if it wants to sustain the same quality and pace of growth in 10 years. As the founder of the company,
Huang said he was the most suitable person to undertake this discovery journey.

Second, the pandemic brought on external changes and accelerated changes in Pinduoduo’s operations, creating a new generation of leaders and managers
that should be given the room to shape the company.

“Pinduoduo has become a youth entering adolescence,” Huang wrote in the letter to shareholders. “Observing its rapid transformation and growth, I am
both joyful and anxious. Pinduoduo will have its own growth journey regardless of whether I am nervous, excited, or frightened as its guardian. I hope that
my stepping down as the Chairman of the Board will aid this young person into independent adulthood.”

Chen Lei

Chen Lei takes over as Chairman of the Board while concurrently holding the position of CEO. Prior to his appointment as CEO on July 1, 2020, Chen
was Chief Technology Officer of the company and closely involved in strategic and operational decisions as a member of the founding team.

A data scientist by training, Chen studied computer science at Tsinghua University in Beijing and obtained a Ph.D. in computer science from the
University of Wisconsin-Madison.

In a conference call with analysts after the release of fourth-quarter results, Chen reiterated Pinduoduo’s commitment to promoting digital inclusion of
rural communities.




To strengthen the resilience of the food supply chain, Pinduoduo will invest in agriculture and food technology, and evaluate global opportunities in
alternative proteins, food safety and precision farming, he said.

According to Chen, the company also aims to build up a faster and lower-cost agriculture logistics infrastructure platform that will reduce waste and speed
up delivery of perishable food, thus making groceries more affordable.

“We can and should do more,” Chen said. “We hope that in the next stage Pinduoduo will become the world’s largest agriculture and grocery platform, and
make groceries sourced around the world affordable and available to our users.”

For investor and media inquiries, please contact:
Pinduoduo Inc. investor@pinduoduo.com internationalmedia@pinduoduo.com

% Pinduoduo Inc.
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Source: Pinduoduo Inc.
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More Pum

Pinduoduo: 2021 Shareholder Letter
March 17, 2021

SHANGHALI, China, March 17, 2021 (GLOBE NEWSWIRE) — This year’s shareholder letter comes slightly earlier than usual so that we can keep
everyone updated on some new developments. At our Board meeting earlier today, the Board approved my resignation as the Chairman of the Board. Lei
will take over as Chairman with immediate effect while continuing in his existing role as CEO. As I step down from the Board and relinquish my executive
responsibilities at Pinduoduo, the 1:10 super voting rights attached to my shares will be removed. I will further entrust the voting rights of these shares to
the Board, which has been guiding Pinduoduo in the past 3 years. At the same time, I pledge these shares to another three years of lock-up; they will not be
sold.

I stepped down from the CEO position on July 1st last year, with the plan to fully transition the Chairman role to Lei one year from then. Two factors have
prompted us to accelerate this transition.

First, the intensifying, and to a certain extent, distorted competition in some area has made me realize that the traditional approach of competing through
scale and efficiency has its inevitable limitations. To change this, we must take action on deeper and more fundamental issues and seek answers from core
technologies and the fundamental theories that underpin them. Although Pinduoduo is still a young company with a long runway for growth, it is about the
right time to explore what’s next if we want the same quality and pace of growth in 10 years. As the founder of this company, I am probably the most
suitable person to take on this task by stepping out of the business and the comfort zone to embark on a journey of exploration. It would be all the better if
the journey is also aligned with my personal interests.

Second, the pandemic has caused dramatic changes externally, which accelerated the evolution of our operations and management team internally.
Pinduoduo has transformed from a pure asset-light third-party model to becoming more asset-heavy, with new investments in warehouses, agriculture-
focused logistics, and upstream sources of agriculture products. New businesses have sprouted and grown rapidly internally. Not only have these new
developments stimulated Pinduoduo, they have also birthed and groomed a new generation of leaders and managers. It is time to let them shape the
Pinduoduo they aspire to build.

So, what will Pinduoduo become in the future? I cannot say for sure, but I am happy to share my thoughts.

First, Pinduoduo will always be a company that puts the interests of its consumers and societal value first. The philosophy of “Benefit All”, “People First”,
and “More Open” that we have practiced will be more distinctly acknowledged by the industry and the public. Pinduoduo, being a platform that serves the
masses, will make every possible improvement — significant or invisible — prudently bit by bit and strive to create value for consumers and society. And
because of this, it will increasingly be embraced by the public. The various obstacles it faces will slowly be broken and overcome, even if the journey may
require some time and may be bumpy. Nonetheless, “Benefit All”, “People First”, and “More Open” should be the direction, as they will bring new life and
hope in this new era.

Next, Pinduoduo will be an imaginative and constantly innovating company. Our vision of “Costco+Disney” will be more distinctly and vividly presented
to our users. Even though we are still at the very early stage of “More savings, More fun”, we have already sensed the subtle differences sparked by the
multiplier effect of compounding “More savings” with “More fun” and felt the tremendous force behind this chemical reaction that makes 1+1>2. Our
execution and experiences of “More savings, More fun” over the past few years have led us to believe that this vision is rewarding, fun, hopeful and worth
pursuing.

Finally, Pinduoduo will endeavor to become a mature and global public organization. In our 2018 Shareholder Letter at the time of IPO, we said that, “We
envision Pinduoduo to be an organization that reports to the public. It should create value for the public, rather than being a show-off trophy for a few or
carrying too much personal color. We want it to be an independent organization that brings value to the society with its unique organizational structure and
corporate culture. Most importantly, it should continue to strive to better itself.” At that time, Pinduoduo was still a child just starting elementary school.
Even though it has only been three years since then, Pinduoduo has become a youth entering adolescence. Observing its rapid transformation and growth, I
am both joyful and anxious. Pinduoduo will have its own growth journey regardless of whether I am nervous, excited, or frightened as its guardian. I hope
that my stepping down as the Chairman of the Board will aid this young person into independent adulthood.

What will T be doing after stepping down? I want to work on research in the fields of food sciences and life sciences. Pinduoduo has its roots in agriculture.
In the past years, Pinduoduo’s contribution in agriculture has been mainly in downstream distribution and improving midstream supply chain efficiency.
We have created greater income for farmers and savings for consumers by streamlining the supply chain and matching supply and demand more efficiently.
However, improved efficiency in distribution and sales still does not fundamentally add value to agricultural products, nor inherently improve our health
significantly. What can we do if we were to take a step further and go beyond efficiency improvements?

For example, through managing the farming process, can we implement reliable and effective control of harmful heavy metal content in potatoes, sweet
potatoes, tomatoes, etc, while improving their micronutrient content in a managed and standardized manner? If the tomato could be cultivated such that
every single fruit is packed with the optimal amount of Vitamin C and other micronutrients our bodies need, would our quality of life be much improved?

Or, if we could better comprehend how our bodies would react to and be affected by the different plant and animal proteins we consume, and then
incorporate these insights into the synthetic production of alternative meats, could we create a next generation of meat that is simultaneously healthier,
greener, and more sustainably supplied?




Taking one step further, if we further research into the protein structures and their traits in the human body, could we build on the work of the 2016 Nobel
Prize in Chemistry Laureates on molecular machines to produce protein-based molecular motor that can travel through the blood vessels in the brain and
unclog them to prevent strokes?

When we are young, our teachers always ask us what we aspire to become when we grow up. Like many others, I declared that I wanted to be a scientist.
Alas, in the blink of an eye, I am already in my forties. It is probably unlikely for me to become a true scientist. But if I work hard and combine the
chemistry that I loved in high school, the computer science that I learnt in university, and the operation experiences I acquired at work, maybe I can still
make something meaningful happen. Though I can no longer become a true scientist myself, I would feel very lucky and blessed if I have the chance to
become a research assistant to a future, possibly great, scientist.

For investor and media inquiries, please contact:
Pinduoduo Inc. investor@pinduoduo.com internationalmedia@pinduoduo.com

Pinduoduo Inc.

Together
More Savings
Bore Fam
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